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Vote Dispute Plunges Kyrgyzstan Into Chaos

ON EDGE: Protesters seeking to oust the pro-Russian government of Kyrgyzstan gather in
front of the main government building in Bishkek, the capital. The protests followed elec-
tions that international monitors said were marred by allegations of voter fraud. A8
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A seat in Goldman Sachs
Group Inc.’s partnership was
once Wall Street’s most cov-
eted prize. The firm’s 1999 ini-
tial public offering minted one
generation of multimillionaires;
the trading and buyout boom
of the 2000s made another.

But pay fell after the finan-
cial crisis and the partnership
swelled. Goldman’s partners
remain one-percenters, but
Wall Street’s brass ring has
lost its luster.

Chief Executive David Solo-
mon is trying to restore it.
Goldman’s new class of part-
ners, to be promoted next
month, is likely to be its small-
est since the mid-1990s, ac-
cording to people familiar
with the matter. And for those
who make the cut, the Wall
Street firm is dangling a new
financial carrot: access to
profits from its private invest-
ment funds.

Partners will receive car-
ried interest—a slice of future
profits, taxed at low rates—in
four of Goldman’s private in-
vestment funds starting this
year, people familiar with the
plans said. The firm will lend
partners up to half a million
dollars to increase their per-
sonal investment.

Carried interest is a huge
moneymaker for executives at
private-equity firms like
Blackstone Group Inc. It is also
a perennial political lightning
rod because of its tax advan-
tages, but has been so far pro-
tected by Republicans in Con-
gress.

Goldman’s private funds
were already open to partners
on terms similar to outside in-
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BY LIZ HOFFMAN

taped up its opening, leaving a gap in the
makeshift fortifications.

Administrators discouraged the use of
masks, conserving them in a storage closet
as more residents and workers sickened, em-
ployees said.

The nursing home’s chief executive waited
more than a week after one resident tested
positive to alert families, according to inter-
views of family members, medical records

PleaseturntopageA10

EDISON, N.J.—At the beginning of the
outbreak that would eventually make the
Menlo Park Veterans Memorial Home one of
the deadliest Covid-19 sites in the country,
workers tried to contain the virus by hang-
ing a piece of plastic across a hall.

The sheet separating virus patients from
dementia sufferers soon sagged, according to
interviews and photographs. Somebody

BY CHRISTOPHER WEAVER AND NORA ECKERT

Alabama Senate Race Debate: How
Could Vanderbilt Beat Auburn?

i i i

Nominee Tommy Tuberville’s opponent

dredges up fodder from his coaching record

Alabama’s U.S. Senate race
this fall features pressing
2020 questions: Whither the
pandemic, the Supreme Court
and the economy?

And how, pray
tell, did Republican
nominee Tommy Tu-
berville’s star-stud-
ded Auburn team
lose 14-13 to Van-
derbilt in 2008?

Mr. Tuberville is
the former Auburn
University football
coach who used
President Trump’s
backing to defeat
former U.S. Attorney
General Jeff Sessions in the
July primary. He is squaring
off against Democrat Doug
Jones, who won the Senate
seat in a 2017 special election
over Republican Roy Moore.

Mr. Tuberville has never
held political office but is well
known to Alabamians for an-
other reason. He was Auburn’s
head coach from 1999 to 2008,
posting a 85-40 record high-

lighted by a run of six
wins over the Univer-
sity of Alabama in the
Iron Bowl.

That means he is
familiar with the
deep division in the
state, the one sepa-
rating college-football
fans who scream
“Roll Tide” (Alabama)
and “War Damn Ea-
gle” (Auburn) on Sat-
urdays.

Mr. Tuberville is
refusing to debate Mr. Jones
or say much publicly. So the
Jones camp, trailing in the
polls, is appealing to Alabami-
ans’ gridiron sensibilities.
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BY LAINE HIGGINS

Eligible receiver?

OBITUARY
Eddie Van Halen,
guitar virtuoso
of rock ‘n' roll,

dies at age 65. A12
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Federal securities regula-
tors have warned General
Electric Co. of a civil-enforce-
ment action over its account-
ing for a legacy insurance
business, adding a fresh hur-
dle to efforts to turn around
the once-mighty manufacturer.

The industrial giant said in
a securities filing Tuesday that

SEC Readies Civil Action
In GE Accounting Inquiry

it received the so-called Wells
notice on Sept. 30 over the
company’s accounting for re-
serves related to an insurance
business it has been trying to
wind down for years.

A Wells notice is a letter
saying the Securities and Ex-
change Commission staff is
recommending that the agency
bring an enforcement action
against the recipient and of-
fers an opportunity to argue

why the action shouldn’t be
taken. It often serves to cap
investigations that can drag
on for years, as the final step
before formal litigation begins.

The SEC and the Justice
Department have been investi-
gating GE’s accounting for
about two years after the com-
pany disclosed large write-
downs tied to the insurance
business and its power busi-
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BY THEO FRANCIS
AND TED MANN

WASHINGTON—President
Trump, in his first day back at
the White House, played down
the virus that left him hospital-
ized and vowed to return to the
campaign trail as soon as next
week, even as his top military
advisers joined other aides Tues-
day in quarantining after poten-
tial exposure to coronavirus.

The president signaled his
eagerness to turn the page on
his infection as the White
House grappled with a growing
number of positive coronavirus
tests. The Joint Chiefs of Staff
are quarantining after attend-
ing meetings at the Pentagon
with a top Coast Guard com-
mander who tested positive
this week, defense officials said.

A military aide to the presi-

Goldman
Adds Perks
But Trims
Partnerships

THE COVID STORM

HowN.J. Nursing Home Suffered
One of U.S.’s Deadliest Outbreaks

Menlo Park veterans site discouraged masks, mixed patients as 101 died

INSIDE

Speaker Nancy Pelosi (D., Calif.)
and Treasury Secretary Steven
Mnuchin to negotiate an agree-
ment on another trillion-dollar-
plus coronavirus relief deal.

It also marks another dra-
matic development in the home
stretch of the 2020 campaign,
on top of a contentious Su-
preme Court nomination and
Mr. Trump’s recent hospitaliza-
tion with Covid-19.

The call to end talks came
hours after Federal Reserve
Chairman Jerome Powell
warned of dire economic conse-
quences if Congress and the
White House don’t provide ad-
ditional support to households
and businesses disrupted by
the pandemic. Stocks turned
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TrumpHalts
Aid Talks Until
After Election

dent who is among those re-
sponsible for carrying the
“football” that contains launch
codes for nuclear weapons has
also tested positive, a person
familiar with the matter said.
The aide was the latest in a se-
ries of White House person-
nel—including at least three
members of the press office—
to test positive in recent days.

Mr. Trump, a Republican,
said he intended to participate
in next week’s debate in Miami
against Democratic presidential
nominee Joe Biden, scheduled
for Oct. 15—two weeks after
the president first tested posi-
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BY REBECCA BALLHAUS

PresidentPlaysDown
Virus,Vows toDebate

WASHINGTON—President
Trump pulled the plug on ongo-
ing bipartisan coronavirus re-
lief talks, putting off efforts to
send more federal aid to house-
holds and businesses at least

until after Election Day, an
abrupt move that jolted Wall
Street and surprised lawmakers
of both parties.

“I have instructed my repre-
sentatives to stop negotiating
until after the election when,
immediately after I win, we
will pass a major Stimulus
Bill,” Mr. Trump wrote Tuesday
on Twitter.

Mr. Trump’s tweet appeared
to end, at least for now, a long-
running effort between House

By Kristina Peterson,
Andrew Duehren
and Nick Timiraos
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What’s
News

�Trump, back at the White
House, played down the virus
that left him hospitalized and
vowed to return to the cam-
paign trail as soon as next
week, even as his topmilitary
advisers joined other aides in
quarantining after potential
exposure tocoronavirus.A1,A6
� The White House cast
aside its objections and
endorsed the FDA’s plans for
assessing whether a Covid-19
vaccine should be given to
the public, making it likely
that a shot won’t be cleared
until after the election. A7
�The biggest U.S. tech com-
panies have leveraged their
dominance to stamp out
competition and stifle inno-
vation, according to a Dem-
ocratic-led House panel. A4
� The Trump administra-
tion announced an overhaul
of the H-1B visa program
for high-skilled foreign
workers that will likely
make qualifying tougher. A3
�Microsoft andWells Fargo
were contacted by the Labor
Department questioning their
plans to hiremore Black em-
ployees as they seek to diver-
sify management ranks. A3
�Facebook said itwould step
up its crackdown on QAnon,
removingmore groups and
pages devoted to the con-
spiracy-theorymovement.A4
� Political opposition
forces in Kyrgyzstan said
they were on track to seize
power and planned to cre-
ate a new government. A8
� Three scientists shared
the Nobel in physics, which
was awarded for their discov-
eries about black holes. A3

Trump pulled the plug on
bipartisan coronavirus

relief talks, putting off efforts
to getmore aid to struggling
households and businesses at
least until after Election Day,
an abrupt move that jolted
Wall Street and surprised
lawmakers of both parties.A1
� Stocks reversed course
after the president’s move,
with the S&P 500, Dow and
Nasdaq falling 1.4%, 1.3%
and 1.6%, respectively. B1
� Federal securities regu-
lators have warned GE of a
civil-enforcement action
over its accounting for a leg-
acy insurance business. A1
� Goldman’s new class of
partners is likely to be its
smallest since the mid-1990s
and the firm is adding a
new partnership perk. A1
� The U.S. posted its wid-
est monthly trade deficit in
over a decade in August as
imports of consumer goods
set a monthly record. A2
� Boeing said the corona-
virus pandemic will reduce
global jetliner demand by
around 2,000 planes over
the next decade. B1
� Daimler said its Mer-
cedes-Benz brand would
slash costs bymore than 20%
over the next five years. B1
� A group of J.C. Penney
lenders criticized the way
the company plans to par-
cel out proceeds from its
proposed sale. B3
� Apple is expected to un-
veil an iPhone with 5G con-
nectivity at an online event
being held next week. B3
�SpaceXwon a contract for
part of a proposed Pentagon
missile-warning system. B2
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Joseph Amato is president
and chief investment officer of
equities at Neuberger Berman
Group LLC. His title was given
incorrectly as vice president
and chief investment officer of
equities in a Business & Fi-
nance article Tuesday about
the stock market.

In the options market, a
“delta neutral position” has a
delta (a measure of how much
an option’s price is expected
to change, given a price
change in the underlying secu-
rity) of zero. A Journal Report
article Monday about options-
trading terms incorrectly said
such a position has a delta of

1. Also, “vega” (a measure of
price sensitivity) is a higher
number for long-dated options
than for short-dated options;
also, long positions will be
positive, and short positions
will be negative. The article
incorrectly said that long-
dated options have positive
vega, and those expiring soon
have negative vega.

Israel and Hezbollah
fought a war in 2006 and
have been in conflict since
then. A World News article on
Sept. 13, 2019, about the con-
flict between Israel and Hez-
bollah incorrectly said they
fought two full wars.

A United Nations panel in
2018 said as many as one mil-
lion Uighurs and other Mus-
lims in Xinjiang had been
placed in internment camps.
An April 11, 2019, World News
article about China’s defense
of its razing of Muslim neigh-
borhoods in Xinjiang incor-
rectly attributed the figure to
U.N. officials.

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.

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

CORRECTIONS� AMPLIFICATIONS

U.S.WATCH

TEXAS

Officer Charged With
Murder in Shooting

A white police officer was
charged with murder in the fatal
shooting of a Black man following
a reported disturbance at a conve-
nience store in a small East Texas
town, authorities said.

Jonathan Price was walking
away from Wolfe City Police Offi-
cer Shaun Lucas on Saturday
night when Officer Lucas opened
fire, killing Mr. Price, the Texas
Rangers said in a statement.

Officer Lucas, 22 years old, re-
mained jailed on Tuesday. Bail was
set at $1 million. It wasn’t known
if he had a lawyer. Civil-rights at-
torney Lee Merritt said Mr. Price’s
family was relieved that Officer
Lucas was arrested Monday night
but said “that arrest should’ve
taken place two days ago.”

According to the Texas Rang-
ers, Officer Lucas responded to a
disturbance call following a report
of a possible fight. He encountered
Mr. Price, 31, who “resisted in a
non-threatening posture and be-
gan walking away,” the Texas
Rangers said.

—Associated Press

ST. LOUIS

Couple Brandishing
Guns Are Indicted

A grand jury indicted the St.
Louis couple who displayed guns
while racial injustice protesters
marched on their private street.

Al Watkins, an attorney for
the couple, confirmed the Tues-
day indictments against Mark
McCloskey, 63, and his wife, Patri-
cia McCloskey, 61. A spokes-
woman for Circuit Attorney Kim
Gardner declined to comment.

The McCloskeys, both attorneys,
have become folk heroes among
some conservatives. They argue
they were protected by Missouri
law that allows the use of deadly
force against intruders. Ms. Gard-
ner, a Democrat, charged them with
felony unlawful use of a weapon.

—Associated Press

SpaceX Rocket Carrying 60 Satellites Blasts Off From Kennedy Space Center

LOOKING UP: Florida’s Canaveral National Seashore offered an uncrowded vantage point to observe and capture the latest SpaceX rocket launch Tuesday morning.
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cratic-led states.
The president wrote on Twit-

ter that he had instructed Sen-
ate Majority Leader Mitch
McConnell (R., Ky.) to focus on
confirming Supreme Court nom-
inee Amy Coney Barrett, whose
Judiciary Committee hearings
are scheduled to start Monday.

Later Tuesday in a tweet, Mr.
Trump called on Congress to
approve additional assistance
for airlines and a small business
aid program. He also tweeted
that Congress should pass a bill
providing another direct check
to many Americans. Democrats
have largely resisted passing
piecemeal bills, pushing instead
for an overall agreement.

Just this past weekend, Mr.
Trump had issued a statement
supporting another fiscal pack-
age. “OUR GREAT USA WANTS
& NEEDS STIMULUS. WORK
TOGETHER AND GET IT DONE,”
he said on Twitter.

Mr. Mnuchin had become the
main GOP negotiator after he
and Mrs. Pelosi successfully
struck prior aid deals this year.
Mr. McConnell, who has been in
regular contact with Mr.
Mnuchin, said he agreed with
Mr. Trump’s decision. “I think
his view was that they were not

to voters that Republicans were
blocking further aid.

“Make no mistake: if you are
out of work, if your business is
closed, if your child’s school is
shut down, if you are seeing
layoffs in your community,
Donald Trump decided today
that none of that…matters to
him,” Democratic presidential
nominee Joe Biden said in a
statement Tuesday.

Mr. Trump had spoken ear-
lier Tuesday with Mr. McCon-
nell, Mr. Mnuchin and House
Minority Leader Kevin McCar-
thy (R., Calif.), aides said. Dur-
ing that call, Mr. McConnell in-
dicated to Mr. Trump that any
deal reached by Mrs. Pelosi and
Mr. Mnuchin would have a hard
time passing the GOP-controlled
Senate, according to a person
familiar with the call.

However, Messrs. McConnell
and McCarthy didn’t urge him
to immediately shut down the
talks, according to people famil-
iar with the discussion.

Mr. Trump’s announcement
took Mrs. Pelosi by surprise,
aides said. She was on a call
with House Democrats whenMr.
Trump tweeted, and she later
commented on the impact that
taking steroids can have on pa-

tients, according to people on
the call, a reference to Mr.
Trump’s medical treatment
since being diagnosed with
Covid-19 last week.

Some GOP lawmakers have
long opposed a fifth virus-relief
package after Congress ap-
proved about $3 trillion in aid
this spring, citing the cost. But
other Republicans, including
senators facing competitive re-
election races, had pushed for
another aid package.

“Waiting until after the elec-
tion to reach an agreement on
the next Covid-19 relief package
is a huge mistake,” said Sen. Su-
san Collins of Maine, a Republi-
can facing re-election.

Senate Republicans had at-
tempted to pass a package with
about $650 billion in spending,
offset by $350 billion in repur-
posed funds, which Democrats
blocked as inadequate.

In his comments Tuesday,
Mr. Powell made his strongest
remarks to date on the need for
economic aid. “Too little sup-
port would lead to a weak re-
covery, creating unnecessary
hardship,” he said.

—Kate Davidson, Rebecca
Ballhaus and Alison Sider
contributed to this article.

lower on Mr. Trump’s tweets
after trading higher earlier in
the day. The S&P 500 ended the
session down 1.4%.

“Walking away from corona-
virus talks demonstrates that
President Trump is unwilling to
crush the virus,” Mrs. Pelosi
said Tuesday.

The two sides had been edg-
ing closer, after the House
passed a $2.2 trillion bill last
week, down from its earlier
$3.5 trillion package. Mr.
Mnuchin had made a $1.6 tril-
lion offer last week in response.
The sides remained at odds
over how much state and local
aid to include, a source of dis-
agreements for months, as well
as other issues, aides said.

Mr. Trump and other Repub-
licans have characterized the
push for state and local aid as
an effort to bail out Demo-

ContinuedfromPageOne

President
Pulls Out of
AidTalks

going to produce a result, and
that we needed to concentrate
on what’s achievable,” he said.

Recent economic data have
shown the pace of the recovery
slowing, which many econo-
mists attribute at least in part
to a lack of additional fiscal sup-
port. Monthly job gains have
cooled, and more layoffs are be-
coming permanent. Household
income fell at the end of sum-
mer due to a drop in federal
supplements to jobless benefits,

and consumer spending is grow-
ing more slowly.

Mr. Trump’s decision to take
direct responsibility for ending
the negotiations just weeks be-
fore the election puzzled con-
gressional aides from both par-
ties, as it would make it harder
for Republicans to blame Mrs.
Pelosi for the impasse. Demo-
crats said the move made clear

The two sides had
been edging closer,
after a $2.2 trillion
House bill passed.

The outlook for the global
economy has improved amid
evidence that trade picked up
faster than expected from cor-
onavirus-triggered disrup-
tions, with U.S. imports of
consumer goods reaching pre-
pandemic levels at the end of
the summer.

International Monetary
Fund Managing Director
Kristalina Georgieva, in a
Tuesday speech ahead of an-
nual IMF and World Bank
meetings next week, said the
global economy won’t contract
this year as much as the IMF
projected in June.

“The picture today is less
dire,” Ms. Georgieva said in
London. “We now estimate
that developments in the sec-
ond and third quarters were
somewhat better than ex-

pected, allowing for a small
upward revision to our global
forecast for 2020.”

One factor in the improved
outlook is a snapback in global
trade. The U.S. posted its wid-
est monthly trade deficit in
more than a decade in August
as imports of consumer goods
set a monthly record, the Com-
merce Department said Tues-
day. The widening U.S. trade
gap—at $67.1 billion—coincided
with increased spending by
U.S. households on goods while
exports of services and manu-
facturing products stalled.

The resilience of global
commerce is lifting major
economies such as China and
Germany and easing fears that
the coronavirus pandemic
could permanently rupture
supply chains and send global-
ization into retreat.

Countries around the world
are experiencing a two-speed

rebound: Manufacturing and
trade are returning rapidly to-
ward precrisis levels, as
households continue to buy
imported goods, often sup-

ported by government cash.
But the recovery has been
sluggish for local service pro-
viders such as restaurants and
movie theaters, which remain
hampered by safety measures
aimed at containing the virus.

The World Trade Organiza-
tion in forecasts released
Tuesday said global trade vol-
umes will fall less sharply this
year than it had previously ex-
pected, following strong re-
bounds in June and July.

The WTO now expects
flows of goods across borders
to fall by 9.2% in 2020, less
than the 12.9% drop it had
projected in April under its
“optimistic scenario.” Still, the
WTO doesn’t see trade vol-
umes returning to pre-pan-
demic levels in 2021, forecast-
ing a rebound of just 7.2%.

In the U.S., imports of con-
sumer goods and food rose to
all-time highs in August, Tues-

day’s data showed. Economists
say those imports were fueled
by roughly $1 trillion of fiscal
support that the federal gov-
ernment pumped into U.S.
households since March.

The result has been higher
imports of furniture, clothes
and pharmaceuticals. Imports
of computers and semiconduc-
tors also rose in August and
are up year-to-date, reflecting
the shift toward remote work.

U.S. trade data from sectors
other than consumer-goods
imports paint a mixed picture
of the U.S. recovery. Imports
of industrial supplies fell in
August from July and imports
of capital goods and vehicles
slowed, suggesting the swift
rebound in economic activity
that took place in the spring
has started to level off.

Overall exports remained
13% below their level in Au-
gust 2019.

BY PAUL KIERNAN
AND TOM FAIRLESS

Consumer Imports Hit Pre-Pandemic Level
RECESSION
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Source: Commerce Department
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U.S. NEWS

White supremacists and Rus-
sian election interference are
among the top threats facing the
U.S., the Department of Home-
land Security warned in a new
report released Tuesday.

“Racially and ethnically moti-
vated violent extremists…specifi-
cally white supremacist extrem-
ists…will remain the most
persistent and lethal threat in
the Homeland,” the report said.

The assessment is part of
the department’s new plan, an-
nounced in September 2019 un-
der the department’s previous
acting head Kevin McAleenan,
to counter “terrorism and tar-
geted violence.’’

Among so-called “domestic vi-
olent extremists,” white suprem-
acists carried out half of all
deadly attacks—eight out of 16—
in 2018 and 2019, according to
the report. Those attacks resulted
in the majority of deaths—39 of
48—the report said. Homeland
Security said it was still evaluat-
ing data for this year.

The department said white
supremacists “have demon-
strated longstanding intent to
target racial and religious mi-
norities, members of the LG-
BTQ+ community, politicians,
and those they believe promote
multi-culturalism and globaliza-
tion at the expense of the [white
supremacist extremist] identity.”

Homeland Security also said
antigovernment extremists ex-
ploited the summer’s protests
sparked by the police killing of
George Floyd, a Black man. The
department said more than 300
of its law-enforcement officers
were injured during the unrest.

Homeland Security high-
lighted Russia as a potential cy-
ber threat.

Foreign countries, primarily
Russia, are targeting the elec-
tion, the agency said. “Russia is
the likely primary covert influ-
ence actor and purveyor of dis-
information and misinformation
within the Homeland,” the re-
port said.

In particular, Russia has
sought to hurt Democratic
presidential nominee Joe Biden
“as part of a broader effort to
divide and destabilize America,”
it added.

BY RACHAEL LEVY

Extremists
And Russia
Are Cited
As Threats

.
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of California, Los Angeles, said
she was honored to be the
fourth woman to be awarded
the prize in physics. “Science
is so important and presenting
the reality of our physical
world is critical to us as hu-
man beings,” she said upon
learning of the award.

For centuries, astronomers
had been haunted by the
nightmare possibility of dark
stars where gravity collapses,
time stops and all light is
swallowed in a cosmic gulp of
imploding stellar matter. The
notion seemed so outlandish
that even Albert Einstein

U.S. NEWS

under the new set of rules.
Mr. Cuccinelli and Patrick

Pizzella, the deputy secretary of
labor, said the changes were
necessary to protect American
workers, who the administration
believes are being undercut by
foreign workers on H-1B visas
who are paid lower wages to
perform similar jobs.

“America’s immigration laws
should put American workers
first,” Mr. Pizzella said, point-
ing to what he described as in-
sufficiently stringent wage re-
quirements on foreign workers
in the H-1B visa program. “The
result is U.S. workers are being
ousted from good-paying, mid-
dle-class jobs and being re-
placed by foreign workers.”

The policy changes have
been expected since 2017, when

the administration first an-
nounced intentions to revamp
the H-1B visa program. Even
before these formal changes
were announced, however, the
Trump administration has
tightened issuance of H-1B vi-
sas, rejecting 15.1% of applica-
tions in 2019 compared with
6.1% in 2016, according to fig-
ures from U.S. Citizenship and
Immigration Services.

Business groups and immi-
grant advocates criticized the
overhaul, saying the Trump ad-
ministration was attempting to
solve a problem that doesn’t
exist on a broad scale.

A federal judge in San Fran-
cisco last week blocked the
Trump administration from en-
forcing its ban against many of
the biggest U.S. companies

bringing in foreign workers un-
der H-1B and other visas. Tech-
Net, one of four business and
trade organizations that
brought the suit, said Tuesday’s
announcement flouted the
court’s ruling.

“Changing the requirements
around H-1B and other work vi-
sas will only hurt American
companies that depend on
high-skilled workers who fill
critical positions while we work
to grow our domestic [science,
technology, engineering and
math] pipeline,” said Linda
Moore, TechNet’s president and
chief executive.

Jon Baselice, executive di-
rector of immigration policy at
the U.S. Chamber of Commerce,
another one of the plaintiffs,
said, “We’re still evaluating

these proposals, but both of
these rules have the potential
to inflict serious harm upon
many American companies.”

The Labor Department’s
wage-scale revision would sig-
nificantly increase the required
wages employers must pay
their workers on H-1B visas.
The requirements, which are
set to take effect Thursday, are
based on surveys of the range
of salaries paid in particular
professions.

Under the new rule, the re-
quired wage level for entry-
level workers would rise to the
45th percentile of their profes-
sion’s distribution, from the
current requirement of the 17th
percentile. The requirement for
the highest-skilled workers
would rise to the 95th percen-

tile, from the 67th percentile.
Because those required wage

increases take effect this week,
existing H-1B holders looking to
renew their visas might not
qualify unless their employers
raise their salaries accordingly.

The Department of Home-
land Security’s rule would nar-
row who qualifies for H-1B vi-
sas based on their education.
Under the changes, an appli-
cant must have a college degree
in the field in which he or she
is looking to work. That could
make it tough for technology
companies to hire in emerging
fields like artificial intelligence
or bioinformatics. Experts in
such fields may have studied
other subjects, or degrees in
some subjects may not have ex-
isted until recently.

WASHINGTON—The Trump
administration announced an
overhaul of the H-1B visa pro-
gram for high-skilled foreign
workers that will require em-
ployers to pay H-1B workers sig-
nificantly higher wages, narrow
the types of degrees that could
qualify an applicant and shorten
the length of visas for certain
contract workers.

The changes, from the de-
partments of Labor and Home-
land Security on Tuesday, will
likely make it tougher to qual-
ify for one of the coveted visas.

Ken Cuccinelli, the No. 2 of-
ficial at DHS, said on a news
conference call that he expects
about one-third of H-1B visa ap-
plications would be rejected

BY MICHELLE HACKMAN

U.S. Imposes New Curbs on H-1B Visas

Microsoft Corp. and Wells
Fargo & Co. were contacted
last week by the Labor Depart-
ment questioning their plans to
hire more Black employees as
they seek to diversify their
management ranks.

Microsoft said the agency
overseeing federal contractors
is questioning whether its June
pledge to double the number of
Black managers and leaders in
its U.S. workforce by 2025 vio-
lates federal laws prohibiting
discrimination based on race.

“We have every confidence
that Microsoft’s diversity ini-
tiative complies fully with all
U.S. employment laws,” Micro-
soft general counsel Dev Stahl-
kopf said in a blog post.

Wells Fargo in June pledged
to double Black leaders at the
bank over the next five years. It
recently received a letter from
the same agency reminding the
bank that it may not discrimi-
nate on the basis of race to pro-
vide additional opportunities
and that quotas are prohibited.

A Wells Fargo spokesman
said the bank “is committed to
and taking action to become a
more diverse and inclusive com-
pany. Numerous efforts are un-

der way to implement changes
at all levels of the company, and
we are confident that they com-
ply with U.S. employment laws.”

Black employees represent
about 4.5% of Microsoft’s U.S.
workforce and less than 3% of
senior roles, according to the
company’s 2019 diversity report.
At Wells Fargo, Black employees
are 6% of senior management.
That compares with about 13%
of the U.S. population.

After the killing of George
Floyd in May and calls for ra-
cial equality, Microsoft and
Wells Fargo were among sev-
eral companies from Germany’s
Adidas AG to Silicon Valley’s
Facebook Inc. to make pledges
to hire more Black employees.

In a Sept. 29 letter to Micro-
soft, Craig Leen, director of the
Office of Federal Contract
Compliance Programs, said this
initiative “appears to imply
that employment action may
be taken on the basis of race.”
The letter asked Microsoft to
prove the actions it is taking
aren’t illegal race-based deci-
sions. The letter to Wells Fargo
is also dated Sept. 29.

The OFCCP is an agency
within the Labor Department
asked with protecting workers
and promoting diversity at
companies like Microsoft and
Wells Fargo that are federal
contractors. Companies have to
report their diversity and de-
mographic data to the OFCCP
and they have to have an affir-
mative-action plan for each lo-
cation.

“Although contractors must
establish affirmative-action
programs to set workforce uti-
lization goals for minorities
and women based on availabil-
ity, contractors must not en-
gage in discriminatory prac-
tices in meeting these goals,”
wrote Mr. Leen.

BY KHADEEJA SAFDAR
AND BEN EISEN

Microsoft,
Wells Fargo
Queried
On Hiring

blanched when his general
theory of relativity gave it
credibility.

Dr. Einstein didn’t believe
in the existence of black
holes. But in January 1965,
some 10 years after his death,
Dr. Penrose, of the U.K.’s Uni-
versity of Oxford, proved
black holes really can form
and described them in detail.
He “laid the theoretical foun-
dation that we can say yes
these objects exist,” said Ulf
Danielsson, a member of the
Nobel Committee for Physics
2020 and a professor of theo-
retical physics.

Dr. Penrose proved that
“black holes will form when-
ever the conditions are right,”
said Brown University physi-
cist Sylvester Gates, incoming
president of the American

Physical Society.
Robbert Dijkgraaf, director

of the Institute for Advanced
Study in Princeton, N.J., where
Dr. Einstein worked until his
death in 1955, said: “The most
spectacular element of the
Penrose calculations is that he
showed that if you are close
enough to a black hole, time
ends. It is the mirror image of
the Big Bang.”

Working independently, Dr.
Ghez at UCLA and Dr. Genzel,
director of the Max Planck In-
stitute for Extraterrestrial
Physics in Garching, Germany,
and a professor emeritus at
the University of California,
Berkeley, found compelling ev-
idence of a supermassive black
hole tugging at stars in the
center of our own home gal-
axy, the Milky Way.

Three scientists from the
U.K., Germany and the U.S.
shared the Nobel Prize in
physics on Tuesday for prov-
ing that black holes exist and
for complementary work that
demonstrates how those re-
gions glower at the dark heart
of the Milky Way and many
other galaxies.

British astrophysicist Roger
Penrose was awarded one-half
of the prize by the Royal
Swedish Academy of Sciences.
German Reinhard Genzel and
American Andrea Ghez shared
the other half. The award this
year is worth 10 million Swed-
ish krona, approximately $1.1
million.

Dr. Ghez, of the University

BY ROBERT LEE HOTZ
AND JOANNA SUGDEN

Physicists From U.K., U.S., Germany Win Nobel

Roger Penrose, Andrea Ghez and Reinhard Genzel
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EVANSTON, Ill.—This sum-
mer, school superintendent
Devon Horton told the resi-
dents of this city north of Chi-
cago that for “oppressed mi-
norities,” the coronavirus was
only the latest chapter in their
long history of persecution—
the pandemic of “inequity and
racism and classism” had been
holding them down for a lot
longer.

In recognition of the impact
of racism, Dr. Horton said, Ev-
anston schools would give stu-
dents from marginalized
groups first priority for seats
for in-person learning and all
other students would be
taught remotely. This is “about
equity for Black and brown
students, for special education
students, for our LGBTQ stu-
dents,” he said during a public
meeting, held via Zoom.

The comment generated an-
gry letters and death threats
from both residents and non-
residents of Evanston, Dr. Hor-
ton said in subsequent inter-
views. He said he reported the
threats to police and is consid-
ering getting a security detail
for members of his staff. He
also said that a disproportion-
ate number of Black and La-
tino students are struggling in
school and it is that struggle—
not their race—which will get
them priority.

“There’s a big fight to be
had and it’s going to be un-
comfortable for a while,” he
said.

Evanston is a college town,
home to many professors who
work at Northwestern Univer-
sity, which hugs the shoreline
of Lake Michigan. In 2016, vot-
ers supported Hillary Clinton
over Donald Trump here by
more than 10 to 1. Last year,
the city created a first-in-the-
nation reparations fund for
Black residents.

Even this city, which has
been proactive around the is-
sue of race relations, has been
overtaken by demands for
change sparked by the May
killing of George Floyd by a
Minneapolis police officer.
Protests this summer called
for racial equity in general and
an end to police brutality
against Black people. That
public rage has led to a shake-
up at schools, which are strug-
gling to accommodate compet-
ing demands from teachers,
parents and students. Resolu-
tions and curriculum reviews
from just a year or two ago,
which were designed to recog-
nize the harm done to Black
people in America, are no lon-
ger considered enough by
some. Calls for deliberation

have been labeled obstruction-
ist and racist.

Similar debates are popping
up across the country. In July,
in the Miami-Dade County
Public Schools district in Flor-
ida, school board member
Marta Perez voted against a
proposal to enhance the teach-
ing of antiracism. She said the
proposal duplicated a recent
effort and was a waste of re-
sources. She called the vote
“political grandstanding.” The
proposal prompted hundreds
of angry emails and letters to
board members. It was ap-
proved 8-1. Dr. Perez was the
lone vote against.

In June, the school board in
Montgomery County, Va., de-
bated a resolution condemning
racism against Black people in
particular, and urged the com-
munity to “stop racial injus-
tice.” Two board members
raised concerns that they
didn’t have enough time to re-
view the resolution and that it
might be exclusionary because
it didn’t include other minori-
ties. The measure ultimately
passed unanimously but about
200 protesters came to the
next school board meeting to
make their displeasure with
those two members known.

The difference between past
and present calls for racial eq-
uity is that advocates, such as
in Evanston, are demanding
that Americans choose sides:
Are you racist or antiracist?

This concept has roots in
critical race theory, which was
developed in the 1970s in law
schools. Its adherents say that

America is fundamentally rac-
ist and call for white people to
acknowledge the advantages of
being born white.

President Trump recently
characterized such school cur-
ricula on race as filled with
“hateful lies about this coun-
try.” In a tweet last month and
again in the recent presiden-
tial debate, he condemned
critical race theory. Last
month, he said he would cre-
ate a national commission to
promote a “pro-American cur-
riculum that celebrates the
truth about our nation’s great
history.”

The national conversation
in schools around race hasn’t
been this pointed since the
1970s, when a series of court
orders forced urban school
districts around the nation to
bus students to integrate
schools, said Alvin Tillery Jr.,

a political scientist at North-
western University and the di-
rector of the school’s center
for diversity and democracy.
He also lives in Evanston.

In July, during a public
Zoom meeting, Dr. Horton said
that all students would begin
the school year online. Later
this fall, should conditions
permit, a fraction of students
would be able to return to the
classroom. The rest would
continue to take class online.

Corinna Raimondo, of Evan-
ston, started a petition to
bring all children back to
school. It was signed by more
than 700 people. Dozens of
residents who objected to the
petition, in a Facebook chat
group for parents of Evanston
children, attacked those who
support it as privileged, enti-
tled, “opportunity hoarders.”

Dr. Raimondo, who is a sci-

entist from Italy, an adjunct
professor at Northwestern,
and a mother of three young
children including a son in the
first grade, said she didn’t
fully appreciate the politics of
race when she helped to orga-
nize the petition.

“I’m being told to just shut
up,” she said. “I don’t think
that is right. Everybody should
have the right to express an
opinion.”

Karla Thomas, a Ph.D. stu-
dent at Northwestern studying
education and the mother of
two children in Evanston ele-
mentary schools, attributes
the fight in Evanston to eco-
nomic insecurity. The pan-
demic has made even those
who otherwise support such
measures less willing to em-
brace changes when so much
else looks threatening and un-
certain, she said. Ms. Thomas
said she believes Black and La-
tino children need to be priori-
tized to unwind the impact of
structural racism.

Dr. Horton wants the teach-
ing staff to reflect the demo-
graphics of the district, which
is about 23% Black and 21%
Hispanic. Currently, 13% of the
district’s teachers are Black
and 9% are Hispanic.

Dr. Horton said he wouldn’t
hire a teacher who didn’t sup-
port the district’s antiracist
agenda and said he doesn’t be-
lieve teachers should be li-
censed by the state if they
aren’t trained in antiracism.

“If you’re not antiracist, we
can’t have you in front of our
students,” he said.

BY DOUGLAS BELKIN
AND LEE HAWKINS

Race Debate Divides Illinois School District

Yard signs in Evanston, Ill., where white families’ average household income is three times that of Blacks and Latinos. Below,
Superintendent Devon Horton.
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Black employees
represent about
4.5% ofMicrosoft’s
U.S. workforce.

.
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ative before participating.
Mr. Biden told reporters

Tuesday night that he was
“looking forward” to debating
the president, provided all
safety protocols are followed.
Asked if he felt safe debating,
Mr. Biden said: “I think if he
still has Covid, we shouldn’t
have a debate.”

He added: “I will be guided
by the guidelines of the Cleve-
land Clinic and what the docs
say is the right thing to do.”
The Cleveland Clinic is the
medical adviser for the debates.

With less than a month be-
fore Election Day, most national
polls show Mr. Trump is trail-
ing the former vice president.
Mr. Trump has indicated he is
eager to get back on the road.

Senior White House adviser
Stephen Miller said Tuesday he
had tested positive for Covid-19.
Press secretary Kayleigh
McEnany said a day earlier she
had tested positive and was go-
ing into isolation. At least three

of her deputies have also been
infected, as have a series of
others close to the president,
including Trump campaign
manager Bill Stepien, aide Hope
Hicks, former New Jersey Gov.
Chris Christie and former ad-
viser Kellyanne Conway.

Mr. Trump has played down
the severity of the virus in re-
cent days, even as his doctors
said Monday that he wasn’t en-
tirely in the clear and would
need close monitoring.

In a tweet Tuesday, Mr.
Trump called Covid-19 “far less
lethal” than the flu and wrote
that, despite the death toll the
flu brings, “we have learned to
live with it, just like we are
learning to live with Covid.”
Late Monday, Mr. Trump
pointed to his own experience
with the illness as he urged
people not to fear Covid-19, in a
video posted after returning to
the White House.

Twitter appended a notice to
Mr. Trump’s tweet comparing

Covid-19 to the flu, saying it vi-
olated rules “about spreading
misleading and potentially
harmful information.” Facebook
removed the post, calling it in-
correct. The White House didn’t
respond to a request to com-
ment on those moves.

Medical experts say the risk
from the virus is very real, es-
pecially for older people and
people with pre-existing health
problems.

Researchers estimate
Covid-19 is about six times as
deadly as the seasonal flu.
Covid-19 can also cause long-
term health problems, such as
lung damage. There is a sea-
sonal vaccine for the flu, which
is partly effective, while
Covid-19 vaccines remain in de-
velopment. Health experts have
been urging people to get their
flu shot to reduce the number
of cases this winter.

The CDC in preliminary esti-
mates said 38 million people in
the U.S. got the flu in the

2019-20 season, and 22,000
died. In the particularly harsh
2017-18 season, about 61,000
people died, according to CDC
estimates. So far, more than
210,000 people in the U.S. have
died from Covid-19 this year,
according to data compiled by
Johns Hopkins University, even
as most people have sharply
restricted their movements and
interactions.

Mr. Trump has repeatedly
pressed states and cities to roll
back restrictions on businesses
and to reopen schools, after
closures related to the out-
break last spring pummeled
the economy and upended edu-
cation and child care. But con-
tinued new cases in much of
the country have slowed the
return to normalcy, with res-
taurants, retailers and other
businesses struggling to re-
main viable.

When he returned to the
White House on Monday, after
spending three days in the hos-

pital and receiving a level of
care unavailable to most peo-
ple, he took off his mask as he
posed for pictures on a balcony.

The president isolated in the
White House residence, not the
West Wing, where many senior
aides work. Aides have set up
office space for him in the resi-
dence, but it isn’t known if the
president will remain there.
Doctors declined to detail addi-
tional measures put in place at
the White House to protect
staff.

First lady Melania Trump,
who was also infected, contin-
ues to rest and is doing well,
an aide said. Her office on
Tuesday released a memo out-
lining the precautions the
White House is taking in the
residence, including requiring
residence staff to wear masks
and testing any staff in direct
contact with the first family
daily and hiring a consultant to
talk to staffers about their
mental-health concerns.

On Tuesday, several aides in
the West Wing and all East
Wing staffers worked from
home, giving the White House
an eerily quiet atmosphere, ad-
ministration officials said.

Mr. Biden said that he was
glad Mr. Trump “seems to be
coming along pretty well” but
that he hoped the president
would “communicate the right
lesson to the American people:
Masks matter.”

The White House said its
medical unit is conducting con-
tact tracing to identify people
who were in proximity to the
president and others who have
tested positive for Covid-19.

—Andrew Restuccia,
Ken Thomas and Alex Leary
contributed to this article.

tive. People infected with
Covid-19 can stop isolating af-
ter 10 days have passed since
the onset of symptoms, as long
as they haven’t had a fever in
24 hours and their other symp-
toms are improving, according
to the federal Centers for Dis-
ease Control and Prevention
guidelines. For severe cases,
the CDC says a person can be
contagious for up to 20 days.

Mr. Trump was given a ste-
roid, dexamethasone, typically
recommended for severe cases
of Covid-19, in addition to a
five-day course of the antiviral
drug remdesivir and an experi-
mental antibody drug cocktail,
the president’s doctor, Sean
Conley, has said. Dr. Conley
said Monday it was possible
Mr. Trump would no longer be
contagious before the 10-day
period ends.

On Tuesday, Dr. Conley
wrote in a memo that Mr.
Trump was symptom-free and
his vital signs remained stable.

Trump campaign spokesman
Tim Murtaugh, asked whether
the president’s participation in
the debate was contingent on
him testing negative, said the
campaign would rely on Mr.
Trump’s medical team. The
Commission on Presidential
Debates didn’t respond to a
question on whether it would
require Mr. Trump to test neg-
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President
Still Wants
To Debate

executive Tom Cunningham on
the possible “end states” of
Facebook’s family of apps con-
cluded that “it is unclear
whether Instagram and Face-
book can coexist,” the report
said, with Mr. Cunningham
worried about a possible tip-
ping point in which one might
come to dominate the other.

“Instagram and WhatsApp
have reached new heights of
success because Facebook has
invested billions in those busi-
nesses,” Facebook said in a
statement. “A strongly compet-
itive landscape existed at the
time of both acquisitions and
exists today.”

The company is facing an
antitrust investigation by the
Federal Trade Commission,
which is preparing a potential
lawsuit, The Wall Street Jour-

nal has reported. Google is also
expected to be the subject of an
antitrust lawsuit filed by the
Justice Department this fall.

Amazon disputed the re-
port’s conclusions. “All large
organizations attract the atten-
tion of regulators, and we wel-
come that scrutiny,” it said in a
blog post. “But large companies
are not dominant by definition,
and the presumption that suc-
cess can only be the result of
anti-competitive behavior is
simply wrong.”

Google said in a statement it
disagrees with the findings,
which it said “feature outdated
and inaccurate allegations from
commercial rivals.”

“Americans simply don’t
want Congress to break
Google’s products or harm the
free services they use every

day,” the company said.
Apple disputed the report’s

findings. “We have always said
that scrutiny is reasonable and
appropriate but we vehemently
disagree with the conclusions
reached in this staff report
with respect to Apple,” a com-
pany spokesman said. “Our
company does not have a domi-
nant market share in any cate-
gory where we do business.”

The Democratic staff report
says all four companies wield
monopoly power and criticizes
U.S. antitrust enforcement
agencies as failing to curb their
dominance.

“These firms have too much
power, and that power must be
reined in and subject to appro-
priate oversight and enforce-
ment,” the 449-page report
says. “Our economy and de-

mocracy are at stake.”
The report outlines a series

of responses Congress could
adopt, including legislation
forcing at least some of the
companies to separate certain
dominant online platforms
from other business lines, as
well as changes to antitrust
laws to reinvigorate a perceived
lack of strong enforcement.

Republicans on the panel is-
sued a 28-page response, de-
tailing what they say are
abuses of power by social-me-
dia companies in censoring on-
line speech. “Big Tech is out to
get conservatives,” the report
concluded, criticizing Demo-
crats for ignoring the issue.
The tech companies say they
don’t make content moderation
decisions based on political
bias.

U.S. NEWS

The report concluded that
Amazon has monopoly power
over its third-party sellers, bul-
lies its retail partners and im-
properly uses third-party data
to inform its strategy for sell-
ing self-made private-label
products on its e-marketplace.

The panel’s legislative pro-
posals could cause Amazon to
exit that business and others,
in what would be a significant
blow. The tech giant has devel-
oped more than 100,000 pri-
vate-label products and made
significant investments in the
areas of home devices, such as
its Echo speakers.

In April, the Journal re-
ported that Amazon’s private-
label employees had used indi-
vidual third-party data to copy
products for its own line of
goods. The subcommittee un-
covered similar behavior in its
interviews with Amazon’s em-
ployees.

The report lays out Google’s
dominance of the search indus-
try, where it commands default
placement for 87% of desktop
search traffic and more than
99% of mobile traffic.

The subcommittee attri-
buted that to Google’s ability to
make billions of dollars in an-
nual payments to companies
like Apple and Firefox to keep
Google the first choice even on
rival browsers.

The report concluded that
Apple exerts monopoly power
as it controls software distribu-
tion to more than half the mo-
bile devices in the U.S. and al-
lows it to generate “supra-
normal profits” from its App
Store and service business.

Apple has said in the past
that its restrictions on mobile
app sales for its devices are
necessary to control the quality
of user experience.

—Rob Copeland, Tim
Higgins, Dana Mattioli,

John D. McKinnon
and Jeff Horwitz

contributed to this article.

WASHINGTON—America’s
biggest technology companies
have leveraged their dominance
to stamp out competition and
stifle innovation, according to a
Democratic-led House panel,
which said Congress should
consider forcing the tech giants
to separate their dominant on-
line platforms from other busi-
ness lines.

The report Tuesday from
Democratic staff of the House
Antitrust Subcommittee capped
a 16-month inquiry into the
market power of Amazon.com
Inc., Facebook Inc., Alphabet
Inc.’s Google and Apple Inc.

Republicans issued a sepa-
rate response endorsing strong
antitrust enforcement target-
ing the companies but didn’t
endorse many of the Demo-
crats’ policy prescriptions. It
also accused the companies of
bias against conservative
viewpoints.

No legislative changes are
imminent, but the report’s
sweeping conclusions boost the
chances for new laws in the fu-
ture and publicize evidence
that will give momentum to
the companies’ critics in both
parties.

In one snippet, the report
describes an alleged effort by
Facebook’s leadership to pre-
vent the company’s Instagram
app from competing with the
original Facebook platform.

“The question was how do
we position Facebook and In-
stagram to not compete with
each other,” the report quotes a
former Facebook employee as
saying. “If you own two social
media utilities, they should not
be allowed to shore each other
up. It’s unclear to me why this
should not be illegal.”

A 2018 memo by Facebook

BY RYAN TRACY

House Panel Says Big Tech Has Monopoly
Democrats suggest
separating platforms;
Republicans accuse
firms of having bias

Leaders of big technology companies were sworn in prior to testifying remotely before a House judiciary panel in July.
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� Heard on the Street: Facebook
status an easy target......... B14

posting about the movement.
The company said the new

policy was based in part on an
increased understanding of
how QAnon messaging is
evolving. “We aim to combat
this more effectively with this
update that strengthens and
expands our enforcement
against the conspiracy theory
movement,” the company said.
Facebook also said it expects
attempts to evade detection
and that it could update its
content policies as needed.

The QAnon conspiracy
theory centers on the idea
that a powerful group of child
traffickers control the world
and are undermining President

Trump with the help of other
elites and mainstream news
outlets. Last year a Federal
Bureau of Investigation field
office warned that QAnon and
other conspiracies could spark
violence, and QAnon adherents
have discussed future plans to
round up or kill members of
the supposedly evil cabal.

President Trump in August
welcomed the support of
QAnon followers and said
while he knew little about the
movement, he suggested those
who subscribe to it are “peo-
ple who love our country.”

Social-media companies
have received mixed reactions
to their policies around rule vi-

olators, with some arguing that
the companies are stifling free
speech and others wanting
them to take a tougher stance.

LinkedIn, owned by Micro-
soft Corp., has recently taken
steps to remove QAnon posts
with misleading information.
Twitter Inc. has also pledged
to increase enforcement
against QAnon followers.

Policing QAnon content is
just one of the broad content-
moderation issues that the
world’s largest social-media
companies are facing. Plat-
forms have been grappling
with the spread of misinfor-
mation related to the corona-
virus pandemic.

Facebook and Twitter both
moved Tuesday to place limits
on posts by President Trump
in which he claimed the coro-
navirus isn’t as deadly as the
common flu. The statement is
widely considered false by
medical professionals. Face-
book removed Mr. Trump’s
comment, while Twitter ap-
pended a notice to his tweet
explaining that it violated its
rules on spreading harmful in-
formation related to the virus.
Twitter said it didn’t remove
the tweet because it “may be
in the public’s interest” to re-
main accessible.

A report last month from
research firm Graphika Inc.

draws a connection between
QAnon’s online activities and
those who strive to play down
the importance of health mat-
ters such as vaccinations.

“The QAnon worldview has
acted as a catalyst for the con-
vergence of online networked
conspiracy communities, anti-
[vaccination] and anti-tech
alike,” Graphika said. “In our
Covid-19 maps, the core
QAnon community and the
Trump support group were
both deeply interconnected on
a network level and mutually
amplifying each other’s con-
tent and narratives.”

—Jeff Horwitz
contributed to this article.

Facebook Inc. said it would
step up its crackdown on
QAnon, removing more groups
and pages devoted to the con-
spiracy-theory movement that
has thrived on social media.

The move builds on Face-
book’s efforts announced in
August to remove QAnon
pages and groups that in-
cluded discussions of potential
violence. The company will
now ban any pages or groups
dedicated to QAnon across
Facebook, as well as Instagram
accounts focused on QAnon
content. The new policy
doesn’t ban individuals from

BY SARAH E. NEEDLEMAN

Facebook to Ban Conspiracy Pages of QAnon Groups

Trump Post on
Covid-19 Is Pulled

Facebook Inc. said it took
down a post by President Trump
playing down the deadliness of
Covid-19 on Tuesday because it
contained misinformation about
the dangers of the disease.

The company said its deci-
sion was based on its policy
against users spreading informa-
tion deemed both wrong and
harmful. It said it makes deter-
minations based on guidance
from public-health authorities in-
cluding the U.S. Centers for Dis-

ease Control and Prevention and
the World Health Organization.

Mr. Trump’s statement
Tuesday that the seasonal flu
is more dangerous for most
people than Covid-19 is widely
considered false by medical
professionals.

Twitter Inc. also took action
in response to the president’s
similar claim on its own platform.

Mr. Trump posted on both
platforms “REPEAL SECTION
230!!!,” referring to the law that
gives internet platforms the
right to moderate content with-
out taking on the legal respon-
sibilities of publishers.

—Jeff HorwitzPresident Trump on Monday removed his mask after he returned to
the White House from Walter Reed Medical Center.
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The Charles Schwab Corporation (Charles Schwab) provides a full range of securities brokerage, banking, and financial advisory services through its operating subsidiaries.
Its broker-dealer subsidiary, Charles Schwab & Co., Inc. (Schwab) member SIPC, offers investment services and products. Its banking subsidiary, Charles Schwab Bank, SSB
(member FDIC and an equal housing lender) provides deposit and lending services and products.

TD Ameritrade, Inc. and TD Ameritrade Clearing, Inc., members FINRA/SIPC, are separate but affiliated companies and subsidiaries of TD Ameritrade Holding Corporation.
TD Ameritrade Holding Corporation is a wholly owned subsidiary of The Charles Schwab Corporation. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP
Company, Inc. and The Toronto-Dominion Bank.
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Almost 50 years ago, two upstart companies pioneered a new model in the financial
services industry—one entirely devoted to individual investors. Now, those firms,
TD Ameritrade and Schwab, join together to continue their shared mission of
serving investors.

When I started Charles Schwab, I didn’t set out to be the biggest. Instead, I wanted
to be the strongest. A trusted home for people who shared my passion for investing.
A firm that could continuously invest in better services for clients. A company with
the strength and endurance to stay focused on our mission: helping people realize
their financial dreams through investing.

Of course, I wasn’t alone in that focus. Joe Ricketts had the same idea when he
started TD Ameritrade. For almost 50 years, we both competed fiercely against the
giants of the financial industry. But we always had respect for each other. Both firms
worked to remove barriers to investing by offering innovative technology, client-
friendly tools, and great service at lower costs. And both firms strived to overcome
the traditional conflicts of commission-based advice prevalent in the industry.

The combination of our firms is about the future: your future. Our scale, our
complementary strengths, and our shared passion for investors will create a
unique firm in the industry. A company with a commitment to creating access for
everyone, the resources to support clients at every stage of their journey, and the
integrity to keep clients’ interests at the heart of everything we do. And a singular
focus on creating better outcomes for all of our clients. I think that’s what people
want. And together, it’s what we will offer.

Now, we have become even stonger. We look forward to using that strength—and
our relentless focus on you—to help you make the most of your tomorrow.

Sincerely,

This week we
made history.
But it’s your
tomorrow we
care about most.

Charles R. Schwab
Chairman & Founder,
The Charles Schwab Corporation

.
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Chairman of the Joint Chiefs of Staff Gen. Mark Milley recommended the quarantine for the top military brass Monday, officials said.
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lowed the company to criticize
the unit as a black box that
primarily served to paper over
uneven performances in its in-
dustrial units.

GE says it has brought on
new leaders to run the insur-
ance portfolio from outside
the company and reviewed its
accounting practices. In 2019,
GE insurance executives said
they were pushing to raise
premiums and boost invest-
ment returns on reserves.

In recent months, CEO
Larry Culp has said the coro-
navirus has eased some pres-
sure on the long-term care
claims, since some people
have been reluctant to enter
nursing homes. The lethality
of the pandemic has driven up
claims in GE’s life insurance
assets, he said in July.

In addition to the insurance
accounting, the SEC is investi-
gating revenue-recognition
practices in GE’s power busi-
ness and a $22 billion charge
booked in 2018 tied to acquisi-
tions in GE’s power unit, the
company has said.

The SEC staff hasn’t made a
decision whether to recom-
mend any action on those
matters, GE said Tuesday.

GE’s stock has fallen, and
the company has slashed its
dividend to a token penny per
share. It also has sold off vari-
ous business units, cut jobs
and switched leaders, install-
ing Mr. Culp as CEO in Octo-
ber 2018. GE also decided to
change auditors after more
than a century with KPMG,
hiring Deloitte starting next
year.

GE shares fell 3.7% on Tues-
day to $6.17. The company,
once the most valuable in the
U.S., was removed from the
Dow Jones Industrial Average
earlier this year.
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Former GE employees said
the insurance business failed
to internally acknowledge
worsening results over the
years, the Journal has re-
ported. These employees de-
scribed what they called lax
managerial oversight and bur-
ied risks that kept the com-
pany from booking bigger re-
serves. One former GE Capital
employee said it was clear at
the time of the 2004 Gen-
worth IPO that a block of long-
term-care policies was toxic.

Former GE executives said
the company conducted regu-
lar reviews of its insurance lia-
bilities and accelerated a
deeper review of the insurance

book after noting worrisome
trends during 2017. Those ex-
ecutives said GE acted quickly
and responsibly to shore up
the reserves after the liabili-
ties unexpectedly surged.

A shareholder lawsuit
brought in 2017 by pension
funds alleged the insurance
accounting fueled a yearslong
fraud that inflated GE’s re-
sults. GE has sought to dismiss
the suit, saying in court filings
that management mistakes,
not fraud, were to blame for
the company’s problems.

The insurance problem is a
hangover from GE’s onetime
reliance on financial services
to drive its profits. At its
height, GE Capital accounted
for more than half of GE’s
profits, driving some who fol-

The insurance woes
are a hangover from
when GE relied on
financial services.

the majority of offices don’t
have windows.

The chiefs usually meet
once a week. Among the
places the chiefs met in the
last 10 days is a secure, win-
dowless room in the Pentagon
known as a Tank.

The Pentagon stressed that
the quarantine wouldn’t affect
operations, and the chiefs
have access to secure commu-
nications at home.

The joint chiefs, who advise

the president on military mat-
ters as well as command their
respective service branches, in-
clude the chairman, Gen. Mark
Milley, Vice Chairman Air
Force Gen. John E. Hyten,
Army Chief of Staff Gen. James
McConville, Chief of Naval Op-
erations Adm. Mike Gilday, Air
Force Chief of Staff Gen.
Charles Q. Brown, Marine
Corps Commandant Gen. David
Berger, and the chief of the Na-
tional Guard Bureau Gen. Dan-

iel Hokanson. Army Gen. Paul
Nakasone, who leads Cyber
Command, also was in quaran-
tine, defense officials said.

Gen. John Raymond, who is
the chief of Space Operations
and a member of the Joint
Chiefs of Staff, also is in quar-
antine, defense officials said.

Among those, Gen. Berger
wasn’t in meetings with Adm.
Ray and isn’t quarantining, de-
fense officials said.

In addition, as many as 20

Joint Chiefs staff members
and defense officials including
Army Lt. Gen. Drew Poppas,
the director of the Joint Chiefs
of Staff, are under quarantine.

Adm. Ray and the Joint
Chiefs were last at the White
House on Sept. 27 for an event
honoring Gold Star families.

According to the latest Pen-
tagon statistics, 47,117 military
personnel have been infected
with Covid-19. Of those, eight
have died of the virus.

U.S. NEWS

and were negative but are
quarantining at home, defense
officials said. Defense Secre-
tary Mark Esper was traveling
through North Africa and the
Middle East last week.

“Out of an abundance of cau-
tion, all potential close contacts
from these meetings are self-
quarantining and have been
tested this morning. No Penta-
gon contacts have exhibited
symptoms and we have no ad-
ditional positive tests to report
at this time,” Pentagon spokes-
man Jonathan Hoffman said.

The quarantine of the top
military leaders was the latest
fallout from the spread of
Covid-19 across top echelons of
government, including in the
White House and the Senate,
and to the president himself.

The quarantine would pre-
clude the service chiefs from
meeting in person to discuss
the biggest issues affecting the
U.S. military and its operations.

Because they need access to
secure communications, many
Pentagon officials can’t tele-
work, and many had returned
to work in a building where

WASHINGTON—Several of
the nation’s top uniformed
military officers went into
quarantine Monday night after
attending meetings at the Pen-
tagon with a Coast Guard ad-
miral who tested positive this
week for Covid-19.

The Joint Chiefs of Staff, a
body that consists of the top
commanders from each of the
armed services, held meetings
that included Coast Guard
Adm. Charles Ray, the vice
commandant, who then tested
positive on Monday after ex-
hibiting symptoms over the
weekend, the Coast Guard
said. Adm. Ray has since been
quarantining at home.

After officials learned of
Adm. Ray’s diagnosis, most of
the Joint Chiefs were tested

BY NANCY A. YOUSSEF
AND GORDON LUBOLD

Top Military
Leaders Are
Quarantined
Joint Chiefs isolate
after meeting with
admiral who later
got a positive test

House residence after his hos-
pitalization for Covid-19, set-
ting up a makeshift office in
the Map Room and the Diplo-
matic Reception Room. The
White House hasn’t said how
long Mr. Trump would remain
away from the West Wing,
where many of the senior aides
who are considered essential
workers are based.

Alyssa Farah, the White
House communications direc-
tor, said the White House would
take additional steps to protect
essential staff at the White

House in light of the president’s
return to the building.

“We feel comfortable work-
ing here, those of us who are
still here,” Ms. Farah said on
Fox News. A White House offi-
cial said staff who are in prox-
imity to the president have
been instructed to keep dis-
tance and wear masks.

Some in the Trump adminis-
tration have privately raised
concerns about whether they
are safe in the White House, and
they have said senior aides ha-
ven’t provided enough informa-

ness. In a statement, GE said it
has cooperated with the SEC
and strongly disagrees with
the staff’s recommendation
that the commission sue. The
company said it would re-
spond through the Wells no-
tice process.

The company also made
some executive changes on
Tuesday, including the retire-
ment of the head of the GE
Capital unit, which houses the
insurance business. GE for
years has been shrinking GE
Capital, once a sprawling lend-
ing operation that rivaled the
biggest U.S. banks, but nearly
sank the company during the
2008 financial crisis.

Accounting problems sur-
faced in late 2017 as GE was
struggling with declining
profit and cash flow following
the departure of former CEO
Jeff Immelt. GE later dis-
closed, in January 2018, that it
needed to bolster its insurance
reserves by $15 billion and
booked a $6 billion charge. In
early 2018, GE said it was also
the subject of a criminal probe
by the Justice Department.

Many investors were sur-
prised by the insurance situa-
tion. GE executives had repeat-
edly declared the company had
shed its insurance risk. GE
spun off most of its insurance
holdings into Genworth Finan-
cial Inc. in 2004 and sold much
of the rest to Swiss Reinsur-
ance Co. two years later.

But GE kept the risk for a
block of long-term-care insur-
ance policies, written by GE
Capital until 2006. Such poli-
cies pay for nursing homes
and assisted-living facilities.
They have proved to be an ex-
pensive problem for the insur-
ance industry, which underes-
timated how much the policies
would need to pay out.

GE removed the long-term-
care liabilities from its annual
report for 2012 and didn’t put
them back until 2018. That is
when GE reported insurance
liabilities of $38 billion, up
from $11.1 billion the previous
year.

ContinuedfromPageOne

SEC Preps
Civil Action
In GE Case

In 2018, GE said it needed to bolster insurance reserves by $15 billion.

tion about who has tested posi-
tive and how they contracted
the virus, according to people
familiar with the discussions.

The White House has de-
clined to publicly release the
total number of staffers who
have tested positive for
Covid-19. More than a dozen
administration officials and
outside advisers have tested
positive for Covid-19, including
senior advisers Stephen Miller
and Hope Hicks, director of
Oval Office Operations Nick
Luna and press secretary Kay-

leigh McEnany.
Some senior White House

officials are working from
home, as are many staffers in
first lady Melania Trump’s of-
fice and Vice President Mike
Pence’s office, aides said. East
Wing staffers, who work for
Mrs. Trump, who also tested
positive for the virus last week,
haven’t been told when they
will return to the office, accord-
ing to an administration offi-
cial. Only a handful of officials
are working out of the Office of
Management and Budget of-

fices, another official said.
Others are actively quaran-

tining after being exposed to
Mr. Trump or others who
tested positive for the virus.
Judd Deere, a White House
spokesman who had close con-
tact with Mr. Trump on Marine
One last week, is quarantining
at home until Wednesday.

Some current and former of-
ficials have also expressed con-
cern for the household and
cleaning staff who work in the
residence in proximity to the
president.

WASHINGTON—President
Trump has returned to an un-
usually quiet White House, with
many officials working from
home as the administration
grapples with how to isolate
Mr. Trump, who tested positive
for Covid-19 last week, and pro-
tect remaining staff from con-
tracting the new coronavirus.

Administration officials said
they had made plans for Mr.
Trump to isolate in the White

BY ANDREW RESTUCCIA
AND REBECCA BALLHAUS

White House Staff Keep Distance, Worry About Infection
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said CDC Director Robert Red-
field on a call with reporters.
That will help direct resources,
such as medications, as the flu
begins to circulate with
Covid-19, he said.

“It is uncertain what will
happen this fall and winter,
however CDC is preparing for
there to be a Covid-19 and a
seasonal influenza activity at
the same time,” Dr. Redfield
said.

The changes are the latest
by the administration to bol-
ster reporting into the ad hoc
federal reporting systems cre-
ated to monitor the pandemic.
The U.S. lacked any way to col-
lect up-to-the-moment hospital
data as Covid-19 gripped the
country earlier this year.

Letters from federal health
officials scheduled for release
Wednesday will notify hospi-
tals of missing data, and the
hospitals will have 14 weeks to
correct gaps.

—Alexandra Berzon
contributed to this article.

efit of its executives as well as
its clients. (Today’s crop of
partners lament having missed
out on a wildly profitable in-
vestment in the Industrial and
Commercial Bank of China
that was offered to Goldman
partners in 2006.)

Pay has fallen all across
Wall Street since the 2008 fi-
nancial crisis as a concession
to regulators and sharehold-
ers. Goldman paid its employ-
ees 35% of the firm’s revenue
last year, down from 42% in
2011.

Partners are guaranteed
salaries of about $1 million,
but much of their bonuses are
in Goldman shares that ha-
ven’t budged since 2015.
Meanwhile, the partnership
swelled from about 220 when
the firm went public to more
than 500 at its peak, in part
because of a round of postcri-
sis virtue-signaling that ele-
vated executives in risk and
compliance.

When Goldman’s No. 2 ex-
ecutive, John Waldron, faced
pointed questions from part-
ners at a February off-site

about declining pay, he told
them the firm was working on
some new ideas—and re-
minded them of existing perks
like top-notch health insur-
ance, attendees said.

This year’s partner selec-
tion got under way last month
with a clear mandate to keep
the list tight, according to ex-
ecutives familiar with the pro-
cess.

The 2020 class likely won’t
top 60, those executives said,
the fewest in two decades,
though last-minute jockeying
often adds a few names to the
list.

Goldman named 114 part-
ners in 2000, replacing those
who retired with their IPO
profits, and a record 115 part-
ners during the 2006 trading
boom. Sixty-nine were pro-
moted two years ago in the
first class under Mr. Solomon.

After an uptick in retire-
ments and a few cases of “de-
partnering,” where executives
are quietly stripped of the title
but stay at the firm, the part-
nership will likely shrink to its
smallest in years.

vestors. But carried interest is
new and far more lucrative if
the funds in question—which
include a corporate-buyouts
fund and another that buys
stakes in hedge funds and
other investment managers—
hit minimum profit thresholds.

Buy-in from its partners
could also add momentum to
Goldman’s efforts to raise
$100 billion in new funds
across private equity, credit
and real estate by 2025.

Tending to one of Wall
Street’s most elite clubs is
hardly a serious problem these
days. But Goldman’s success
always has been wrapped up
in its reputation as a wealth-
creation machine, drumming
up deals for the financial ben-

ContinuedfromPageOne

Goldman
Cuts Class
Of Partners

A senior administration of-
ficial said Mr. Meadows and
other officials questioned the
need for the FDA to change
vaccine standards that they
felt had been effective for de-
cades. Mr. Meadows wanted to
ensure any additional guide-
lines were based on science
and not on political pressure,
the official said.

The FDA, however, was pre-
pared to follow its guidelines
even though the White House
hadn’t signed off, and the
agency had notified vaccine
makers about the details.

The support of the adminis-
tration suggests it would defer
to the health agency on
whether and when a vaccine
should be cleared for use.

The back-and-forth with the
FDA over the guidelines had
raised partisan concerns that
Mr. Trump might try to inter-
vene and seek a decision by the
election for political reasons.

The guidelines lay out the
standards that any Covid-19
vaccine would need to meet for
the FDA to speedily allow its
use during the pandemic. Nor-
mally, the FDA’s review of an
experimental vaccine can take
weeks or months. Given the ur-
gent need created by the pan-

demic, the agency wanted to
be able to conduct its review
far faster, while still making
sure the vaccine works safely.

A so-called emergency-use
authorization would last until
the pandemic ends, after which
vaccines would need the
agency’s standard approval to
stay in use.

The guidelines that the
agency put together included
the same kinds of strict re-
quirements a lengthier review
would have entailed. For ex-
ample, they required a vaccine
to lower the rate of Covid-19
disease in study subjects by
50% or better compared with
people in the trial who got a
placebo.

The guidelines required
watching study subjects for
two months after getting a
shot, even though FDA officials
told the White House that seri-
ous side effects tend to appear
within six weeks of injection,
the people familiar with the
matter said.

Aside from taking issue
with the waiting period, White
House officials also com-
plained that the FDA was pre-
senting its plans too late for
companies to adjust, since the
pivotal studies for leading vac-

million cases in total since the
pandemic began, more than a
fifth of the world’s 35.62 mil-
lion cases, according to Johns
Hopkins data.

More than 210,400 people
have died of Covid-19 in the
U.S., and more than 1.04 million
have died world-wide.

Texas led the nation with
more than 4,000 new cases re-
ported Monday, followed by
Tennessee, North Carolina and
California, which each recorded
more than 2,000 new infec-
tions, according to Johns Hop-
kins. Eight other states re-
corded 1,000 or more cases.

The U.S. added almost
40,000 coronavirus cases,
bringing its total to nearly 7.5
million, as several top military
officials went into quarantine.

The 39,562 new cases re-
ported Monday, according to
data compiled by Johns Hopkins
University, are an increase from
the 35,504 reported a day ear-
lier. But it is the second day in a
row that new cases remained
below 40,000, after not drop-
ping that low for nearly a week.

The U.S. has recorded 7.47

BY TALAL ANSARI
AND ADAM MARTIN

Nearly 40,000 New
Daily Cases Hit U.S.

cine candidates could possibly
provide key results by the end
of this month, the people said.

But the FDA had already
given the guidelines to compa-
nies and told them to expect
their vaccines should meet the
standards in order to secure
authorization.

Drugmakers have said they
support efforts to make sure
vaccines are cleared based on
scientific evidence, not poli-
tics. Last week, Pfizer Inc.
Chief Executive Albert Bourla
sent a note to employees ex-
pressing support for a “a rigor-
ous independent scientific
evaluation and a robust inde-
pendent approval process.”

Health authorities have ex-
pressed concern that many
Americans won’t take a vaccine
if they are concerned it was
rushed for political reasons. A
majority of people in the U.S.
will need to take a vaccine to
prevent the spread of the virus.

Peter Marks, the senior FDA
official who oversees the au-
thorization of vaccines, said the
agency views being open and
clear about how it would evalu-
ate a vaccine as “critical to
building public confidence and
ensuring the use of Covid-19
vaccines once available.”

The White House cast aside
its objections and endorsed
the U.S. Food and Drug Admin-
istration’s plans for assessing
whether a Covid-19 vaccine
should be given to the public,
making it likely that a shot
won’t be cleared until after the
election, people familiar with
the matter said.

The FDA issued the guide-
lines soon afterward on Tues-
day, saying it hopes the release
“helps the public understand
our science-based decision-
making process that assures
vaccine quality, safety and effi-
cacy for any vaccine that is au-
thorized or approved.”

The White House had been
simply holding the guidelines
for review and then approved
them without changes, a senior
administration official said.

For two weeks, Trump ad-
ministration officials had ex-
pressed opposition to the plan,
in large part because it called
for a two-month observation
period to see whether people
who got the vaccine had suf-
fered negative side effects, The
Wall Street Journal has re-
ported. That two-month wait-
ing period would make it all
but certain that any vaccine
couldn’t be approved for use in
the U.S. before the election on
Nov. 3, a target that President
Trump had been aiming for.

Later on Tuesday, Mr.
Trump referred to the FDA’s
decision on Twitter, saying:
“New FDA Rules make it more
difficult for them to speed up
vaccines for approval before
Election Day. Just another po-
litical hit job!’’

After raising the objections,
White House officials, includ-
ing chief of staff Mark Mead-
ows, and the Office of Manage-
ment and Budget declined to
sign off on the guidelines dur-
ing talks with FDA officials, ac-
cording to a person familiar
with the matter.

A spokeswoman for the
OMB said, “OMB officials
never had opposition to the
FDA guidance, and this guid-
ance was not held up.”

BY THOMAS M. BURTON
AND REBECCA BALLHAUS

White House Backs FDA Rules

A shot in a Covid-19 trial. The FDA released guidelines Tuesday for emergency-use authorization of a vaccine.
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maceuticals Inc.
The drugs have the poten-

tial to help treat Covid-19
early in the course of infection
and prevent patients from go-
ing to the hospital. They are
also being studied in hospital-
ized patients and as a way to
prevent infection in people at
high risk of catching the virus.

Antibody drugs “could pro-
vide an effective and immediate
immune response to Covid-19,
bypassing the need for our
body to produce its own anti-
bodies, which is particularly
important in the absence of an
effective vaccine,” said Dr. Hal
Barron, Glaxo’s chief scientific
officer and president of re-

search and development.
Regeneron and Eli Lilly &

Co. are the most advanced in
developing antibody drugs and
bringing them to market, but
multiple treatment options are
likely to be needed to meet
market demand if they prove
successful. The medicines are
difficult to manufacture, and
there will likely be limited
supplies in the near-term if
they are authorized for wider
use outside of clinical trials.

In late August, Vir, which is
based in San Francisco, and its
U.K. partner Glaxo launched a
study of their drug—code-
named VIR-7831—that com-
bined the last two stages of
testing to more quickly deter-
mine whether the drug works.

The companies said the
study was cleared to advance
into the final stage of testing,
known as Phase 3, after an in-
dependent data-monitoring
committee evaluated safety
data from the Phase 2 portion
of the trial and gave the green
light on Sept. 30.

GlaxoSmithKline PLC and
Vir Biotechnology Inc. said
they are advancing their anti-
body drug into a final-stage
clinical trial of Covid-19 pa-
tients at high risk of being
hospitalized, the latest sign of
progress for a promising class
of coronavirus treatments.

Vir and Glaxo said Tuesday
they expect to have initial
study data by the end of this
year and complete results by
the first quarter of 2021. If the
drug shows a benefit, it could
be authorized for early use in
the first half of 2021, the com-
panies said.

Glaxo and Vir are among
several companies developing
monoclonal antibody treat-
ments for Covid-19.

The drugs mimic the natu-
ral antibodies produced by the
immune system to fight off vi-
ruses. Last week, President
Trump was given an experi-
mental antibody drug in devel-
opment by Regeneron Phar-

BY JOSEPH WALKER

Antibody Drug for Covid-19
Enters Its Final-Stage Testing

Vir and Glaxo said
they expect to have
initial study data by
the end of this year.

Hospitals that fail to pro-
vide data to the federal pan-
demic response effort will face
penalties starting in January,
the Trump administration said,
as federal officials also un-
veiled plans to expand surveil-
lance to include flu tracking.

Deborah Birx, White House
coronavirus coordinator, and
top officials from the Centers
for Disease Control and Pre-
vention and Centers for Medi-
care and Medicaid Services
publicly announced the
changes Tuesday, saying they
were critical to the continuing
U.S. response.

Hospitals will be asked to
report on flu patients and
deaths starting mid-October
on a voluntary basis, but the
data will later become re-
quired, under the announced
changes.

“The new data will give us a
fuller picture of what is hap-
pening hospital to hospital,”

BY MELANIE EVANS

Hospitals Face
Penalties for
Virus Data Gaps
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with Moscow and several
other post-Soviet states and
has maintained good relations
with Russia, which has men-
tioned expanding its military
base in the country.

The U.S. also used Kyrgyz-
stan as a strategic hub for op-
erations during the height of

its war in Afghanistan, though
that base was closed in 2014
amid pressure from Moscow
to limit Washington’s influ-
ence in the region.

Kremlin Spokesman Dmitry
Peskov said Moscow hoped for
a resolution to the instability
in the country. Russia main-

tains a Soviet-legacy air base
there, which its armed forces
said was put on high alert
amid the violence.

“We are concerned but
hope that all political forces
find the ability to work within
the framework of the constitu-
tion,” he said during a brief-

ing to journalists, adding that
there had been no conversa-
tions between Russian Presi-
dent Vladimir Putin and Mr.
Jeenbekov.

The speaker of Kyrgyzstan’s
parliament resigned Tuesday
following unrest that injured
500, according to local police.

Political opposition forces
in Kyrgyzstan said they were
seeking to seize power and
form a new government after
taking control of state build-
ings in the capital following
elections that international
monitors said were marred by
allegations of voter fraud.

President Sooronbai Jeen-
bekov fled the presidential
palace early Tuesday after
demonstrations rocked the
capital of this Central Asian
country, but said in a video
address from an unknown lo-
cation later in the day that
political groups had tried to
oust him, using the elections
as pretext to illegally grab
power. His whereabouts was
unclear.

Resource-rich Kyrgyzstan,
which has been a stage for
competing Russian, Chinese
and U.S. interests since inde-
pendence from the Soviet
Union, has seen a quick suc-
cession of governments in re-
cent years, including two
presidents toppled by revolu-
tion in 2005 and 2010.

The country is a member of
a collective defense alliance

BY THOMAS GROVE

Deputy Speaker Mirlan Ba-
kirov said parliament would
convene on Wednesday to im-
peach Mr. Jeenbekov if he
doesn’t resign.

“The parliament will create
a special commission to carry
out impeachment procedures
for the Kyrgyz president,” Mr.
Bakirov told Russian news
agency Interfax.

He said parliament also
would consider opposition
candidates for the post of
prime minister.

Kyrgyzstan’s Central Elec-
tion Committee said it was
annulling the results of the
vote held over the weekend
that saw only two parties, one
linked to Mr. Jeenbekov, make
it past a threshold to enter
parliament.

Vote monitors from the Or-
ganization for Security and
Cooperation in Europe said in
a statement that the elections
had been tainted by credible
allegations of vote buying.

Protesters and looters oc-
cupied several of Kyrgyzstan’s
larger, foreign-owned mines in
the midst of the instability.

A spokeswoman for Rus-
sian-Kazakh mining company
Alliance Altyn said that men
had swarmed the site of one
of its operations, looting ore
and setting fires.

“Control has not yet been
re-established,” said spokes-
woman Kasiyet Karacholok-
ova.

WORLD NEWS

Kyrgyzstan Rebels Move to Seize Control
President flees the
palace after claims of
voter fraud spark
violence in the capital

Protesters at the gates of the government headquarters during a protest of a parliamentary vote in Kyrgyzstan’s capital, Bishkek.
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U.S. Secretary of State Mike
Pompeo and the foreign minis-
ters of Japan, India and Austra-
lia pledged to uphold territorial
sovereignty and freedom of nav-

igation as rising tension be-
tween the countries and China
draws them closer to counter
Beijing’s expansionist ambitions.

During a visit to Tokyo, Mr.

Pompeo met Japan’s new
prime minister, Yoshihide
Suga, before talks with his
three counterparts in the four-
nation group known as the
Quad. Mr. Pompeo highlighted
the object of U.S. concern: the
Chinese Communist Party.

“As partners in this Quad, it
is more critical now than ever
that we collaborate to protect
our people and partners from
the CCP’s exploitation, corrup-
tion and coercion. We see it in
the South and East China seas,

the Mekong, the Himalayas,
the Taiwan Strait,” he said.

China had no immediate re-
action to the gathering, but
last month Vice Foreign Minis-
ter Luo Zhaohui described the
Quad as “an anti-China front
line, also known as the mini
NATO.” He added that it re-
flected “the Cold War mental-
ity of the U.S.”

The rare in-person meeting
of the four foreign ministers is
the first since September 2019,
and comes as each country’s

relations with China have
come under increased strain. A
deadly border clash between
India and China in June; Aus-
tralian concerns about Chinese
domestic political interference,
which China denies; and in-
creased Chinese patrols around
Japanese-controlled islands in
the East China Sea this year
have all steered the democra-
cies toward cooperation.

The ministers discussed
economic challenges posed by
China and their responses to

the pandemic. Mr. Pompeo’s
counterparts were less explicit
in highlighting Beijing as their
concern. “Whether it is indi-
vidual human rights, market-
based economies, countering
disinformation or building
greater resilience into our sup-
ply chains, our common values
and interests mean we share a
vision for a free, open and
prosperous Indo-Pacific,” Aus-
tralian Foreign Minister Marise
Payne said in a Facebook post.

Mr. Pompeo had planned to

visit South Korea and Mongo-
lia after Tokyo but cut his trip
short because of President
Trump’s illness. Jeffrey Hor-
nung, a security expert at Rand
Corp., said the decision to go
ahead with the Tokyo meetings
“sends the clearest warning sig-
nal yet that China’s coercive be-
havior in the Indo-Pacific region
is of such a concern and a shared
interest for some of the region’s
strongest democratic nations
that it necessitates a joint dis-
cussion amidst a pandemic.”

Four Countries Strengthen Ties to Counter Beijing

China had 85,482 officially
confirmed cases and 4,634
deaths, while the U.S. counted
about 7.5 million infections,
with a death toll above
210,000, and the European sin-
gle market together with the
U.K. stood at more than 3.5
million cases and more than
190,000 deaths, respectively.

The proportion of respon-
dents who have little or no
confidence in President Xi Jin-
ping also saw sharp jumps in
most countries, to an average
of 78%—a record that cuts
across divisions in gender, ed-
ucation, age and income.

The image of China’s presi-
dent is significantly worse than
that of German Chancellor An-
gela Merkel, French President
Emmanuel Macron and U.K.
Prime Minister Boris Johnson.
While only 19% believe that Mr.
Xi will “do the right thing re-
garding world affairs,” that was
still better than the 16% who
say that of President Trump.

While Europeans are more
skeptical of the U.S. leader,
Japan, South Korea and Aus-
tralia tend to regard Mr. Xi
more suspiciously.

Pew conducted the survey
from early June to early Au-
gust in the U.S., Canada, Bel-
gium, Denmark, France, Ger-
many, Italy, the Netherlands,
Spain, Sweden, the U.K., Aus-
tralia, Japan and South Korea.

iards were roughly split down
the middle in their evaluation.

“The coronavirus pandemic
has turned China as a faraway
idea into a real topic in people’s
lives,” says François Godement,
senior adviser for Asia at the
Institut Montaigne, a nonprofit
think tank in Paris that pro-
poses public-policy solutions to
French agencies and businesses.

While Beijing’s suppression
of Hong Kong’s democracy

movement and its rounding up
of Uighurs in the northwestern
region of Xinjiang seemed re-
mote, Covid-19 actually took
place on the respondents’
home soil, he says.

The majority of the respon-
dents gave higher marks to
their home government and to
the World Health Organization
and European Union. Only the
U.S. received a more negative
evaluation of its pandemic re-
sponse, with 85% saying that
the U.S. had mishandled the
outbreak.

Late Monday, mainland

China’s international image
has plummeted amid wide-
spread disapproval over how it
has handled the pandemic, a
new survey of 14 industrial-
ized countries found.

Only the U.S. received
worse marks on its pandemic
response, according to a sur-
vey published Tuesday.

Pew Research Center, which
polled 14,276 residents on four
continents, found that 73% on
average see China in an unfa-
vorable light. This marks a
double-digit percentage-point
rise compared with last year
and is China’s worst score
since the survey began.

In most of the countries, an-
tipathy has soared since last
year. In both the U.K. and Aus-
tralia, more than twice as
many as last year now say they
view China in a negative light.
In other countries, events in
2020 accelerated a downward
trajectory, with China’s image
spiraling toward a new low in
the U.S., Canada, South Korea,
Sweden and the Netherlands
for the second year in a row.

The U.S. approval rating,
Pew found in September, had
also fallen to a record low at
34% among the other 13 coun-
tries in the survey.

The drop in sympathy to-
ward China, according to the
authors of the report, is col-
ored by the respondents’ as-
sessment of the country’s han-
dling of the Covid-19
pandemic. Italians were twice
as likely to report a negative
opinion of China if they
thought that the country had
botched its response, while
84% of Germans who disap-
proved of China’s handling of
the pandemic stated that their
overall view of the country
was unfavorable, compared
with 71% of all respondents.

In general, Pew found that
61% of the people surveyed say
China had mishandled the out-
break. Almost four-fifths of
Japanese and South Korean
participants regarded China’s
response as poor, closely fol-
lowed by Australians and
Danes, while Italians and Span-

BY SHA HUA

China’s Global Image Hits New
LowOver Virus, Poll Shows

Share of people in each countrywho viewChina unfavorably

Source: Pew Research Center polls, most recent of 14,276 adults in 14 countries
conducted June 10–Aug. 3.

100

0

25

50

75

%

’102002 ’20

U.K.

Germany
U.S.

S. Korea
Japan

Pew survey found
73% on average see
the nation in an
unfavorable light.
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seat in 1996 and held it for
over two decades.

“They say blood is thicker
than water. Well, the blood
here is Republican and Donald
Trump,” said David Housel,
Auburn’s athletic director
from 1994 to 2005. “I never
thought anything could turn
the Alabama-Auburn rivalry
into water, but this thing
did.”

Mr. Sessions was trailing
slightly in some polls heading
into the July 14 primary. Yet
the thinking was that no
right-minded University of Al-
abama fan would vote for a
man who, as coach of their
archrival, openly taunted
their beloved Crimson Tide
football team en route to six
consecutive Iron Bowl victo-
ries, said Wayne Flynt, a long-
time Alabama historian and
Auburn professor.

“Tommy gave them not one
finger, not two fingers, not
the middle finger, but six fin-
gers,” said Mr. Flynt of Mr.
Tuberville’s gestures toward
Alabama fans in the 2000s.
“One middle finger would be
an insult,” he said. “Six fin-
gers is an outrage, mortal cul-
pability, a mortal sin.” Most
Alabamians see any job that
followed coaching an SEC
football team as a step down
the career ladder, Mr. Flynt
said.

Bobby Johnson, the former
Vanderbilt coach who dealt
Mr. Tuberville the infamous
defeat, is among his coaching
brethren who wonder why he
would want to enter politics.
“Tommy worked inhumane
hours as a football coach, he
has certainly earned the right
to enjoy this stage of his life,”
said Mr. Johnson.

After running into Mr. Tu-
berville at a charity golf event
in the spring of 2019, Mr.
Johnson said his wife “walked
up to him and jokingly said,
‘Hi Tommy. We heard that you
have lost your mind!’ ”

Mr. Johnson nonetheless
takes issue with using a
coach’s win-loss record to
judge his readiness for office.
And he is sympathetic about
the fallout from Vanderbilt’s
2008 upset.

“It is very hard to win a
football game,” he said.

—Louise Radnofsky
contributed to this article.

“Tuberville couldn’t score a
TD for 2 weeks with 4 first
rounders on his offense,” read
a tweet from the account of
Alabama Democrats, the offi-
cial body for the state’s Dem-
ocratic Party. “He also lost to
Vanderbilt.”

That’s a reference to the
2008 Auburn Tigers team that
beat Mississippi State 3-2 and
lost by one point to Vander-
bilt University, despite that
team’s playing with its backup
quarterback.

The primary focus of the
attacks is Mr. Tuberville’s
peripatetic nature as a coach.
He led four teams—Ole Miss,
Auburn, Texas Tech and Cin-
cinnati—from 1995 to 2016.

A Jones ad released last
weekend runs through the foi-
bles that followed Mr. Tuber-
ville from job to job. He left
Ole Miss two days after tell-
ing players “they’re going to
have to carry me out of here
in a pine box.” He received a
$5 million buyout from Au-
burn despite the fact that he
resigned. At Texas Tech, he
excused himself from dinner
with a Red Raiders recruit to
accept the head coaching job
at Cincinnati. There is footage
of Mr. Tuberville yelling at a
Bearcats fan to “Go to hell!
Get a job!” as he gets booed
off the field after a loss.

“He wants you to trust him
as United States Senator. It’s
a six-year term. Fear the
thumb, remember the quit-
ter,” says the ad, invoking Mr.
Tuberville’s method of troll-
ing Alabama fans with fingers
to represent consecutive Au-
burn victories.

“This is not just bringing
up football,” said Mr. Jones of
his campaign’s offense. “This
is about him and his chosen
careers up until this point and
whether or not that same
kind of lack of integrity and
dishonesty with people will
carry forward if he becomes a
United States Senator.”

ContinuedfromPageOne

Tuberville’s
Senate
Debate

WORLDWATCH

MEXICO

Hurricane Bears
Down on Cancún

Mexico began evacuating resi-
dents and tourists in and around
the Caribbean resort of Cancún
ahead of the expected arrival of
Hurricane Delta, which strength-
ened rapidly Tuesday as it moved
toward the Yucatán Peninsula.

The U.S. National Hurricane
Center upgraded Delta to a Cat-
egory 4 storm at 11:20 a.m. ET,
with maximum sustained winds
of 130 miles an hour.

Authorities in Quintana Roo
state began moving residents
and tourists from vulnerable ar-
eas into shelters, and state Gov.
Carlos Joaquín urged people to
buy drinking water and canned
foods that don’t need refrigera-
tion, given expectations that

ECB

Lagarde Says Bank
Set to Add Stimulus

European Central Bank Presi-
dent Christine Lagarde said the
bank is ready to inject fresh mone-
tary stimulus to support the euro-
zone’s stuttering economic recov-
ery from the Covid-19 pandemic,
including by cutting a key interest
rate further below zero.

Speaking in an interview
ahead of The Wall Street Jour-
nal’s CEO Council, Ms. Lagarde
warned that Europe’s economic
recovery looks “a little bit more
shaky” amid a second wave of in-
fections in countries like France
and Spain. She said output
wouldn’t return to pre-Covid lev-
els until the end of 2022, and the
world’s central banks would need
to continue to provide stimulus

to support government spending.
“We are prepared to use all the

tools that will produce the most
effective, efficient, and proportion-
ate outcome,” Ms. Lagarde said.

—Thorold Barker

RUSSIA

Navalny’s Poisoning
Confirmed by Group

The global chemical watchdog
group has confirmed Germany and
other countries’ findings that Rus-
sian opposition leader Alexei Na-
valny was the victim of an attack
with a Soviet-era nerve agent, an
aide to German Chancellor Angela
Merkel said. The Organization for
the Prohibition of Chemical Weap-
ons Director-General Fernando
Arias called the test results “a
matter of grave concern.”

—Associated Press

Sweden, almost alone in
Europe in rejecting a broad
lockdown this spring, has in-
troduced new guidelines to
curb a surge in coronavirus in-
fections but is sticking to its
largely voluntary approach.

The new measures, in force
for less than a week, recom-
mend that all members of a
household should isolate for a
week if one of them becomes
infected. Those unable to work
from home will be eligible for
sick pay.

Anyone experiencing cold-
like symptoms is encouraged
to stay at home and get tested
for Covid-19. Testing previ-
ously was recommended only
for those experiencing clear
symptoms of the disease.

Anders Tegnell, Sweden’s
state epidemiologist, said the
measures are a response to
rising infection levels in Stock-
holm and some other regions.
People aged 20 to 29 were
now the engine of the pan-
demic’s spread, he said.

Isolating contacts in house-
holds for a week will “diminish
the risk that they actually
spread it, especially into el-
derly homes,” Mr. Tegnell said
at the WSJ CEO Council Sum-
mit on Tuesday.

While he said Sweden isn’t
registering a rise in hospital-
izations, he noted that herd
immunity hadn’t materialized.
Herd immunity is the stage of
an epidemic when enough
people have become immune
to the pathogen either through
falling ill or receiving a vac-
cine to stop it from spreading
through society.

Mr. Tegnell blamed the
death rate—Covid-19 deaths in
Sweden now total 578 per mil-
lion inhabitants, compared
with 115 in Germany—on nurs-
ing homes that failed to imple-
ment government guidelines
early and effectively.

BY BOJAN PANCEVSKI

Sweden
Imposes
NewRules
Amid Surge

electric power will be lost. The
hurricane is expected to make
landfall in the early hours of
Wednesday, he added.

The hurricane comes as the re-

gion’s tourist spots are slowly re-
covering from the shutdowns over
the coronavirus, which virtually
emptied the resorts of visitors.

—Anthony Harrup

Boats were pulled from the water in Cancún, Mexico, on Tuesday as
Hurricane Delta, a Category 4 storm, approached the region.
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las, a 60-year-old from the
Spanish town of Argentona,
who suffered mild symptoms
and has since recovered.

Even in Germany, where the
rise in infections is relatively
slow, increasing admissions to
intensive-care wards have
prompted the Robert Koch In-
stitute, Germany’s center for
disease control, to warn that

Since the summer, Europe’s
second wave of the coronavi-
rus has mainly affected young
people, who usually have mild
or no symptoms. But infec-
tions are beginning to leak
into older age groups, the lat-
est data show, often spreading
from younger to older mem-
bers of the same family.

Cases among those aged
over 65 are increasing in most
European countries, according
to data from the European
Centre for Disease Prevention
and Control. As a result, hos-
pitalizations and deaths—
which stayed low for much of
the summer while infections
spread among young people
less likely to fall severely ill—
are starting to rise too.

Many European countries are
now recording more cases than
they did in the spring, but that
is partly because of better de-
tection. The health emergency
isn’t as serious as it was at the

time, when only a fraction of in-
fected people were tested, and
some hospitals in countries
such as Italy were overrun by
severely sick Covid-19 patients.

Still, in the U.K., infections
among older age groups rose
sharply in late September, ac-
cording to research by Impe-
rial College London. Hospital-
izations of Covid-19 patients
more than doubled during
September, to top 2,000, ac-
cording to official data. Deaths
reached 588 in the month
through Sept. 28, more than
twice the number in August.

In Spain, which is strug-
gling to contain one of Eu-
rope’s biggest outbreaks, 547
people died in the first week
of October alone. In the week
that ended Sept. 1, by compar-
ison, only 159 had died.

When Carmen Pallarolas
and her husband tested posi-
tive for the coronavirus in Au-
gust, they blamed their 26-
year-old son, who lives with
them, leads an active social
life and tested positive too.

“Generally, young people
move around more than us
older people do, and they are
less careful,” said Ms. Pallaro-

the virus is likely spreading to
the older generations.

Health officials are advising
the elderly to domore to protect
themselves, above all by limiting
social interactions, avoiding
crowds and wearing face masks.
They also are urging them to get
vaccinated against the flu.

Family members are being
asked to reduce contact with
older relatives. “Don’t kill your
gran by catching coronavirus
and then passing it on,” U.K.
Health Secretary Matt Hancock
said in a broadcast interview
aimed at younger audiences.

When Vittoria Rosso dis-
covered that a friend she re-
cently met for a drink had
tested positive for the virus,
her first thought was for her
87-year-old grandmother, who
lives in her building in the
Italian city of Turin. “I could
be infected and I could have
infected her,” said Ms. Rosso,
a 29-year-old psychologist,
who is self-isolating at home
while she waits to get tested.

In Italy, the median age of
those newly infected is rising,
with people over 50 account-
ing for more than one-third of
detected cases recently, Italy’s

National Health Institute said.
Most new infections are hap-
pening within households.

But after months of social
distancing, many Europeans
are no longer willing or able
to stay away from their rela-
tives—particularly in Southern
European countries such as It-
aly and Spain, where multi-
generational households are
common and grandparents of-
ten help out with child care.

European countries should
try harder to suppress the vi-
rus across the whole popula-
tion, rather than accepting its
spread while trying to isolate
older people from the rest of
society, says Devi Sridhar, pro-
fessor of global public health
at the University of Edinburgh.

In South Korea, Taiwan and
other parts of East Asia, wide-
spread mask-wearing combined
with effective testing, tracing
and isolation of virus carriers
have reduced contagion to a
low level, she says, making
daily life safer for everyone.

“Asia is focusing on how to
suppress this virus most effec-
tively. We are focusing on how
to cut off one part of society,”
Prof. Sridhar says.

In Europe, Rise in Young Infecting Old
Median age of peoplewho
tested positive for Covid-19
in Italy

Source: Italy’s National Health Institute
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Mr. Tuberville and his cam-
paign didn’t respond to re-
quests for comment.

The Republican’s backers
see the invocation of football
as a Hail Mary by Mr. Jones’s
campaign. “The attack ads,
he’s starting to smell a little
desperate,” said Brad Taylor,
chairman of the Republican
Party in Madison County,
where Huntsville is located.

“Coach Tuberville has had
some job opportunities and
job changes over his career
and he’s been successful as a
coach,” Mr. Taylor said, add-
ing that his Alabama diploma
gives him no qualms about
voting for Mr. Tuberville.

State Rep. Kyle South, a
Republican from rural Fayette
County, was a student at Ala-
bama for the first two years
of Mr. Tuberville’s win streak,
but said he would vote red
come November. He said of
Mr. Tuberville’s finger taunt-

ing: “Didn’t appreciate that at
the time, but you kind of
leave the football aspect of it
aside.”

The Democratic Party’s
Twitter account has mostly
needled Mr. Tuberville’s time
at Ole Miss and Auburn, said
Alabama Democrats executive
director Wade Perry, due to
the large contingent of South-
eastern Conference football
fans in Alabama. Five of Ala-
bama Democrats’ six execu-
tive employees are University
of Alabama alumni.

When Mr. Jones made Mr.
Tuberville’s football résumé a
campaign talking point, he
also raised a question of loy-
alty. Do anti-Auburn Alabami-
ans care more about their ha-
tred of the school or their
allegiance to the president?

If July’s Republican Pri-
mary was any indicator, it
may be the latter. Mr. Tuber-
ville, with Mr. Trump’s en-
dorsement, won about 60% of
the vote over Mr. Sessions,
who had previously won the

Tommy
Tuberville was
Auburn’s head
coach from
1999 to 2008,
posting a 85-
40 record.
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administrators of veterans
homes the day before Menlo’s
first confirmed Covid-19
death. “Do we blanket notify
everyone, every time we get a
case of the flu?”

To document the toll at
Menlo, the Journal turned to
hundreds of emails between
administrators and internal re-
cords of the facility showing
deaths, hospitalizations and
internal transfers. The Journal
attempted to contact the fami-
lies of every resident who died
from March until May, inter-
viewing dozens of family
members, staff members and
surviving residents.

As the threat of the new vi-
rus mounted, Mr. Van Lew, the
state veterans agency official,
ordered Menlo and Paramus to
shut down to outsiders on
March 12, according to a letter
sent to residents’ families.

Around that time, Ms.
Schiff-Heedles gathered work-
ers in one of the facility’s din-
ing rooms to discuss the virus.

Several nurses and other
workers asked her why they
weren’t given masks to wear
when working with patients,
four employees who were
present said.

Ms. Schiff-Heedles said the
agency was following state
and federal guidelines, said
Shirley Suddoth-Lewis, a li-
censed practical nurse work-
ing at the facility at the time.

“We don’t want to frighten
the residents,” Ms. Schiff-Hee-
dles added, according to Ms.
Lewis, who retired in August.

By several accounts, masks
were in short supply. When a
worker brought in a note from
his doctor recommending he
wear a mask, his manager ad-
vised Ms. Schiff-Heedles to
permit him, but she balked at
the request.

“If I do that then every em-
ployee will come to work with
a doctors note,” she wrote to
Mr. Van Lew on March 30.
“Not sure if this is good advise
[sic].”

At the time, the federal
Centers for Disease Control
and Prevention recommended
that facilities only “consider”
providing masks to all health-
care workers. By March 30,
the state Department of
Health had recommended uni-
versal mask-wearing at health
facilities, a document shows.

Looking sick
Rose Dente, a 99-year-old

widow of a Newark police offi-
cer and Army veteran, looked
sick in a FaceTime call on
March 29, her daughter, Donna
Lourenco said, adding that
nurses attending her weren’t
wearing gloves or masks. A
Menlo worker called Ms. Lou-
renco later that day saying Ms.
Dente should be hospitalized.

Two days later, on March
31, Ms. Dente tested positive
for coronavirus at Hackensack
Meridian Health JFK Medical
Center, making her the first
known Covid case among
Menlo residents. She died that
same day.

That night, Ms. Schiff-Hee-
dles emailed Mr. Van Lew say-
ing, “2 positive in hospital.” A
report indicating Ms. Dente
had tested positive was at-
tached to the email.

Ms. Lourenco repeatedly
texted Ms. Schiff-Heedles in
the days that followed, urging
her to notify other families.
The manager never replied,
the texts show.

Ms. Lourenco formally be-
gan the process to sue the
state over her mother’s death
in June, said her attorney, Paul
da Costa, who represents more
than 35 families of deceased
Menlo residents.

Meanwhile, maintenance
workers erected the plastic
curtain spanning a hallway in
the dementia unit, known as
“Stars and Stripes,” separating
six rooms for potential Covid
cases, according to people in-
volved and photographs. De-
mentia patients in those
rooms were moved to the
“clean” side of the curtain, the
people said.

One of the displaced pa-
tients was John Faranda, an
89-year-old from North Bergen
who served as an Army cook
in postwar Germany and went
on to roast coffee beans in
Hoboken.

Mr. Faranda had been living
in room 749 since January
when his dementia worsened
to the point that he no longer
recognized his son. In an April
1 transfer order reviewed by
the Journal, Mr. Faranda was
moved to room 711, on the
Covid-free side of the plastic
sheet.

“There is no Covid-19 at
their site,” one of the facility’s
social workers, Robin Schnei-
der, told Mr. Faranda’s son,
also named John, in a March

pandemic, no facility is im-
mune,” she wrote. “I can con-
firm that we do have positive
cases of Covid-19 in our home
at this time.”

Six residents died the next
day.

On that day, Vipul Mody, a
Menlo medical director, sent
Ms. Schiff-Heedles an updated
policy on how to handle Covid.
The facility would provide
masks to all workers, the pol-
icy, reviewed by the Journal,
said, and “in the event of an
outbreak of Covid-19,” would
notify family members. Dr.
Mody didn’t respond to re-
quests for comment.

Even before the pandemic,
the Menlo facility was short-
handed, current and former
officials said. The staff had
shrunk about 5% in the first
quarter, state payroll data
shows.

Gen. Piterski said the short-
fall was caused by attrition,
low state-government pay
rates and a state hiring freeze
that added bureaucratic obsta-
cles to filling jobs.

The virus outbreak made
staffing problems worse when
workers started getting sick,
too—including one who later
died. Gen. Piterski said at one
point more than 100 out of
about 250 workers on a single
shift at Menlo and its Paramus
sister facility called out sick,
forcing administrative work-
ers—including himself, he
said—to help change beds and
feed residents.

Hazmat gear
Gen. Piterski said he asked

for federal help with protec-
tive gear, more nurses and
tests. None came for more
than two weeks, he said.

Within the Stars and
Stripes unit, the virus had
overtaken the facility’s precau-
tions, flooding the unit with
far more sick patients than
managers had prepared for.

Staff members assigned to
the unit said in interviews that
workers in full hazmat gear
from the Covid side of the cur-
tain shared a nurses’ station
with their counterparts on the
“clean” side.

Mr. Faranda, the resident
with dementia who was trans-
ferred on April 1 to the clean
side of Stars and Stripes to
make room for Covid patients,
struck a 103-degree fever on
April 15, his son, John
Faranda, said.

A National Guard medic
told Mr. Faranda’s son that
workers had attempted to put
him on oxygen, but he repeat-
edly pulled the mask off, the
son said in an email to his
brothers. The former Army
cook died the next day. His
death certificate listed sepsis
as the cause of death. Fever
and low oxygen saturation are
classic signs of Covid.

In all of April, Menlo’s
deadliest month, 98 residents
died in total. The Journal re-
viewed photographs of a me-
morial wall outside Menlo’s
chapel showing monthly
deaths going back to Decem-
ber 2018. A review of the post-
ings indicate that in a typical
month an average of just over
8 residents died.

Mr. Westhoven, the veter-
ans-agency spokesman, said
“all resident deaths were re-
ported according to the find-
ings of qualified medical pro-
fessionals.”

The state Department of
Health last week confirmed
the Journal’s findings that the
facility underreported Covid-
linked deaths, asserting that
an additional 39 Menlo resi-
dents probably died of Covid,
in addition to the 62 the
agency has acknowledged.
Based on a Journal review of
state and federal data, that to-
tal, 101, is the highest in the
country.

By May 18, the facility was
down to 186 residents, from
just over 300 in early March, a
state report shows.

Beverly Epstein, an 89-year-
old from the Brownsville
neighborhood of Brooklyn,
N.Y., spent much of the pan-
demic isolated in a private
room following a hospital
visit, separated from her boy-
friend and roommate, Stanley
Agines.

She found out Mr. Agines,
Menlo’s librarian, had died
from the virus when she re-
turned to their room and
found a stranger in his bed,
she said.

Mr. Agines’s wheelchair
wound up stacked among doz-
ens of abandoned devices in a
Menlo dining room, a May
photograph shows.

“I’m one of the lucky ones,
I guess,” said Ms. Epstein, who
tested negative.
—Lisa Schwartz contributed

to this article.

31 phone call, according to an
email the son sent his two
brothers that day.

Mr. Schneider himself ulti-
mately contracted Covid,but
later recovered, according to
people who know him. He
didn’t respond to requests for
comment.

In the days that followed,
Menlo administrators didn’t
disclose the Covid case to fam-
ilies. Word of the outbreak be-
gan to leak out from residents.

“I think Alex has got it, and
I’m going to get it, too,” Don-
ald Wylde, a resident in the
Liberty unit, told his daughter
in an April 1 phone call, de-
scribing his roommate Alexan-
der Sena’s coughing fits.

The April 1 call was “the
last time I ever talked to him,”
said Donna Schautz, Mr.
Wylde’s daughter. After the
call, she began a spree of
phone calls to social workers
and administrators that
weren’t returned for days, she
said. Mr. Sena was moved to
the hospital only on April 7,
and by that time, Mr. Wylde
was sick, too, records show.

The virus would take the
lives of both roommates. Mr.
Sena, a 93-year-old Navy

medic at the Battle of Iwo
Jima, died April 8, and Mr.
Wylde, 92-year-old Army vet-
eran who later worked for a
plumbing supplier, died April
20.

On April 3, Howard Cony-
ack, an 81-year-old Marine
veteran and retired advertis-
ing executive residing in the
Eagle unit, left a panicked
voice message for his daugh-
ter, Tanya Montuore.

Virus rumors
“I think I have one of the

symptoms,” he said between
gasps for breath. Naming her
husband, Mr. Conyack told his
daughter: “If anything hap-
pens to me, I miss you so
much, and Bobby and the
dog.” He died 13 days later.

Emails flowed in from dis-
tressed family members re-
porting residents’ positive
tests at the local hospital or
inquiring about rumors the vi-
rus had penetrated the facility.

In the Freedom unit, Joan
Williams, a well-known mem-
ber of the residents’ elected
council, stopped answering
phone calls on about April 4,
her daughter, Shari Davis said.

Down the hall, resident Isa-
bella Kovacs, an Irish woman
who moved to California as a
teenager and served in both
the U.S. Army and Air Force,
called her own daughter, Julie
Diaz, around that time saying
Joan had been moved into her
room.

“She told me Joan was sick
and she thought she had
Covid,” said Ms. Diaz.

Ms. Williams died of Covid
at the hospital on April 21. Ms.
Diaz visited her mother at the
same hospital the next day
and found Reese’s peanut but-
ter cups, a favorite treat, she’d
asked a nurse to bring her
when she’d stopped eating un-
touched on her bedside table.
She died of Covid on April 23.

Around the time Ms. Wil-
liams was moved into Ms. Ko-
vacs’s room, Ms. Schiff-Hee-
dles wrote to Mr. Van Lew: “I
think we really need to call all
the families (sic) let them
know we have an outbreak.”

On April 7, more than a
week after Ms. Dente became
Menlo’s first Covid death, Ms.
Schiff-Heedles sent a letter to
families to inform them the vi-
rus had struck.

“During this global Covid-19

TheMenlo Park VeteransMemorial Home has six residential units spread across two floors.
A plastic curtainwas hung in the Stars and Stripes unit to isolate Covid patients. In a typical
month before the pandemic, Menlo saw fewer than 10 deaths.

Freedom Eagle

Independence

Stars and Stripes

Residents atMenlowho died fromMarch 31 to the end of April

TOP FLOOR

BOTTOM FLOOR

OldGlory

Liberty

Note: Wing shown is last location before death.
Sources: Patient records; death certificates; interviews Joel Eastwood/THE WALL STREET JOURNAL
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and documents. The short-
staffed facility placed visibly
ill residents in the same rooms
as healthy ones.

As deaths soared in April,
administrators tallied them in
a way that minimized the cor-
onavirus toll.

Menlo became an uncom-
monly deadly place in the
midst of a stubbornly infec-
tious virus. A Wall Street
Journal analysis of available
official data suggests Menlo
suffered more Covid deaths
than any other nursing home
in the country.

The dangers shouldn’t have
been a surprise. Covid-19 tore
through the Life Care Center
of Kirkland, in Washington
state, more than a month be-
fore Menlo’s first case in late
March. Other nursing homes,
including Menlo’s sister facil-
ity, New Jersey’s Paramus Vet-
erans Memorial Home, also
were racking up cases and
deaths.

Problems persist
“No one took that lesson to

heart,” said Joan McAndrew,
whose 93-year-old father, Jo-
seph Cavalieri, died of
Covid-19 in late April at
Menlo.

Kryn Westhoven, a spokes-
man for Menlo’s operator, the
New Jersey Department of
Military and Veterans Affairs,
said every nursing home was
vulnerable, not just Menlo.
The veterans agency “made
every effort to provide all resi-
dent families with the status
of Covid-19 within the facility
as soon as possible,” he said.

Seven months into the pan-
demic, problems persist in the
nation’s senior-care system.

Nearly 25,000 nursing-
home residents have died of
Covid since June 1, an analysis
of federal data shows—well af-
ter the pandemic’s first na-
tional peak in April.

State-run veterans homes,
where men far outnumber
women, have been particularly
hard-hit.

Menlo, a modern, two-story
complex in central New Jer-
sey’s industrial heart, stands
out for its leaders’ early denial
of how serious its Covid prob-
lem was and their efforts to
play down the consequences.

Mr. Cavalieri’s daughter
didn’t learn the virus had en-
tered the building until after
his roommate had died of it.
Mr. Cavalieri tested Covid-pos-

itive before his own death, but
a Menlo doctor initially listed
pneumonia as the cause. His
daughter demanded a revision.

Menlo reported only 62
deaths linked to the virus to
state officials. But 112 resi-
dents died of all reported
causes from March 31, when it
registered its first fatality, to
the end of May, records re-
viewed by the Journal show.

Mr. Westhoven said the of-
ficial death tally reflected only
residents with death certifi-
cates listing coronavirus.

He declined comment on
many of the Journal’s ques-
tions, citing expected litiga-
tion. Menlo’s chief executive,
Elizabeth Schiff-Heedles, and
her boss, Sean Van Lew, didn’t
respond to requests for com-
ment.

Brig. Gen. Mark Piterski,
the state official overseeing
veterans affairs until he re-
signed in late April, defended
his agency’s handling of the
crisis. He blamed a tight state
budget and slow federal re-
sponse, but acknowledged
there were problems, includ-
ing delays in reporting the
outbreak to families.

“The communication piece
was absolutely an abomina-
tion,” said Gen. Piterski. He
said the reason for the delays
was, “It was all hands on
deck.”

Emails obtained by the
Journal in a public-records re-
quest show the agency didn’t
have a plan early on to com-
municate about the virus with
families.

“Not sure what people ex-
pect,” Mr. Van Lew emailed

ContinuedfromPageOne

How Covid
Hit a N.J.
Facility

‘If anything happens
to me, I miss you so
much, and Bobby
and the dog.’

Joan Williams, 86, top left, fell ill and was transferred into a room with 84-year-old Isabella Kovacs,
shown in a photo album. Both died of Covid. John Faranda, shown with his son, was moved within
the dementia unit to make room for Covid patients. The 89-year-old succumbed himself.
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A Westchester County land-
use lawyer is at the center of
the latest skirmish in the bat-
tle between the Trump Organi-
zation and the New York attor-
ney general’s office, which is
investigating alleged fraud by
the president and his company.

The Trump Organization has
asked a New York judge to pre-
vent certain documents held by
the lawyer, Charles Martabano,
from being turned over to the
attorney general.

The documents held by Mr.
Martabano, who represented
the Trump Organization from
at least 2011 through June
2014, include materials related
to the Trump property in
Westchester known as Seven
Springs and communications
with Eric Trump, the attorney
general’s office said in court
papers. The Trump Organiza-
tion has said the documents
are protected by attorney-cli-
ent privilege.

New York Attorney General
Letitia James, a Democrat, is
investigating whether President

one of at least four properties
that are part of the probe. The
attorney general is looking at
the estate’s conservation ease-
ment, an agreement the
Trump Organization made in
which it said it wouldn’t de-
velop parts of the land in ex-
change for tax benefits. “One
aspect of the attorney gen-
eral’s investigation is whether
the value of that easement

was improperly inflated for
the purpose of taking a larger
tax deduction than would oth-
erwise have been permitted,”
Matthew Colangelo, a lawyer
for the attorney general, said
at a court hearing last month.

Eugene Meyer, a former
publisher of the Washington
Post, built the 213-acre prop-
erty’s mansion in 1919, accord-
ing to the Trump Organization
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Just as New York City gears
up for random monthly
Covid-19 testing in schools,
Gov. Andrew Cuomo on Tues-
day added a new requirement:
Weekly random testing in
schools near hot spots.

The governor showed maps
of new red zones with the
most virus cases, orange zones
that surround them and yellow
zones on the periphery. He
said schools in red and orange
zones must switch to remote
learning during outbreaks. Yel-
low zones must start random
weekly testing next week.

Maps showed most of
Brooklyn south of Linden Bou-
levard and the Prospect Ex-
pressway were subject to
some type of restriction, as
were areas surrounding the

GREATER NEW YORK

Queens neighborhoods of For-
est Hills and Far Rockaway.
Other areas in Rockland, Or-
ange and Broome counties
were also affected.

The governor’s office didn’t
immediately provide the num-
bers or names of schools ex-
pected to be involved statewide.

“The more we get into this,
the more important I think it is
that schools do random test-
ing,” Mr. Cuomo said.

If schools need help getting
testing equipment the state will
help, and the rules will take ef-
fect for 14 days, with a review
of next steps then, he said.

Michael Mulgrew, president
of the United Federation of
Teachers, said the governor’s
plan “will help us keep our
students, educators and school
communities safe.”

New York City Mayor Bill de

Blasio’s spokesman, Bill
Neidhardt, tweeted that the
city will provide outreach to
communities Wednesday and
“any changes to current school
closures would be implemented
on Thursday at the earliest.”

City education officials
seemed caught by surprise.
Schools Chancellor Richard
Carranza tweeted at about
6 p.m. that the state had is-
sued new guidance.

“We’re receiving additional
specifics about what this
means for school buildings. If
your building was already
closed as a precautionary
measure, it will remain so.
We’ll provide more info soon,”
he said.

Under an August deal with
the city teachers union, the
city plans to test a random
group of 10% to 20% of staff

and students at each school
monthly. Mr. Cuomo said in an
interview on WAMC radio
Monday that weekly testing
would be better. “You give this
virus a month between tests,
it can become way out of con-
trol in a month,” he said.

City Department of Educa-
tion officials said there is no
evidence that weekly or even
monthly testing is needed to
make schools safe, and it isn’t
logistically feasible to test

weekly in roughly 1,600 tradi-
tional public schools. They
said the school-testing pro-
gram supplements many op-
tions for free tests citywide.

In the city’s plan, starting
Friday, students in grades 1
through 12 who choose in-per-
son classes will be tested at
school with a short swab in
the front of the nose, with a
parent’s consent. With the city
paying about $70 a test and
500,000 students expected to
learn in person—or half of the
nation’s largest district—the
city will likely spend millions
of dollars a month on testing.

Mr. de Blasio said at a news
briefing Tuesday that schools’
protocols for face masks, so-
cial distancing, hand-washing
and cleaning make them safe.
At 35 schools in nine ZIP
Codes experiencing surges in

the virus, he said 1,351 people
were tested from Sept. 25
through Monday, and only two
tested positive. Despite such
low numbers, he said he backs
closing schools in hot spots to
limit travel and activity that
could spread the virus there.

Gigi Gronvall, an immunolo-
gist and senior scholar at the
Johns Hopkins Center for
Health Security, praised the
city for testing in schools, but
said that ideally, results would
come back sooner than the
city’s predicted turnaround
time of about 48 to 72 hours,
so that anyone infected could
be quarantined quickly.

City officials have said they
aren’t using rapid tests in
schools because they tend to
be less sensitive.

—Jimmy Vielkind
contributed to this article.

BY LESLIE BRODY

School Covid-19 Testing to Expand in Some Areas

New York will reimpose
lockdown restrictions in parts
of the state that have seen re-
cent surges in new coronavi-
rus cases, Gov. Andrew Cuomo
said Tuesday, and he warned
of wider limitations if infec-
tion rates continue to rise.

The restrictions will affect
swaths of New York City, as
well as nearby Rockland and
Orange counties, with closures
of nonessential businesses and
limits on mass gatherings in
certain hot spots. They are the
first lockdown impositions
since the state began to emerge
from the pandemic in May and
started regional reopenings.

The measures take a tiered
approach, with hot spots iden-
tified by the colors red, orange
or yellow. Areas with the high-
est positivity rates will be des-
ignated red zones and face a
near total shutdown. In those
locations, schools will be
closed, worship limited to 10
people and mass gatherings
off limits. The restrictions also
allow only essential businesses
to operate and will limit res-
taurants to providing takeout.
Orange and yellow zones face
fewer restrictions.

Local municipalities have
until Friday to enforce the

state’s new approach. Restric-
tions will be in effect for two
weeks and then reviewed, the
governor said.

“The new rules are most
impactful on houses of wor-
ship. This virus is not coming
from nonessential business,”
said Mr. Cuomo. “This is about
mass gatherings.”

New York City Mayor Bill

de Blasio’s press secretary, Bill
Neidhardt, on Twitter said the
city would be consulted on the
new cluster maps, and will on
Wednesday engage in outreach
and education in the affected
communities. Implementation
likely would begin Thursday,
he said, including any changes
to current school closures.

Rockland County Executive

Ed Day applauded the state’s
new restrictions, saying they
are “measured and clearly fo-
cused on the areas where this
disease is spreading.”

New York City officials
asked the state on Sunday to
close schools and nonessential
businesses in parts of south-
ern Brooklyn and Queens by
Wednesday, using ZIP Codes

as a way to identify areas for
restrictions. Mr. Cuomo on
Monday agreed only to the
closure of about 300 public
and private schools in the hot-
spot areas, and schools were
shut Tuesday.

Mr. de Blasio stressed on
Tuesday that the facts in these
areas make it clear more re-
strictions are needed. “We

need something stronger and
we need it quickly,” he said.

Mr. Cuomo, on Tuesday af-
ternoon, appeared to agree.
However, the governor’s office
created its own map based on
data that it said gave more
precise boundaries of the hot
spots. Large parts of Brooklyn
and Queens are in the re-
stricted locations, according to
the governor’s maps. The hot-
spot zones encompass far
more sections of the two bor-
oughs than the city’s original
plan to target nine ZIP Codes.
However, much of these zones
are in the yellow tier, meaning
they face the least restrictions.

“If the infection rate in-
creases we will be forced to
close down,” the governor said.

The state’s plan to imple-
ment restrictions appears to
take a broad approach. Outside
of an immediate area where
there is a cluster of cases—
where the state will implement
the strictest business and so-
cial restrictions—there are the
orange and yellow buffer areas
with softer rules.

In the orange zone, schools
will be closed, worship will be
restricted to 25 people, mass
gatherings to 10 people, indoor
dining banned, and gyms and
places for personal care
closed. In the yellow zone,
businesses will be open, but
there would be limits on
houses of worship and mass
gatherings. Schools will be
open, but there will be manda-
tory weekly coronavirus test-
ing of students and teachers.

BY MELANIE GRAYCE WEST

State Orders NewLockdowns in Hot Spots
Curbswill affect parts
of NewYork City and
two nearby counties,
Gov. Cuomo says

A staff member at a Covid-19 testing center speaks with people waiting in line in Brooklyn’s Borough Park neighborhood.
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Trump and the Trump Organi-
zation improperly inflated the
president’s assets on financial
documents to get economic and
tax benefits. A Trump Organi-
zation spokeswoman has said
the probe is all about politics.

The dispute about Mr. Mar-
tabano’s documents began af-
ter the judge last month in-
structed the lawyer to turn
them over. George Calcagnini, a
lawyer for Mr. Martabano, has
argued that the judge unfairly
ordered his client to produce
communications that would vi-
olate the Trump Organization’s
attorney-client privilege. Law-
yers for the attorney general
have said that the Trump Or-
ganization is trying to delay
the proceedings and that its
lawyers needed the documents
for the deposition of one of Mr.
Trump’s sons, Eric Trump,
which occurred Monday.

A spokesman for Ms. James
didn’t comment. A lawyer for
the Trump Organization de-
clined to comment. A lawyer
for Mr. Martabano didn’t re-
spond to requests to comment.

The Seven Springs estate is

website. The website says the
property is used as a Trump
family retreat.

A Trump Organization sub-
sidiary purchased the property
for $7.5 million in 1995, accord-
ing to the attorney general’s
office. In the ensuing years,
Mr. Trump made efforts to de-
velop the site into a golf course
and residential subdivision.

In late 2015, Mr. Trump en-
tered into an agreement to es-
tablish a 158-acre conservation
easement on the property. The
land may provide a habitat for
species such as mountain
dusky salamanders and some
of the rarest bats in the region,
according to the agreement.

A 2016 appraisal, prepared
by real-estate services firm
Cushman & Wakefield at the
request of Eric Trump, valued
the property at $56.5 million
and the easement at $21.1 mil-
lion, according to the attorney
general’s office. Tax forms
submitted to the Internal Rev-
enue Service in 2016 also value
the easement at $21.1 million,
the attorney general said.
Property owners can claim the

value of such donations as an
income-tax deduction.

Mr. Martabano worked with
the Trump Organization in
connection with potential de-
velopment of the Seven
Springs property in the years
before the easement. Mr. Mar-
tabano’s lawyer has said the
subpoena related to a pro-
posed subdivision called the
Seven Springs project.

Mr. Martabano comes from
a longtime Westchester family
known locally for owning real
estate and car dealerships.

Frank Veith, a real-estate
lawyer in Katonah, N.Y., who
said he has known Mr. Marta-
bano professionally for about
20 years, said Mr. Martabano
has a reputation as a specialist
in getting municipal approvals
that require the consent of lo-
cal officials. He is known for
taking on controversial appli-
cations and pursuing them
vigorously, Mr. Veith said.

“Charlie is the type of law-
yer who enjoys the fight, en-
joys the challenge,” he added.

—Rebecca Davis O’Brien
contributed to this article.

BY CORINNE RAMEY

Trump-Organization Probe Entangles Westchester Attorney

The Trump Organization’s website describes the 213-acre Seven
Springs estate in Westchester County as a Trump family retreat.

PI
CT

O
M
ET

RY

Cuomowantsweekly
random tests near
hot spots, in addition
tomonthly checks.

NY

.



A10B | Wednesday, October 7, 2020 * * THEWALL STREET JOURNAL.

GREATER
NEW YORK
WATCH

NEW JERSEY

Three Children, One
Adult Killed in Fire

Three children and an adult
died as a fire, possibly sparked
by a soda machine, swept
through a building in New Jer-
sey.

Authorities on Tuesday comb-
ing through the debris discov-
ered the bodies of a 10-year-old
girl and a 41-year-old woman,
said Elizabeth Mayor Christian
Bollwage. They were located
near the same area where an 8-
year-old girl and her 11-year-old
friend were found dead after the
fire broke out Monday evening.

The 8-year-old’s mother was
hospitalized in critical condition.

The victims tried to flee, but
were impeded by a metal cage
that blocked their escape, offi-
cials said.

Authorities haven’t yet re-
leased the names of the victims.

—Associated Press

UNIVERSITY OF CONNECTICUT

Fraternity Is Banned
For Repeated Hazings

The University of Connecticut
has banned a fraternity for re-
peated hazing incidents, including
one at a pledge event in February
when a student was hospitalized
with severe alcohol intoxication.

The school informed Phi
Gamma Delta on Sept. 30 that it
was permanently expelled, UConn
spokeswoman Stephanie Reitz
said Tuesday.

The ban followed an investiga-
tion by a school committee.

The International Fraternity of
Phi Gamma Delta said hazing vi-
olates its policies and values. “Phi
Gamma Delta has begun its dis-
ciplinary process to take our own
action and hold the University of
Connecticut chapter accountable,”
the fraternity said. “The Univer-
sity’s decision to permanently ex-
pel Phi Gamma Delta is unfortu-
nate but we’re committed to
demonstrating that this violation
is not indicative of who we are
as an organization.”

Messages seeking comment
were left with members of the
UConn chapter.

—Associated Press

put your money where your
mouth is about investing in
people, go pick the people
and let them do their thing,”
says Jed Walentas, chief ex-
ecutive officer of Brooklyn
real-estate development
company Two Trees, who
dreamed up the contest.

The prize is named after
Jed’s father, the 82-year-old
developer and is funded by
the Walentas Family Founda-
tion, a private family founda-
tion focused on New York City.

T his is the first year the
prize is being
awarded. Mr. Walentas

wanted a prize that focuses
on individuals rather than
organizations and that rec-
ognized pioneers who might
not get noticed by the city’s
more established philanthro-
pies. “We’re into people tak-
ing risk.”

While the winners will
have no obligation to report
how they spend their award,
it’s hard to imagine they’ll
just take off for Tahiti. The

finalists are all die-hard New
Yorkers who have devoted
themselves to solving city
problems. They include the
founder of an air-levitation
technology startup looking
to reimagine city transporta-
tion, for example, and a
Brooklyn laundromat owner
using her business as a job-
training center for survivors
of domestic violence.

Mr. Walentas, who is 46
years old, said the time he
spent interviewing finalists
were the best three days he
has enjoyed in a long time—
maybe ever. “They were like
22 rays of sunshine,” he says.

Among the finalists is Su
Sanni, the son of Nigerian
immigrants who grew up in
the housing projects of East
New York in Brooklyn and is
attending Harvard Business
School.

He is the 36-year-old CEO
and founder of Dollaride, an
app that New Yorkers can
use to navigate the city’s in-
formal network of 2,000-odd
dollar vans—owner-operated

minibuses running on fixed
routes through many immi-
grant neighborhoods in
Brooklyn and Queens.

Mr. Sanni is expanding
this network by finding cor-
porate, nonprofit and gov-
ernment sponsors to incen-
tivize drivers to establish
new routes.

He’s motivated by per-
sonal experience. Two of his
uncles were dollar-van driv-
ers, he says. And when he
got his first job on Wall
Street, he shaved 30 minutes
off his two-hour commute
from Jamaica, Queens, by
taking a dollar van.

I f he wins, Mr. Sanni
plans to establish and
market additional new

dollar-van routes.
Finalist Manny Castro is

the executive director of
New Immigrant Community
Empowerment, a nonprofit
with a storefront in Jackson
Heights, Queens, that pro-
vides training and job refer-
rals to day laborers—the of-

METRO MONEY | By Anne Kadet

Dreamers, Doers Eye a New Prize
Within the

first 10 min-
utes of meet-
ing me at his
office in
Ridgewood,

Queens, Father Michael Lo-
pez offered me a cigar, ad-
mitted he was trying not to
drink too much during the
pandemic, and mock-kicked
one of his food-pantry volun-
teers in the behind.

We next drove to the 15-
bed homeless shelter he runs
in a nearby church base-
ment. While it is based on a
monastery model—with all
the order and stability a
monkish routine provides—it
gives residents an unusual
degree of latitude when it
comes to everything from
stay length to deciding
whether to join the work
program.

“There are no expecta-
tions here,” says Father Lo-
pez, a priest and monk who
serves as prior for the Mis-
sionary Benedictines of the
Poor, an order of monks and
nuns. “I’ve learned in my
own particular spiritual walk
that no expectations is the
way to accomplish every-
thing in the world.”

It is no wonder, then, that
the 37-year-old Brooklyn na-
tive is a finalist for the Da-
vid Prize—a new cash award
that may be the most free-
wheeling grant competition
in the city.

Open to any New York City
resident—you could nomi-
nate yourself—the award rec-
ognizes everyday people pio-
neering innovative strategies
to solve city problems.

The application is a short,
simple online form. The
6,500-plus entries were
screened by a panel of New
Yorkers ranging from venture
capitalists and entrepreneurs
to artists and educators. Next
week, five of the 22 finalists
will each receive $200,000 to
spend however they like. No
strings attached!

“If you really are going to

ten undocumented
immigrants who wait by
home-improvement stores
and highway ramps around
the city looking for construc-
tion work.

The nonprofit is fine as
far as it goes, says Mr. Cas-
tro, the 36-year-old son of
undocumented migrants
from Mexico. But the num-
ber of workers it can serve
depends entirely on how
much funding it receives
from donations and grants.

He hopes to establish co-
operative employment agen-
cies throughout the city—
owned, operated and funded
by day laborers—that mem-
bers will use to market their
work, get jobs and purchase
pooled benefits.

“We can really scale this
thing up,” Mr. Castro says.
“And long term, when you
don’t have to depend on do-
nations, it’s healthy.”

And how does Father Lo-
pez plan to spend the prize,
should he win next week?

“They say it’s no strings
attached, so maybe I’ll take
my guys out for a night on
the town,” he says.

He’s kidding. He would
like to open a women’s resi-
dence, he says, to comple-
ment the three men’s shel-
ters he’s running in Queens.

His shelter model, which
gives residents the time and
space to slowly adjust from
street life to life in commu-
nity—and costs roughly a
third what a standard shelter
costs to operate—could be
replicated by small shelters
around the city, he says.

But win or lose, Father
Lopez appreciates the David
Prize. When we give, we
should always give freely, he
says, with no expectations.

“In being of service to oth-
ers, we like to politicize it and
make it about control,” he
says. “But not even God tries
to control us. Why should we
try to control others?”

anne.kadet @wsj.com

Manny Castro, who heads New Immigrant Community Empowerment, is a finalist for the David Prize.
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Over 30 virtual cooking classes with celebrity and
renowned chefs and mixologists, part of NYCWFF Goes
Virtual presented by Capital One.

A virtual burger showdown, Johnnie Walker’s Behind
the Bash presented by Goldbelly hosted by Rachael Ray.
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NYC’s best restaurants.
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His first football season, Isaiah
told us, ‘Wear a jersey with my
name on it. I want everyone to
know you’re here for me.’
Darnell and Denna, adopted 16-year-old Isaiah

YOU CAN ’ T IMAG INE THE REWARD
LE ARN ABOUT ADOPT ING A TE EN A D O P T U S K I D S . O R G
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with our stress. And they’re typi-
cally triggered by something small
and unanticipated—a stubbed toe, a
spill on our shirt, or (for me re-
cently) a broken backspace key on
the laptop.

Yet meltdowns have an upside.
They allow us to release tension.
And once we do that, we can think
more clearly, because we’re no lon-
ger spending all our energy trying
to hold it together. “A meltdown is
the body’s natural mechanism to let
go, to cleanse itself of painful emo-

tions,” says Tal Ben-Shahar, a psy-
chologist who specializes in the sci-
ence of happiness. “It lets us reset.”

Not all meltdowns are created
equal. Bad ones happen too often,
interfere with our life, hurt people
around us or leave us feeling
worse than before. Good ones are
rare, ideally happen when we’re
alone, and leave us feeling better.

To have a productive meltdown,
experts say we should accept it.

We need to identify what will
make us feel better—and explain
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down. Have you had yours yet?
It’s what happens after you’ve

held it together for all these turbu-
lent months—through a pandemic
and quarantine, working from home
and home schooling, civil unrest
and divisive public discourse. And
then something seemingly small
happens and suddenly you’re
screaming alone in your car or sob-
bing to your dog.

People lost control of their emo-
tions before 2020, of course. But
we’re doing it a whole lot more
now because of our sustained lev-
els of stress, anger and fear.

Think you’ve never had a melt-
down? Think again. Although we
typically expect meltdowns to look
like the adult version of a toddler’s
tantrum, psychologists say they
can manifest in different ways:
Crying. Rage. Silence or an emo-
tional shut down. “Often, people
don’t identify with the word ‘melt-
down’ because of the stigma of
having a mental-health crisis,”
says Amanda Luterman, a licensed
psychotherapist in Montreal.
“They will just say they are having
a really horrible day.”

What most meltdowns have in
common is a loss of emotional con-
trol and a sense of helplessness.
They occur when we no longer have
the emotional resources to deal

BONDS
ELIZABETH
BERNSTEIN

TheArt of the
Meltdown

Leiza McArter, an Irving, Texas,
mom of an elementary student, a
middle schooler and a high-
schooler with varying remote
school schedules, has her kids use
the alarms on their iPhones, la-
beled according to activity, such as
“Log in to Zoom” or “Lunch.”

Use dual screens.
For students who are attending
video calls with their class while
also trying to do school work in an
online classroom, switching be-
tween tabs can get confusing and
result in inadvertently exiting out
of calls. Toggling back and forth
between windows became so frus-
trating for my older kids that we
set up second monitors for them.
(Good thing I’d stopped bugging my
husband to get rid of his old elec-
tronics!) Secondary devices, such as
iPads, can achieve the same goal. If
your kid is using a tablet as either
a primary or secondary screen, it’s
wise to get a stand for one—or you
can make your own.

One caveat is that extra de-
vices—or even second screens—
can make it easier for kids to surf
or play games while they should
be paying attention. Roxy Shapiro,
a 14-year-old in New York City,
says she was getting distracted by
the notifications on her phone
during class, so she now keeps it
far from where she’s working on
her laptop. “It’s very hard to just
ignore it,” she said.

Maintain a central calendar.
For kids who have multiple video
calls and a schedule that changesPH
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daily, keeping a
calendar with all
meeting links is
a sanity-saver.
Some school dis-
tricts have calen-
dars with links
built into the vir-
tual-school plat-
form. But if you
have more than
one child, that’s
still a lot to
manage. Com-
bine everything
into one shared
family calendar,
whether it’s a
Gmail or Micro-
soft Outlook cal-
endar, a special-
ized app like
Cozi or Any.do or the calendar on
your iPhone, where you can set up
multiple calendars for different
purposes.

Danni Johnson, a marketing
consultant in Boca Raton, Fla.,
uses the Apple calendar on her
iPhone and Mac to manage her 4-
year-old’s pre-K classes. “She has
to log in for each class, so that
was a challenge for us.” She cre-
ated an iCloud account for her
daughter, and set up a calendar
with 5-minute-warning alerts. “She
just clicks the link when it pops up
and logs herself into Zoom.”

Create bookmarks and save
passwords.
Not only do my kids have a pass-
word to log into their school-is-
sued Chromebooks, but they also

have passwords for their virtual
classrooms and still more for nu-
merous external educational apps
required for schoolwork. Typing
up a list and posting it somewhere
works, but you can also save them
in the browser so your kids can
automatically log in.
If you don’t like having browsers
remember passwords, create a
memo on your child’s device with
all of them and keep it open. Be
sure to bookmark frequently vis-
ited school webpages so you or
your kids don’t have to search
for them.

One entrepreneur that I profiled
recently is developing Modern Vil-
lage, an app where all things re-
lated to family management—from
calendar items to school emails—
can be housed in one place. Par-

ents can now sign up for early ac-
cess to the app.

Put your virtual assistant
to work.
That’s what Alexa is for, after all.
You can tell Alexa to create remind-
ers through a speaker or from the
Alexa app on your phone. Those re-
minders can now be broadcast
through all Alexa-enabled devices,
so if your children aren’t in the
same room as their Echo Dots, they
can hear or see a reminder through
the Echo Show in the kitchen. Later
this year, people will be able to join
a video call on certain Echo Show
devices simply by saying, “Alexa,
join my Zoom meeting.” You can
also have Google Assistant set re-
minders through compatible smart-
home devices.

Now that many families are well
into the fall semester’s re-
mote-learning program, I

wanted to know if anyone had ad-
vice for managing the school-from-
home hassle. I’ve developed a few
hacks of my own, but I reached out
to dozens of parents, students and
education experts to compare notes.

Here you go:

Set timers.
This was the No. 1 tip. No one
wants to have to constantly nudge
their kids to get online for class
every day, multiple times a day.
And no one has to, when technol-
ogy can do it for you. You can go
as fancy as setting Google Assis-
tant’s new “family bells” to ding
from a Nest Hub when it’s time to
log in, or as simple as setting and
labeling alarms on your phone. A
physical timer or a timer app that
counts down is also useful in help-
ing students keep track of time
during breaks.

Tips toMake
Remote
Learning a
Bit Easier

FAMILY
& TECH
JULIE
JARGON

P
reston Woodruff held it to-
gether for months during
the pandemic—working in
his garden and making
musical instruments in his
workshop, sharing meals

with his daughter, and walking in
the woods behind his home.

Then a sneeze sent him over
the edge.

Mr. Woodruff was sleeping
soundly when he woke to an un-
comfortable feeling in his nose. He
rolled over and reached for the
box of tissues he keeps on his
nightstand. None peeked up from
the top. He tried—and tried—to
dig one out. The entire wad re-
mained tightly wound.

So Mr. Preston did something
uncharacteristic: He grabbed the
box in a rage, crushed it in his
hands, and flung it at the far wall
of his bedroom. Alone in the dark,
he slammed his head back on the
pillow and swore.

“I momentarily lost it,” says Mr.
Woodruff, a 74-year-old retired phi-
losophy professor in Brevard, N.C.

Welcome to the Pandemic Melt-

Accept it. Don’t judge yourself. A
meltdown lets you release ten-
sion and frees up energy that
was spent suppressing emotions.

Plan ahead (if possible). When
you start to feel overwhelmed,
talk to your partner, a friend
or a therapist. Find a
private place, such as
the shower or a
parked car, where you
can be alone—you
may feel freer to let
your emotions out.

Know what you need.
Some people prefer to be left
alone when they lose control.
Others want a hug or a pep talk.

Model a good meltdown. No
kicking the dog or punching the
wall or screaming at your family
while visiting your dad in the ICU.
(Yes, it’s happened.)

Try an “alternate rebellion.”
When we lose control of our-
selves, we often want to rebel:
quit our job, send a snotty email.
Instead, plan a healthy rebellion
that satisfies the need to assert
control, recommends Jenny Taitz,
a psychologist and assistant clini-
cal professor at the University of
California, Los Angeles. One idea:
Tell people you are turning off

your phone for a while
and can’t be reached.
Then do something
you enjoy.

Explore the meaning
of your meltdown. First,
give yourself time to re-
cover. Then reflect on
what happened. This helps

you turn your meltdown into a
growth experience, says Maru
Torres-Gregory, a staff therapist
at the Family Institute at North-
western University.

Move on. Apologize if you’ve up-
set others. Forgive yourself. And
make a fresh start.

TIPS FOR BETTER
MELTDOWNS

this to others. We should be care-
ful to minimize the negative ef-
fects, and explore the meaning af-
terward.

Mr. Woodruff, of the tissue tan-
trum, has minor meltdowns sev-
eral times a week nowadays. He
says he’s careful to take his frus-
tration out on inanimate objects—
throwing a piece of wood across
his workshop or slamming silver-
ware into the dishwasher when it
won’t load properly. He sometimes

plans his emotional purges in ad-
vance: When he replaced his
wonky computer a while back, he
carried the machine out to his fire
pit, destroyed it with a sledgeham-
mer, and set it on fire.

But Mr. Woodruff makes sure to
keep his outbursts brief. “It’s
wasted energy and wasted time to
focus too long on the hostility of
the moment,” he says. “I let it out
and then I have an immediate feel-
ing of relief.”

Mike Veny was walking to his
truck one recent afternoon, look-
ing forward to going to the gym,
when he received an email from a
colleague stating that some infor-
mation he needed for a project
wasn’t available. Immediately, his
stomach “dropped like an eleva-
tor.” He began stomping down the
street, ranting about a growing list
of complaints: a co-worker who
annoyed him, the state of the
country, how his dad hadn’t called
him all week.

“It was like going down a rabbit
hole in Alice in Wonderland,” says
Mr. Veny, 41, who lives in Queens,
N.Y., and owns a company that
provides mental-wellness and di-
versity training for corporations.
“It spiraled faster and faster until
things felt 10,000 times worse
than they really were.”

Luckily, Mr. Veny has a plan for
meltdowns, which he says have
come more frequently recently.
This time, he paused to collect
himself, then got in his truck and
drove to the gym. He sat in the
parking lot for 20 minutes and
thought about the answers to
three questions: “What do I feel?”
(Anger, but also sadness at losing
work and fear of whether he
would get Covid by going to the
gym.) “Where do I feel it?” (In his
chest and stomach.) “What do I
need now?” (Time to feel his
emotions.)

Next, he went into the gym. It
was “leg day,” so each time he
pushed the weights forward with
his feet he visualized himself push-
ing his negative energy out. The
music was loud and he cursed while
he worked out. When he got home,
he also did yoga, which he says
helps him let go of his emotions.

“I felt free of whatever it was
that had been cooking up inside
me,” he says. “I felt like I was in
control again, like I had taken my
power back.”

Meltdownsmanifest in
different ways: Crying.
Rage. Silence or an
emotional shut down.

.
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ago, it was gloss black with gray
detail on the side panels. It looked
pretty good. For years I have been
influenced by an artist named
Deadmau5, and he continues to in-
spire me. He’s a car fanatic and
likes to get his cars wrapped. One
time I was at a party at his house
and he introduced me to a guy who
wraps his cars, from a company

Rezz (Isabelle Rezazadeh), 25, the
Toronto-based DJ, recording artist
and producer currently featured in
the documentary “Underplayed,” on
her wrapped 2018 Audi R8, as told
to A.J. Baime.

THE FIRST AUDI I had was an A4. I
went to a dealership to get an oil
change and I saw this convertible
white R8. I had no intention at the
time to upgrade my car. But I saw
this R8. I was already thinking that
the next time I upgraded my car I
was going to get the highest version
of an Audi I could get. That time
came sooner than I thought it would.
When I bought the R8 two yearsIA
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MY RIDE | A.J. BAIME

TheWrapped
Audi R8 That
This DJ Takes
For a Spin

my car gets. In fact, I have always
been reserved about spending
money because that’s how I was
raised and because I have never re-
ally cared about material objects.
But for once in my life, I thought,
I’m going to get this crazy car and
wrap it just how I want it, so that
whenever I drive it, it will be a tan-
gible reminder of how hard I have
worked over the last six years.
For me, red and black have been

my favorite colors since I was a kid. I
had to decide whether to go with
black and red trim, or vice versa. The
guys at Sekanskin sent me mock-up
versions and I went with satin black
with a gloss red trim. It makes the
curves and angles of this car pop.
Over the last couple years, I’ve

become obsessed with wrapping.
Anytime a friend gets a new car, I
imagine how I would modify it. I
even have my mom wrapping her
car. She’s on her third color. When I
started with my R8, I figured that I
would change the wrap after some
time, but I can’t imagine redoing it
now. I love it how it is.

skin over your car that fits every
curve and angle perfectly. It’s a cool
idea for two reasons: One, you can
protect your car from getting dinged
by little rocks. Two, you can personal-
ize your car, so it becomes some-
thing special for you. If you get
bored, you can change the wrap.
[Wrapping a car can cost from about
$2,000 to five figures, depending on
the car and the company.]
I am not really into the attention

called Sekanskin. This company is
known for wrapping luxury cars. I
looked at their Instagram page and
there were all these wrapped Lam-
bos and stuff like that.
For people who don’t know what

wrapping is, it’s kind of like wrapping
your car like you would wrap a gift,
only it’s more high-tech, high-quality
and sturdy. Basically they’re putting a

� Rezz stands with her 2018 Audi R8, which
she had wrapped in black with red trim.
� The license plate stands for ‘Rezz-mobile.’

tar solo on Michael Jackson’s
“Beat It” and composing music for
“The Wild Life” film.

The smash album “1984,” which
yielded “Jump”—the band’s only
No. 1 single—“Panama” and “Hot
for Teacher,” was recorded in Mr.
Van Halen’s newly built 5150 Stu-
dios and cemented Van Halen as
superstars. It was the last album
with the band’s original lineup.

Tensions over control of the
band’s sound and image, particu-
larly between Messrs. Van Halen
and Roth, had been simmering for
years but came to a head during
the “1984” tour, where each mem-
ber played separate solo sets.

Mr. Van Halen, who suffered in-
juries from onstage acrobatics, had
hip-replacement surgery in 1999.
The next year he began treatment
for cancer, ultimately having one-
third of his tongue removed. He
announced his recovery in 2002.

Van Halen signed to Interscope
Records in 2011 and in 2012 “A
Different Kind of Truth”—the
band’s first studio album in 14
years and its first with Wolfgang
on bass—was released to critical

and commercial success.
An arena tour was cut short

that year and Mr. Van Halen had
surgery for diverticulitis.

A legacy of the band includes its
contract riders—requests set as cri-
teria for performance at a venue—
particularly extensive power and
stage construction requirements.

Van Halen required a bowl of
M&M’s to be placed in the band’s
dressing room—with the brown
candies removed, a test to make
sure the contract had been read
and honored.

Mr. Van Halen’s achievements
were largely in sound, dissecting,
combining and reconstructing gui-
tars and amps to create new
pitches and tones—a process
sometimes resulting in blowing
out the power, or electrocution.

“I’m always pushing things past
where they’re supposed to be,” he
said in the 2015 interview.

As for the era of copycats that
his prowess on the electric guitar
spawned: At first, it was annoying,
Mr. Van Halen recalled, and “then I
started thinking: ‘Oh, God, what
did I start?’ ”CL
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P He quit and began playing the
drums; his brother, Alex, the gui-
tar. According to Mr. Van Halen,
he would find Alex playing his
drums and thought his brother
more talented.

“I said, ‘OK, take my drums I’ll
play your damn guitar,’ ” he said
in a 2015 interview at the Smithso-
nian’s National Museum of Ameri-
can History.

The boys formed their first
band, the Broken Combs, when Mr.
Van Halen was in fourth grade,
playing in their elementary
school’s cafeteria. In 1972, they
formed a band called Genesis,
which later became Mammoth be-
fore finally adopting the Van Halen
name in 1974 with the addition of
David Lee Roth on vocals and
bassist Michael Anthony.

Initially playing pop, rock and
disco covers, the band rose to pop-
ularity in the Los Angeles club
scene through the mid-1970s, with

original songs and Mr. Van Halen’s
avant-garde technique. In 1977,
Warner Bros. Records executive
Ted Templeman saw the group
perform at the Starwood in Holly-
wood. In his memoir, Mr. Temple-
man recalled the band performing
as if it were in an arena rather
than a nearly empty club.

Van Halen signed on with the
label and released their self-titled
album the next year. The smashing
heavy-metal, hard-rock debut fea-
tured an adaptation of “You Really
Got Me” as the lead single, and
classics including “Eruption” and
“Runnin’ With the Devil.”

What became “Eruption” was a
warm-up exercise Mr. Van Halen
was playing in one of the final ses-
sions in the studio.

“Van Halen II” in 1978 featured
the band’s first top 20 U.S. hit,
“Dance the Night Away.”

Mr. Van Halen picked up work
outside the band, playing the gui-

E
ddie Van Halen, whose
pressing inventiveness
lofted him among the all-
time elite guitarists and
whose life epitomized
both the aspirational

American dream and the rough-
and-tumble of rock and roll, died
Tuesday after battling cancer. He
was 65 years old.

A self-taught musician, Mr. Van
Halen popularized the two-handed

tapping technique of
playing with both
hands on the neck of
the guitar. The style,
which showcased
how blindingly fast

he could pick out a melody, helped
make “Eruption” what is widely
considered among the greatest gui-
tar solos of all time. With his
brother he formed the basis of Van
Halen, the band that made hard
rock’s comeback in the 1980s.

“Every moment I’ve shared with
him on and off stage was a gift,”
said his son, Wolfgang Van Halen.

The group’s singular sound and
profile earned it a 2007 induction
into the Rock & Roll Hall of Fame.

Born in Amsterdam to a classi-
cally trained clarinetist, saxophon-
ist and pianist father, brothers Ed-
die and Alex Van Halen got an
early taste of stage life, playing pi-
ano with the band aboard the ship
on which the family immigrated to
the U.S. Eddie, then 7 years old,
had started learning piano at age
6, and continued lessons after the
family settled in Pasadena, Calif.
He placed in local competitions,
but never read music, instead
learning by watching and listening.

BY ANNE STEELE

OBITUARY
EDDIE VAN
HALEN
1955-2020

Guitarist’s Avant-Garde
Style Galvanized Rock

Clockwise from top left, Eddie Van Halen displaying his two-handed tapping
technique; at a 1978 London concert; and in 1993 with band members, from
left: Michael Anthony, Sammy Hagar, Alex Van Halen and Mr. Van Halen.

PERSONAL JOURNAL.
NY

.



THEWALL STREET JOURNAL. Wednesday, October 7, 2020 | A13

No. 3—one of the albums in the top
20, along with Fleetwood Mac’s
“Rumours,” Lauryn Hill’s “The Mis-
education of Lauryn Hill” and Are-
tha Franklin’s “I Never Loved a
Man the Way I Love You,” promi-
nently featuring women. All had
made NPR’s top 20. The new Roll-
ing Stone list is more racially di-
verse, too—nine of its top 20 art-
ists are Black, while earlier
incarnations had three (1987) and
four (2003 and 2012).

If you love records and listen
broadly, these are positive develop-
ments that bring the canonical con-
sensus in line with what’s actually
happening in music. But the larger
question about the 500 Greatest Al-
bums List, which won’t be answered
for a few years, is whether a pop
canon still makes sense at all in the
streaming era. The new list is a
compelling record of current opin-
ion on the past six decades of music
history, but this may well be the

CULTURAL COMMENTARY

Rolling Stone’s Canon Fodder
The streaming era, with its explosion of records and musical subgenres, might spell the end of a pop canon

Clockwise from below: Lauryn
Hill; Fleetwood Mac; the
Beatles; Kendrick Lamar; Marvin
Gaye; and Joni Mitchell; all are
included on the latest version of
Rolling Stone’s list of the 500
Greatest Albums of All Time
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ate last month, Rolling
Stone magazine updated its
list of the 500 Greatest Al-
bums of All Time, 17 years
after its launch in 2003 and
eight since its last update.

The Beatles’ “Sgt. Pepper’s Lonely
Hearts Club Band” (1967), which
topped the two previous versions—
and a 1987 Rolling Stone list of the
100 Best Albums of the Last
Twenty Years—is no longer in the
top spot. Or in the top 20. In fact,
it’s not even the highest ranking
Beatles record on the list, which, as
with past 500 Greatest Album lists,
was compiled by polling artists,
journalists and industry figures. As
the magazine’s 24th greatest al-
bum, it trails “Abbey Road” and
“Revolver,” and is also slotted be-
low records by Kanye West (“My
Beautiful Dark Twisted Fantasy”
from 2010 is No. 17), Radiohead
(“Kid A,” released 20 years ago this
month, is No. 20) and Kendrick La-
mar (the Los Angeles rapper’s am-
bitious 2015 album, “To Pimp a
Butterfly,” is No. 19). Which means
it’s well behind the new No. 1 selec-
tion, Marvin Gaye’s 1971 “What’s
Going On.”

The internet is an endless sea of
lists, and it’s tempting
to view the Rolling
Stone 500 as just one
more piece of click-
bait. But Rolling
Stone is the one mu-
sic magazine that has
published continu-
ously for the past
half-century and,
throughout that pe-
riod, between its spe-
cial issues and record
guides, has actively
tried to establish a
canon. And the new-
est 500 Greatest Al-
bums list is a major
revision that reflects
rapidly shifting ideas
of musical value.

There’s a simple
explanation for the
most significant
changes to the Rolling
Stone list: They asked
different people about
the greatest records.
For much of its his-
tory, Rolling Stone,
like most music media
in the U.S., had a staff dominated
by white men who were baby
boomers. The musical values of this
cohort were both influential and
enduring, and there are many se-
lections on the new list that reflect
their long reach—the Who, the
Rolling Stones and Led Zeppelin, to
take three dominant rock bands of
the 1970s, are still well repre-
sented.

But in the past few years espe-
cially, the notion has become more
commonplace that those tasked
with judging musical importance—
not just at Rolling Stone, but across
music journalism—missed many ex-
cellent and influential records, a
raft of which feature women. Prior
Rolling Stone lists had just a single
album in the top 20 that promi-
nently featured a woman—Patti

last time that developing such a
snapshot is possible.

Why the sense of finality? For a
canon to matter there has to be a
certain amount of continuity, a
“center,” if you like, and a generally
understood pool of work under
consideration. When Rolling Stone
compiled its top 100 list in 1987,
modern pop history in the album
era stretched back less than 40
years and seemed potentially
knowable. Arguments about which
recordings were most important
might involve winnowing down
from a list of a few hundred. In
such an environment, where his-
tory at least seemed fixed and
solid, one could make a reasonably
confident judgment of relative
worth.

In 2020, we’re living in a shape-
shifting musical world filled with
many possible histories. Today, two
serious music fans can have
lengthy year-end lists of favorites
that have zero records in common.
The sheer number of releases on
offer—tens of thousands of new
songs are uploaded to streaming
services each week—and the prolif-
eration of new genres and sounds
mean that everyone who devotes
significant time to listening to and
following music is a specialist.

The website Every
Noise at Once provides
a list of almost 5,000
genres, each of which
might have hundreds
of subgenres beneath it
(the site was started
by an engineer at the
streaming platform
Spotify). When you
sort genres by popu-
larity, at the time of
my writing this Brook-
lyn Drill, the aggres-
sive style of hip-hop
defined by the rapper
Pop Smoke, was the
140th most popular
genre; grunge, most
associated with Nir-
vana (the group’s 1991
“Nevermind” is No. 6
on Rolling Stone’s re-
cent list), came in at
266.

The music behind
these descriptors is
just a few clicks away,
and if you socialize
with music obsessives
online, you can find

someone deeply immersed in many
of them without much trouble—
from Nairobian heavy metal to Pol-
ish hip-hop. Such interesting
scenes, once so far from view for
those in the U.S., will only continue
to multiply. So it’s easy to imagine
that over the long term, after an-
other generation or two of highly
atomized listening, a list of the all-
time greatest albums that purports
to represent any kind of consensus
might seem ridiculous, and a vast
network of micro-canons tailored to
particular styles, sounds and audi-
ences will take its place. Where
“Sgt. Pepper’s” might fit into that
world is anybody’s guess.

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

Smith’s “Horses” (1975) in 1987,
and “The Velvet Underground &
Nico” (1967) in 2003 and 2012.

In 2017, in an attempt to redress
these oversights, the NPR Music
website launched a series called
Turning the Tables, which it de-
scribed as “an intervention, a rem-
edy, a correction of the historical
record that puts women at the cen-
ter of popular music”—and which
included a feature on the 150
Greatest Albums Made by Women.
A glance at the new Rolling Stone
lists suggests that project achieved
some of its goals.

Topping the NPR list was Joni
Mitchell’s “Blue.” It landed at No.
46 on Rolling Stone’s 1987 list and
had risen to No. 30 by 2003 and
stayed in that position in 2012. On
the magazine’s new list, “Blue” is

BY MARK RICHARDSON

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

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

City Hi Lo W Hi Lo W

Anchorage 52 44 c 51 41 c
Atlanta 83 60 s 83 66 pc
Austin 89 59 s 89 67 pc
Baltimore 80 52 s 70 46 s
Boise 81 50 s 82 50 pc
Boston 73 50 sh 62 44 s
Burlington 61 42 r 53 38 pc
Charlotte 83 55 s 84 61 s
Chicago 76 50 s 72 55 s
Cleveland 70 48 pc 64 45 s
Dallas 88 63 s 86 66 s
Denver 84 50 s 86 52 s
Detroit 71 44 pc 65 44 s
Honolulu 90 75 pc 89 75 pc
Houston 88 70 pc 89 72 t
Indianapolis 80 51 s 77 52 s
Kansas City 88 60 s 83 60 s
Las Vegas 95 67 pc 94 65 pc
Little Rock 84 58 s 83 61 s
Los Angeles 84 62 pc 77 62 pc
Miami 89 80 c 88 79 c
Milwaukee 71 49 s 67 53 s
Minneapolis 70 47 pc 69 58 s
Nashville 83 56 s 82 58 s
New Orleans 83 75 pc 81 73 t
New York City 74 53 pc 65 48 pc
Oklahoma City 87 58 s 85 58 s

Omaha 85 55 s 82 63 s
Orlando 91 74 sh 89 73 c
Philadelphia 77 53 s 68 49 s
Phoenix 103 70 s 101 71 pc
Pittsburgh 72 46 s 63 42 s
Portland, Maine 66 46 t 59 38 s
Portland, Ore. 73 56 pc 68 54 c
Sacramento 87 53 s 77 57 pc
St. Louis 86 59 s 83 61 s
Salt Lake City 85 54 s 84 56 s
San Francisco 68 57 pc 71 59 c
Santa Fe 83 45 s 82 45 s
Seattle 64 54 s 64 55 c
Sioux Falls 78 46 s 80 61 s
Wash., D.C. 82 57 s 71 50 s

Amsterdam 58 51 sh 62 49 r
Athens 87 72 pc 80 62 t
Baghdad 96 63 pc 95 65 pc
Bangkok 90 76 t 84 75 t
Beijing 73 45 pc 72 53 pc
Berlin 59 47 sh 58 52 pc
Brussels 57 50 sh 62 51 sh
Buenos Aires 71 54 s 66 55 s
Dubai 102 83 pc 99 83 pc
Dublin 56 47 sh 55 41 c
Edinburgh 56 42 pc 54 39 sh

Frankfurt 60 45 sh 61 53 pc
Geneva 59 44 sh 66 47 pc
Havana 88 74 t 89 72 t
Hong Kong 85 74 s 85 74 pc
Istanbul 84 70 pc 76 61 t
Jakarta 92 75 pc 91 76 pc
Jerusalem 85 64 s 88 67 s
Johannesburg 69 51 pc 73 55 pc
London 60 53 sh 64 46 r
Madrid 77 53 pc 79 54 pc
Manila 89 79 t 91 78 t
Melbourne 64 60 r 63 52 c
Mexico City 73 48 c 76 51 t
Milan 72 46 pc 69 48 pc
Moscow 62 53 c 66 50 pc
Mumbai 91 81 pc 92 81 pc
Paris 62 54 sh 67 53 sh
Rio de Janeiro 83 75 s 84 75 pc
Riyadh 100 75 pc 98 71 pc
Rome 72 51 sh 73 51 pc
San Juan 88 77 sh 89 78 sh
Seoul 70 48 pc 74 50 s
Shanghai 73 63 c 77 64 pc
Singapore 87 78 sh 87 78 sh
Sydney 71 66 c 82 57 pc
Taipei City 81 71 pc 82 71 c
Tokyo 72 61 r 62 59 r
Toronto 64 43 r 61 42 pc
Vancouver 64 53 pc 62 54 c
Warsaw 63 47 pc 59 46 pc
Zurich 55 43 pc 63 45 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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BEARUP | By Andrew McIntyre
Across
1 “No Exit”
playwright

7 Masseuse’s
workplace

10 Sales agent, in
brief

13 To a significant
degree

14 Flimsy

15 Anvil setting

16 They may be
fit for a king

17 Flush, e.g.

18 Datebook abbr.

19 Parents’ hirees

21 Watch

22 Cavalry
weapon

25 Gray, say

26 Second prime

27 Antipasto bit

28 Neighbors of
some Monopoly
aves.

29 Draft picks

30 Cold chunk

31 Austin-to-Dallas
dir.

32 Library ID

33 Org. kin

34 Grammarian’s
concern

36 Inspired flash

39 Benjamin Moore
layer

41 Little bit

42 Pundit

43 Between, to
bards

45 Rice University
mascot

46 Receive

47 Staggering

48 Freelancer’s enc.

49 Networking
equipment giant

50 “Buddenbrooks”
writer

51 Enlists

53 Shot, for short

54 Adopted son of
Claudius

55 Fatty acids

59 Hot saison

60 ___ Capital
(company
co-founded by
Mitt Romney)

61 Tried a trattoria,
say

TheWSJ Daily Crossword | Edited by Mike Shenk

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

13 14 15

16 17 18

19 20 21

22 23 24 25 26

27 28 29

30 31 32

33 34 35 36 37 38

39 40 41 42

43 44 45 46

47 48 49

50 51 52

53 54 55 56 57 58

59 60 61

62 63 64

Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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S H E A F T E A R S A K I N
T E E A P P S T O R E
A N T R R S A P P A L L
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A F I R E S T R A I T S
A B E L I L L U T E S
L E A F Z E P P E L I N
P A S E X E S A C T S A S
S K Y C A P L I E O F T

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

62 The TSA is part
of it

63 Franken and
Gore

64 Edd of “77
Sunset Strip”

Down
1 GRE takers

2 “That feels
wonderful!”

3 AAA
recommendation

4 Old name for the
arrangement of
the O’s in this
puzzle

5 Go out of
business?

6 Formerly,
formerly

7 Market buy

8 Group in an alley

9 “Then what?”

10 Ballot questions

11 Breadwinner

12 Serengeti groups

14 Old name for the
arrangement of
the O’s in this
puzzle

20 Mountain lakes

21 Current name for
the arrangement
of the O’s in this
puzzle

22 Place to veg
out

23 “___ Well That
Ends Well”

24 Botany,
immunology,
ecology, etc.

26 “The Last O.G.”
network

31 Planters bit

32 “The Hurt
Locker” danger,
for short

35 Greek physician

37 Lindros in the
Hockey Hall of
Fame

38 Compact, say

40 Delta hub, on
luggage tags

43 Pushed down

44 Specter

45 Ruler of the
afterlife

46 Mental
sharpness

51 Triple Grammy
winner of 1996

52 Meatloaf
serving

54 Magic org.

56 Accelerator bit

57 Expected

58 Ave. crossers

There are 173 people who have played on the same NBA team as Lakers star LeBron James. We talked to the guys who played with him the least.

The Seattle Storm swept aside
uncertainty about the health of its
two stars and the strangeness of
playing an entire season in one
city because of the coronavirus
pandemic.

Then they swamped the Las Ve-
gas Aces, 92-59, on Tuesday and
swept the best-of-five WNBA finals
in Bradenton, Fla. It was Seattle’s
fourth league championship since
the franchise’s 2000 launch, and
its second in three seasons.

Seattle’s Breanna Stewart led all
scorers with 26 points on 10-of-14
shooting and Jewell Loyd added 19
points. Sue Bird, the 39-year-old
virtuoso point guard who has
played on every Seattle title team,
had five points and seven assists.
Seattle also won in 2004, 2010 and
2018.

A year ago a Storm sweep of
the finals seemed an unlikely pros-
pect as Stewart, the 2018 league
MVP, and Bird both sat out the en-
tire 2019 season with serious inju-
ries. But they seemed to come
back better than ever, with Stew-
art winning finals MVP honors and
Bird handing out 16 assists in
Game 1, a WNBA Finals record.

A’ja Wilson, the league’s 2020
MVP, led the Aces with 18 points
and Carolyn Swords added six
points and 10 rebounds.

The year began with a big vic-
tory for the WNBA, with players
securing their best-ever collective-
bargaining agreement, including
raising average player pay above
six figures. It soon gave way to the
uncertainty of the pandemic,
which shortened the season and
prompted the WNBA to play it en-
tirely at IMG Academy, south of
Tampa, Fla., in a sequestered for-
mat the league called a “wubble.”

The WNBA, for years a leader in
social-justice activism, found re-
newed purpose after the May 25
killing of George Floyd, an un-
armed Black man, in police cus-
tody in Minneapolis. Players wore
on their jerseys the name of Bre-
onna Taylor, a Black woman killed
in her Louisville apartment during
a police raid, and walked out of a
game in August after the police
shooting of a man in Kenosha,
Wis.

BY RACHEL BACHMAN

The Storm
Capture

WNBA Title

SPORTS

Kirk.
They are among the players

who have played the least with Le-
Bron James. Their cups of coffee
in the NBA were more like shots
of espresso.

How star employees in any
business interact with their bosses
and their equals can reveal a great
deal about their behavior. But so
does the way they treat the people
beneath them. Alex Kirk, who de-
scribed himself as “a complete no-
body from a small town in
New Mexico,” was an un-
drafted rookie who sud-
denly found himself on
the Cavaliers in 2014,
between stops in the G
League and before mov-
ing to Italy, China, Turkey
and now Japan.

He knew everything
about James. He was not
expecting James to know
anything about him.

“The fact that he knew I
was from New Mexico was
amazing to me,” he said.

One of the private moments
that Allred cherishes to this day is
what happened when he tried
guarding James in practice. Or at
least that was the idea.

“All you could do is pat him on
the ass and say, ‘God bless you,’”
said Allred, a 6-foot-11 legally deaf
center who grew up on a funda-
mentalist Mormon polygamist
commune and left Cleveland to
play in Idaho, Utah, Italy, Greece,
Spain, New Zealand, Japan, Mex-
ico, Venezuela, Puerto Rico and
Qatar and is now a motivational

speaker.
Of those 173 teammates in his

17-year career, according to Stats
LLC, nobody played more games
with James than Zydrunas Ilgaus-
kas. Nobody played less with him
than Demetris Nichols.

“I enjoy watching him play from
afar,” said Nichols, who appeared
in one game with James, “and I
enjoyed watching him play
up close from

the bench.”
With the Lakers in the NBA Fi-

nals, James has a fourth champi-
onship in his sights. Since the
rules of basketball discourse man-
date that every single number of
LeBron James’s must be compared
with Michael Jordan’s, it’s worth
noting that Jordan won six cham-
pionships and had 107 teammates
in his career. He sneered at many,
belittled some and punched one in
the face.

But teammates who played
three or fewer games with
James—about 5% of them in to-
tal—glow about their brief time

near greatness. These otherwise
forgettable players remember ev-
erything about the experience for
reasons that have nothing to do
with bodily harm.

There were no icebreakers nec-
essary when Nichols reported to
Cleveland in 2007. As it turned
out, he already knew James. They
had been teammates before.

Nichols’s first encounter with
James was marveling at him as a
teenage phenomenon. “He was the
only person who could put the ball
between his legs in transition,”
Nichols said. Their second encoun-
ter was playing on the same team
in a game for the country’s top
high-school seniors and partak-
ing in the pageantry around the
event. “I actually have a pic-
ture of me and him,” Nichols
said. “We were both in tuxe-
dos.”

Nichols and James played
one game together. Allred’s

longevity was remarkable by
comparison. He played with James
for two games.

The only time they were on the
court together was at the very end
of a 2008 game the Cavaliers were
about to lose. Allred checked in
with 14 meaningless seconds left.
James made them meaningful.

“He threw me the ball just to
let me hold it,” Allred said. “I
didn’t even ask for it. Just the
fact that he had the wherewithal
and the awareness to know and
acknowledge that—it goes to
show how insightful he is and
how much he processes all at
once.”

T
he first time that Le-
Bron James walked into
a locker room and
found himself over-
shadowed by someone

on his own team was Lance All-
red’s first day with the Cleveland
Cavaliers. Allred’s story was irre-
sistible.

“I was a deaf polygamist kid
from Montana making my way up
through the minor league to get to
the NBA,” Allred said.

He immediately became the
center of attention—and he could
tell that LeBron James liked him
because of it. This also became
apparent when James looked
down at his new colleague’s foot-
wear. Allred was rocking the same
pair of ratty, generic Adidas
sneakers that he had worn in the
developmental league and planned
to keep wearing in the NBA. “They
had a couple more games left in
them,” Allred recalled. James dis-
agreed.

“What size are you?” he asked.
“Fifteen,” Allred said.
“Me, too,” said James, the Nike

pitchman. “We don’t wear those
shoes here. Take a pair of mine.”

There are so few people in the
world who call themselves col-
leagues with Los Angeles Lakers
superstar LeBron James that you
can put a number to it: 173. Some
were Dwyane Wade, Kyrie Irving
and Anthony Davis—future Hall of
Famers who competed for titles
with him. Others were Lance All-
red, Demetris Nichols and Alex

BY BEN COHEN

They Once PlayedWith LeBron
What is it like to play with the NBA’s best player?We asked LeBron James’s teammates.

The Seattle Storm swept the Las
Vegas Aces to win the WNBA Finals.

CH
RI
S
O
’M

EA
RA

/A
SS

O
CI
AT

ED
PR

ES
S

.



THEWALL STREET JOURNAL. Wednesday, October 7, 2020 | A15

The Best Stimulus: 0% Income Tax

Before President Trump
suspended negotiations
Tuesday, he and Congress

were homing in on an economic
stimulus plan that would cost
some $2 trillion. That money
would fund schools and hospi-
tals, a bailout of mostly Demo-
cratic states and cities that
have amassed large budget def-
icits, small-business loans, air-
line and Postal Service bailouts
and $1,000-a-person payments
to households. It’s a mishmash
of spending that aims to inflate
the economy for a few months.

There’s a better way. Instead
of spending the money, why
not cut out the government
middleman and not collect the
taxes? In 2020 the personal in-
come tax was expected to raise
$1.81 trillion and the corporate
income tax $260 billion, for a
total of $2.07 trillion. For a lit-
tle more than $2 trillion, Con-
gress could suspend the per-
sonal and corporate income tax
for a year.

Think about what a year
without income-tax liabilities
and collection would mean.
Roughly 150 million workers
would no longer have income
tax withheld from their pay-
checks, providing an enormous
boost to their incomes and
their incentive to work. (The
payroll tax, which funds Social

Security and Medicare, would
still be collected.) America’s 30
million or so small businesses
would no longer have to pay,
collect or calculate the income
tax for a year. This would
mean more money for hiring
workers and investing.

Some 100,000 American
corporations would see their
tax rate fall from 21% to zero.

For 12 months the U.S. would
have the world’s lowest corpo-
rate tax in the world, boosting
profits and stock values and
attracting capital.

The annual cost of income-
tax compliance is estimated
each year at about $400 bil-
lion. This would fall to zero.
Auditors and tax preparers
would have to find productive
work. Unlike a spending stimu-
lus plan, which requires tens of
billions of dollars of govern-
ment administrative costs to
pass out money and oversee
programs, suspending the in-
come tax would save as much
as $11 billion a year in Internal
Revenue Service costs.

The current 2,100-page
House stimulus bill would dole
out dollars to hundreds of spe-
cial interests—solar compa-
nies, airlines, transit opera-
tors, universities, state and
local pension funds, hospitals,
art programs and teachers
unions. The income tax sus-
pension would benefit every-
one. Unlike the $500-a-week

bonus unemployment checks
that Mr. Trump and lawmakers
want to send out, this proposal
would reward Americans for
working. And with no income
tax, there would be plenty of
jobs for the unemployed to fill.

Liberals will complain that
the benefit would dispropor-
tionately go to the wealthy.
But the people who pay the
most income tax are those who
own and operate the busi-
nesses that employ tens of mil-
lions of Americans.

Income-tax reductions have
always had positive repercus-
sions for the economy. That
was true in the 1920s, 1960s,
1980s and 2010s. Suspending
the income tax altogether
would give the economy a far
stronger shot in the arm than
another borrow-and-spend
stimulus.

Mr. Moore is a co-founder
of the Committee to Unleash
Prosperity and a member of
President Trump’s economic
recovery task force.

By Stephen Moore

Instead of collecting
and spending $2
trillion, why not cut
out the middleman?

OPINION

When the
vice-presi-
dential can-
didates meet
in Wednes-
day night’s
debate, Sub-
ject One will
be the coro-
n a v i r u s .
P r e s i d e n t
T r u m p

tested positive and was hospi-
talized. Vice President Mike
Pence has, since Feb. 26,
chaired an administration task
force. Here’s my wish. Let this
be an opportunity for the
country to remove its blind-
ers.

Some 7.4 million Americans
have been infected with the
virus. Or is it 74 million? Ac-
cording to Dr. Robert Redfield,
head of the agency that the
country relies on for such
data, the Centers for Disease
Control and Prevention, our
testing as of late June was
picking up perhaps 10% of
cases. When we say 40,000
new infections are occurring
daily, we might really mean
400,000 infections. When we
imply that 2.2% of Americans
have been infected, we may
really mean 22%.

Astonishingly, the Ameri-
can people are inundated
daily with a perspective on
the virus that may be off by
an order of magnitude. In Jan-
uary, when the Wuhan clamp-
down was just beginning, we
could assert, without qualifi-
cation or fear of contradic-
tion, that the observed fatal-
ity rate was dramatically
overstated. The Chinese were

Job One for the Veep: Explain Covid
missing many mild cases; the
disease is more widespread
than we realize. Even then we
recognized asymptomatic
spread. It’s now believed that
40% of carriers are asymp-
tomatic. This alone guaran-
tees a large amount of unde-
tected spread, which, if
ignored, completely distorts
our understanding of the chal-
lenge and how it should be
faced.

The Economist magazine
addressed exactly this ques-
tion in a recent issue. Ger-
many, a country celebrated for
its testing regime, may be
missing 82% of cases. The
British, one of the first top-
tier nations to face an out-
break, are identifying perhaps
1 infection in 12. Globally, the
ratio of undetected to de-
tected cases, says the Econo-
mist, may be around 20 to 1.

In my emails from readers,
in Bob Woodward’s book, in
the general perceptions of
Americans, the effects are be-
coming bizarre from not level-
ing with ourselves about the
disease’s true prevalence.
When the president comes
down with the virus, it is
deeply concerning but not
deeply shocking. We’re talking
about a disease that has likely
spread through 710 million
people, nearly one-tenth of
mankind, in nine months.

If we are missing 90% of
cases in the U.S. and 95% in
the world, this has obvious
implications for the death risk
from Covid—it is flu-like. And
yet responsible news organi-
zations and institutions like
Johns Hopkins continue to in-

vite their audiences to com-
pare Covid’s death tally
against a “confirmed” case
count devoid of systematic
meaning. This is the statistical
equivalent of sampling sub-
jects at the morgue and in
kindergartens to estimate the
fatality rate of people in-
volved in car accidents. You
will certainly find individuals
who survived and didn’t sur-
vive car accidents, but your
computed rate will be non-
sense. I have news for Ameri-
cans: All of our data about the

prevalence and deadliness of
the flu are estimates, except
for pediatric deaths, which
are actually counted. If, as we
do with Covid, we relied on
“confirmed” flu tests for how
many are infected and what
percentage of them die, we
would be wildly and cata-
strophically misinformed
about the flu’s real prevalence
and its real deadliness.

Our country would have
been better off if the reality
principle had been drummed
into its head from the start.
An easily transmitted respira-
tory disease, with a longish
incubation period and symp-
tomless spread, is exceedingly
likely to go world-wide before
we even know it exists. That’s
been the case with Covid. Of

course politics makes it man-
datory and unavoidable for
politicians to be seen waving
their arms to protect us from
such a disease, but most of
what they do will be ancillary
in effect. The informed ac-
tions we take as individuals
are the overwhelming factor
in how rapidly the disease
spreads, and whether the
most vulnerable are shielded,
buying time for vaccine mak-
ers and treatment developers.

At the same time—fasten
your seat belts, media people,
because we are introducing a
second consideration—it
would be irresponsible to sub-
ordinate all other human val-
ues and needs to avoiding
Covid.

Dumping on Mr. Pence for
a societal preference for de-
nial and tomfoolery would not
be fair. Still, I come back to a
symbolically pivotal moment
when, on March 27, he pre-
sented himself on CNBC, a
news network where intelli-
gent questions are asked.
When the CDC was frankly but
too quietly guiding the Ameri-
can people that most of us
could expect to encounter the
virus, when Angela Merkel
was saying 70% of Germans
could be infected, when New
Jersey’s health commissioner
was telling residents that she
expected to be infected and so
should they, Mr. Pence ducked
a simple and straightforward
question: Should most Ameri-
cans expect to get the dis-
ease? That was a missed
chance to start the country
down the road to realism
about the new coronavirus.

Mike Pence gets a
second chance to level
about a disease we
will be living with.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Americans are
focused on
P r e s i d e n t
Trump’s re-
covery from
Covid-19, but
the electorate
still cares
about the
country’s en-
during prob-
lems. In a Gal-

lup survey released Oct. 5,
voters ranked the economy as
their top voting issue, fol-
lowed by terrorism and na-
tional security, the response to
the pandemic, then health
care. This is good news for Mr.
Trump, who scores better on
handling the economy than he
does on any other issue.

Troubling signs are emerg-
ing, however. Although the
economy continues to rebound
from its pandemic-induced
downturn, the pace of the re-
covery has slowed. Employ-
ment gains have declined for
three consecutive months, to
661,000 in September from 4.8
million in June. Even if the de-
cline stops and last month’s
pace of job gains continues, it
will take another 17 months
for employment to reach its
pre-pandemic peak.

Meanwhile, the number of
workers unemployed for 27
weeks or longer rose by
781,000 in September, to 2.4
million. Unless job creation
speeds up, this number will
continue to rise. A lesson from
the 2007-09 recession: The lon-
ger workers remain jobless, the
more likely they are to stop
looking and drop out of the la-
bor force altogether.

Despite the recovery, the la-

An Equitable Post-Covid Recovery
bor-force participation rate,
the share of prime-age Ameri-
cans working or looking for
work, is 2 percentage points
lower than it was in February,
before the pandemic hit in full
force. A persistent shortfall
would have serious conse-
quences for future economic
growth.

The Bureau of Labor Statis-
tics predicts that the U.S. la-
bor force will grow over the
next decade by only 0.5% a
year. The workforce is aging,
which means employment is
likely to grow more slowly.
This is why the BLS and the
Congressional Budget Office
are predicting annual eco-
nomic growth of less than 2%
between now and 2030. If the
pandemic dropouts aren’t
brought back into the labor
force, this gloomy picture will
darken.

In addition, this current re-
covery is the most unequal in
modern history. For the top
25% of earners, the number of
jobs is now higher than it was
before the pandemic. For the
bottom 25%, jobs are lower by
more than 20%. These low-
wage workers are in industries
such as restaurants, hotels,
travel, and personal services,
which may never return to
pre-pandemic employment lev-
els. A recent Wall Street Jour-
nal analysis finds a similar
pattern with education: college
graduates have fully recovered
lost ground while those with a
high school education or less
have fallen far behind.

Because low-wage workers
are disproportionately racial
and ethnic minorities, the un-
even recovery is bound to ex-

acerbate inequality. Black em-
ployment has declined by
more than 11% since February,
versus about 6% for whites,
7.2% for Asians, and 9.5% for
Hispanics. Blacks have recov-
ered only 35% of the jobs they
lost during the pandemic,
compared with 47% for Asians,
51% for Hispanics and 58% for
whites.

Then there’s inequality of
the sexes. Since February, em-
ployment has declined more
for black women than black
men and for white women
than for white men. The labor-
force participation rate for

women has declined by 3.6
points since the start of the
pandemic, double the decline
for men. Of the nearly 1.1 mil-
lion people who stopped work-
ing or looking for work in Sep-
tember, the Washington Post
reports, almost 80% were
women.

The next president will face
this daunting set of problems,
which the pandemic exacer-
bated but didn’t create. Absent
a coordinated and vigorous
policy response, these issues
will outlive the pandemic.
Here’s what the next president
should do:

• Keep the economic recov-
ery on track. As Federal Re-
serve Chairman Jerome Powell
has emphasized, monetary

policy won’t suffice without
additional fiscal stimulus. If
partisan rancor makes it im-
possible to strike a deal before
the election, the effort to
reach agreement should re-
sume during the lame-duck
session of Congress. If this
fails, the newly inaugurated
president should take it up as
his first item of business.

• Reabsorb displaced work-
ers and the long-term unem-
ployed into the labor force as
quickly as possible. This
means doing what the country
failed to do in the aftermath of
the 2007-09 recession, includ-
ing job training and wage sup-
plements for workers who are
forced to settle for lower pay
than they earned before the
pandemic.

• Reduce employment gaps
between white Americans and
minorities. Allowing these
huge disparities to persist
would slow economic growth
and worsen social divisions.
We should establish annual
goals for narrowing these gaps
and tear down the remaining
barriers to minority employ-
ment. Without clear evidence
of inflationary pressures, the
Fed should lower its definition
of full employment to 3% and
conduct monetary policy ac-
cordingly.

• Acknowledge that help for
working women is a necessity if
the U.S. is to have an adequate
labor force in coming decades.
Making child care available and
affordable is more than a social
program; it is sound economic
policy as well.

These steps should be the
starting point in January—no
matter who is president.

How to help women
and minorities, who
have been suffering
most in the downturn.

POLITICS
& IDEAS
By William
A. Galston

Rising
Expectations
Making India Great
By Aparna Pande
(HarperCollins, 208 pages, $42.99)

BOOKSHELF | By Tunku Varadarajan

F ar too many Indian nationalists regard their country’s
present-day bid for global greatness as a rightful
reversion to ancient type, a vindication of what

Aparna Pande calls a “continuous civilization” that began
in the Indus Valley in 3300 B.C. Some would even take
issue with the title of Ms. Pande’s book, “Making India
Great,” scolding her for her failure to round it off with
that restorative word, “Again.”

Yet the India-born Ms. Pande, a senior researcher at the
Hudson Institute in Washington, has little patience with
the Indian strain of grandiose atavism that causes past
achievements—more often imagined than real—to offer
“the expectation of an equally great future.” In fact, she
writes, one of India’s “foremost encumbrances” is its
relationship with the past, and she blames the enduring
obsession with a multi-millennial “Indian exceptionalism”

for the country’s “inadequate
modernization” in the years
after independence from
Britain (in 1947). “The
assumption that India’s rise is
predestined has led to hubris,”
she says, and an “insufficient
examination” of the factors
that continue to impede India’s
ascent to great-power status
in the 21st century. These she
identifies (at various stages in
her elegant book) as a medley
of misplaced economic and
social priorities; cultural

obstacles that spring from the
caste system; and a decades-long

unwillingness to play an assertive global role.
In this, she offers a stark contrast with China—the

other immense Asian nation with centuries of unbroken
civilization and a belief in its own superiority and
exceptionalism. For much of their 20th-century history,
both countries were what might be called superior-
inferiors: lands that were once in the vanguard of human
advancement, now fallen into material and technological
decay. China undertook radical reforms to revive itself at
the end of the 1970s; India did so (in a less thoroughgoing
way) a little more than a decade later. And yet—Ms. Pande
suggests—China has not, in the years since, let its past get
in the way of its present or future. India has.

A part of India’s problem lies in the very quality that
also makes it an attractive country to the United States
and the West: its democracy, which can be unwieldy and,
at times, almost paralyzing. Another part lies in an
apparent national character flaw: India, Ms. Pande writes,
“has yet to find the balance between philosophical debates
and conversation on practical matters.” In fact, you have
only to watch elite panelists trade abuse on the country’s
television news shows to wonder whether modern Indians
have lost the ability to debate. Meanwhile, ordinary Indians
can get “carried away by emotions” in their religious
beliefs and views of history, which scuppers rational co-
existence in the present moment. Ms. Pande cites the
example of the shutting down in 2017 of Bangalore—India’s
tech capital—by protesters who objected to the portrayal of
a 14th-century Hindu queen in a Bollywood film. (Can you
imagine a shutdown of Silicon Valley for several days by
lumpen mobs objecting to a movie?)

The protesters were young men, a part of India’s much-
vaunted “demographic dividend.” Approximately half the
country’s population of 1.4 billion is under the age of 25.
By 2025, Ms. Pande tells us, almost 20% of the world’s
working-age population will live in India. “But the large,
young population,” she writes, “could become a serious
problem if it cannot be educated and employed produc-
tively.” Economic growth, she suggests, is the key not just
to India’s prosperity but also to its social stability. She is
not overtly optimistic. “India’s problem with economics,”
she writes, “seems to be cultural.” As a society, “India has
a generally hostile attitude towards the free market,” with
neither of the two major political parties—the Hindu
nationalist Bharatiya Janata Party (BJP) and the quasi-
socialist Indian National Congress—avowedly pro-market.
India’s political right, she notes, “is distinguished by
cultural and social issues, not by its economic stance.” The
ruling BJP’s petit-bourgeois base is militantly protectionist,
“averse to integration in the global economy.”

Ms. Pande also argues that “the development of a robust
democracy before industrialization” hampered the creation
of capitalist institutions and practices in the years after
independence. “Pressures on the government for
redistribution of wealth,” she writes, “built up in India
before enough of it had been generated.” India missed an
opportunity to industrialize at a time when other nations—
such as South Korea and China—did so; it is now locked
into an economy in which 263 million people—roughly the
population of Indonesia—are employed in the sclerotic
agricultural sector. Unless India industrializes rapidly—
which, frankly, is hard to imagine happening—the Indian
youth dividend will become a jobless social nightmare.

Ms. Pande’s chapter on the cultural underpinnings of
India’s society and politics is a masterpiece of summation,
matched by her account of India’s foreign policy and grand
strategy. Countries that seek to become great powers, she
notes, tend to “build their military strength and seek to
project their defence capabilities aggressively.” India, by
contrast, “is an enigma”: For most Indians, the country’s
claim to a seat at the global high table “comes from its
unique civilization, its democracy and pluralism, its soft
power . . . and, only reluctantly, its military capabilities.”

China’s rapid economic growth, and resultant political
and military strength, have redefined India’s strategic
choices. Spooked by a belligerent Beijing, India is in a
proto-alliance—for want of a better phrase—with the U.S.
For its part, the U.S., along with Japan, Europe and
Australia, is “rooting for India’s rise.” At no other time in
history, writes Ms. Pande, “have so many countries wanted
another country to rise to big power status and play more
of a role on the global stage.” All that’s needed is for India
to respond—with the wisdom that its past suggests and
the resolve that its future requires.

Mr. Varadarajan is a fellow at New York University Law
School’s Classical Liberal Institute.

India logically aspires to great-power status,
but first it must address problems—in the
economy and culture—that impede its ascent.

.
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We Need to Build on the New START Treaty
The primary job of any president is

to prevent national-security risks and
keep Americans safe. Failing to ex-
tend New START, the only remaining
treaty limiting Russian and U.S. nu-
clear forces, before it expires in Feb-
ruary would be a catastrophic loss for
Americans and the international com-
munity (“Russia Rejects U.S. Terms
for Arms Deal,” World News, Oct. 2).

It also would be an unforced error.
Russia has agreed unconditionally to
extend the treaty, even conceding
that its two new strategic weapons
systems will fall under the treaty’s
limits and verification rules. Instead
of taking yes for an answer, the
Trump administration is trying to le-
verage Russia’s willingness to extend
New START by demanding conces-
sions on unnecessary additional veri-
fication measures and on U.S.-pre-
ferred parameters for a follow-on
treaty.

It is unquestionably in the U.S.’s
interest to retain limits and verifica-
tion on Russia’s most dangerous nu-
clear-weapon systems for an addi-
tional five years. The treaty isn’t a
concession to Russia. It was negoti-
ated on the basis of mutual interest,
and it should be extended on that ba-
sis. This is not a partisan issue—it’s a
national-security imperative. Our
president must work to build a safer,
more secure America by reducing nu-
clear risks. Taking yes for an answer
now and keeping New START in place
is the only responsible way forward.

LYNN RUSTEN
Nuclear Threat Initiative

Washington
Ms. Rusten served as the senior di-

rector for arms control and nonprolif-
eration on the White House National
Security Council staff, and helped ne-
gotiate the 1991 START Treaty and
the 2011 New START Treaty.
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Wait, Stocks Did Better Under the Democrats
While Grover Norquist is right to

point out that perhaps half of Amer-
icans have money in the stock mar-
ket, his selective use of statistics ne-
glects to mention that for most
people, that “stock ownership” is a
very small sum, indeed (“The
Trump-Biden Stakes: Your Life Sav-
ings,” op-ed, Oct. 1). Bankrate.com
calculates that the median stock
ownership for workers 50-59 years
old was just $65,000, not nothing,
certainly, but not nearly the amount
needed to cover expenses for retire-
ment, including the exorbitant costs
for health care and medicine, com-
ing in just a few short years for this
age group.

And let’s not forget that over the
past 50 years in America, a time
during which Republicans and Demo-
crats have held the White House for
roughly the same number of years,
both stock markets and wages have
increased faster during Democratic
administrations. I think my 401(k)

would do better under a Democratic
administration.

BILL RADUNOVICH
Gainesville, Fla.

While it is true that the stock mar-
ket made an impressive 46% gain
from the 2016 election to the S&P
peak right before the Covid shutdown,
Mr. Norquist neglects to mention the
enormous gains made during the
Obama administration. When Presi-
dent Obama took office in 2009 the
S&P closed at 805. On Election Day
2016 (to use Mr. Norquist’s bench-
mark) the S&P closed at 2,140, repre-
senting a 166% gain. On President
Obama’s last day in office, the index
was 2,271, representing a total gain of
182% during his two-term administra-
tion. We can debate ad infinitum the
benefits of each president’s policies
on the market, but to imply that the
policies of the Democrats somehow
have an adverse effect on the markets
and investors’ wealth doesn’t hold up
under scrutiny of market history.

RICHARD HOLLAND
Phoenix

Pepper ...
And Salt

Don’t Give Gov. Newsom the Education Prize
Your editorial “Hope for Califor-

nia’s Schools” (Oct. 2) gives Gov.
Gavin Newsom too much credit. I
fully suspect that he doesn’t want to
sign anything that would be a cau-
tionary, if not frightening, example
of what will happen on a national
level after the November elections if
both the executive and legislative
branches are controlled by the Dem-
ocrats. I seriously doubt that the
Legislature is reticent about the
wording of the bill after Gov.
Newsom’s veto message. I fully ex-
pect that postelection, no matter
who wins, this issue will rise again,
an equally egregious bill will pass
and, absent an immediate threat of a
negative election reaction, the gov-
ernor will sign it.

CHRISTOPHER REID
Houston

California schools could well bet-
ter educate and prepare their stu-
dents for adult life if they abandoned
their push for “ethnic studies” and
introduced a mandatory course in
personal finance covering such top-

ics as managing credit, investing in
fixed-income and equity instruments,
managed funds and index funds,
mortgages, insurance concepts, re-
tirement accounts, income-tax mat-
ters and a host of other topics they
will have to deal with as adults. This
becomes even more important as So-
cial Security becomes ever more
shaky and defined-benefit pension
plans fade away.

JOHN F. QUILTER
Eugene, Ore.

Barrett’s Resources Hardly
Typical for Working Moms

Kate Bachelder Odell’s “Amy Coney
Barrett Sets an Example for Working
Mothers” (op-ed, Sept. 29): Contrary
to Mrs. Odell’s impassioned commen-
tary, I fail to see how Amy Coney Bar-
rett sets an example for working
mothers. For the majority of working
mothers, the benefits afforded to the
Supreme Court nominee don’t exist.
As a mother of two with more work-
ing-mother years under my belt than
Ms. Barrett, I would love to have had
the benefit of a husband who was
willing to do “far more than his
share” in child rearing, the benefit of
nearby relatives who willingly pro-
vided free child care and the benefit
of a “flexible workplace” when time
could be taken to attend my chil-
dren’s daytime school events. An un-
spoken truth is that, even if both par-
ents are employed and financially
stable, child care is the mother’s re-
sponsibility. Throughout their
lifespans, women face challenges that
are unique to their gender, and fed-
eral law cannot be used to diminish
their rights. If confirmed as an asso-
ciate justice, Amy Coney Barrett’s de-
cisions must reflect an honest, abid-
ing commitment to advocate for all
women, regardless of their employ-
ment status.

LEE CAVANAUGH
Walnut, Calif.

College Schooling at Home
For $70,000, No Activities

I understand Stephen Moore’s
concern in “The Coronavirus Col-
lege Scam” (op-ed, Oct. 2). How-
ever, in addition to the colleges,
many parents are also to blame.
Mr. Moore states: “According to
one report, college students repre-
sent 19 of the 25 hottest coronavi-
rus outbreaks in the country with
some 40,000 positive cases re-
corded in September, so adminis-
trators are suspending or even ex-
pelling students for irresponsible
behaviors like going to crowded
parties. But what did college presi-
dents expect when they invited stu-
dents back?”

The bigger problem is when
some of the young adults attending
college aren’t adult enough to act
sensibly when away from home and
essentially on their own. Therefore,
this is also the fault of too many
parents letting immature children
attend college, instead of getting a
job until they are sufficiently ma-
ture to attend an institution of
higher learning.

Mr. Moore’s son seems to be suf-
ficiently mature. Well done to both
Mr. Moore and his son.

ELLERY BLOCK
Westerville, Ohio

Let’s call it what is: $70,000 to
go to correspondence school.

HARVEY LUTSKE
Los Angeles

Pelosi’s Taxpayer Ransom Demand

P resident Trump decided Tuesday to
walk away from talks on another coro-
navirus spending blowout until after the

election, and that’s the best
decision for the economy and
taxpayers. Speaker Nancy
Pelosi and Democrats refused
to accept anything below $2
trillion, and their political
ransom demand is what blew
up the deal.

Mrs. Pelosi’s calculation is pure political
cynicism. Either Mr. Trump agreed to her
terms, or she’d blame him for the failure and
use it as an election issue. She didn’t want to
risk giving Mr. Trump even half-credit for a
relief bill before the election. She knows the
media will spin it her way, and if Joe Biden
wins in November she’ll be able to write an
ever bigger spending bill disguised as “stimu-
lus” next year.

You almost have to admire the audacity of
her demands. Our sources say the White
House’s final offer was in the range of $1.6 tril-
lion, but Mrs. Pelosi wouldn't take it. Think
about that. A Republican President was willing
to spend an amount that was half the federal
budget only a few years ago, and Mrs. Pelosi
said no. Some spirit of compromise.

Mrs. Pelosi’s biggest demand wasmore than
$400 billion for states, cities and tribal lands.
This is a bailout for Illinois, New York, Califor-
nia and other Democratic states that refuse to
adjust their budgets to post-Covid realities. It’s
an income redistribution play from Florida and
Texas taxpayers to blue-state public-union pen-
sions. She also insisted on at least $500 a week
in enhanced jobless benefits, which means mil-
lions of Americans would earn more by not re-
turning to work.

Stocks fell on the negotiation news, but
that’s becauseWall Street has become Pavlov-
ian on the issue of so-called stimulus cash. But
aside from money for beleaguered industries
like airlines, there was very little stimulus at

all. Both parties agreed on another $1,000 pre-
election payment to millions of voters, but that
would have little economic impact beyond a

short-term fillip for consumer
spending.

Federal Reserve Chairman
Jerome Powell stuck his chin
into the debate on Tuesday by
claiming the economywill suf-
fer without more fiscal aid.

But that’s far from clear. The economy is still
rebounding in robust fashion, enough so that
at their September meeting the Fed Governors
had to update their too pessimistic predictions
from June. St. Louis Fed President James Bull-
ard told the Journal this week that the economy
is healthy enough that nomoremonetary stim-
ulus may be needed.

Data such as industrial production and, this
week, service-industry activity have been
strong. A rebounding labor market and a 14%
savings rate pave the way for more consumer
spending without $1,000 checks. The Atlanta
Fed’s GDPNow forecast for third quarter growth
is 35.3% as of Tuesday.

The main current economic problem isn’t a
lack of demand-side stimulus. It is the continu-
ing restrictions on business and commerce in
many states. The state economies suffering the
most are those that have continued the strict-
est lockdowns. The August jobless rates in New
York (12.5%), California (11.4%) and Pennsylva-
nia (10.3%) were the highest in the country.
Contrast that with Utah (4.1%), Texas (6.8%)
and Georgia (5.6%). The solution is to reopen
the economywhile protecting the most vulner-
able from Covid.

The relief debate nowmoves to the election
campaign, and Republicans should educate vot-
ers about Mrs. Pelosi’s political extortion play.
Her swing-district Members, many of them
freshmen, will now return to their districts with
nothing to boast about. They’re merely cogs in
the Pelosi machine, and voters should know the
real reason the relief talks failed.

Trump walked after the
Speaker insisted on no
less than $2 trillion.

Trump, Covid and Reason

P resident Trump’s tweet Monday “Don’t
be afraid of Covid” has invited more
criticism that he’s again downplaying

the virus. Mr. Trump doesn’t
do nuance, and he and his
team have often acted reck-
lessly, most prominently at
the Rose Garden ceremony an-
nouncing Judge Amy Coney
Barrett’s nomination. But sci-
entists generally agree with his fundamental
point that Americans need to learn to live with
the virus.

That’s also themessage of a new declaration
from scientists that themedia are ignoring. Or-
ganized by Harvard’s Martin Kulldorff, Sunetra
Gupta of Oxford and Stanford’s Jay Bhattacha-
rya, the Great Barrington Declaration recom-
mends that people be allowed to live normally
while protecting the vulnerable. The authors
are infectious-disease experts, and the state-
ment by our deadline had been signed by more
than 2,300 medical and health scientists and
2,500 practitioners, and counting.

They describe their approach as “Focused
Protection,” but it’s essentially what Sweden
has done and even theWorld Health Organiza-
tion is now recommending. Many European
leaders including French President Emmanuel
Macron are also slowly embracing it, though it
still remains heresy on America’s left.

The collateral damage from government
lockdowns “include lower childhood vaccina-
tion rates, worsening cardiovascular disease
outcomes, fewer cancer screenings and deterio-
ratingmental health—leading to greater excess
mortality in years to come, with the working
class and younger members of society carrying
the heaviest burden. Keeping students out of
school is a grave injustice,” the declaration
says.

Reams of public-health data andmedical lit-
erature agree. The Centers for Disease Control
and Prevention estimates that there have been
93,814 non-Covid “excess deaths” this year, in-
cluding 42,427 from cardiovascular conditions,

10,686 from diabetes and 3,646 from cancer.
Many are due to government shutdowns of non-
essential medical care.

Public-health surveys also
show depression levels, sub-
stance abuse and drug over-
doses have spiked amid rising
unemployment. A quarter of
18- to 24-year-olds in June
said they had increased sub-

stance use to cope with the pandemic.
Pediatricians have reported a worrying rise

in child abuse and accidental injuries from
school closures, which have also resulted in
stunted learning and emotional growth. A new
Stanford study finds that students across 19
states in the spring lost from 57 to 183 days of
learning in reading and 136 to 232 days of
learning in math.

As the Great Barrington authors explain,
“vulnerability to death from COVID-19 is more
than a thousand-fold higher in the old and in-
firm than the young. Indeed, for children,
COVID-19 is less dangerous than many other
harms, including influenza.” Sixty-seven chil-
dren under age 15 in the U.S have died from
Covid-19.

“Our goal should therefore be to minimize
mortality and social harm until we reach herd
immunity,” they write. That means protecting
the elderly and high-risk individuals—for in-
stance, frequent testing of nursing-home staff—
but also reopening schools, colleges, restaurants
and businesses with reasonable precautions.

The virus isn’t going away even if Joe Biden
wins the election and perhaps not even with a
vaccine. Better treatments and protocols have
improved outcomes enormously for high-risk
individuals—of whichMr. Trumpmay turn out
to be a textbook case.

The shame is that Covid has become so polit-
icized that the calm reasoning of the Great Bar-
rington scientists is drowned out by the fear
and loathing of those who want to blame Don-
ald Trump for every new infection. But it is the
best advice for howwe should cope with Covid.

A new statement by
scientists explains how
to live with the virus.

Joe Manchin’s Marshall Mistake

S everal Democratic Senators have an-
nounced ostentatiously they won’t meet
with Judge Amy Coney Barrett, Presi-

dent Trump’s Supreme Court
nominee. So credit to West
Virginia’s JoeManchin, one of
the few red-state Democrats,
for sitting down with the
judge last week.

Mr. Manchin’s statement
on the meeting, however, could use some cor-
recting. “In the history of our country, a Su-
preme Court justice has never been confirmed
this close to a presidential election,” he says.
“I oppose this process and breaking the prece-
dent that we have adhered to for more than 240
years.”

That’s not quite right. John Adams ap-
pointed Chief Justice John Marshall—and the
Senate confirmed him—in January 1801, after
Adams and the Federalists lost the ugly 1800
election to Thomas Jefferson and the Demo-
cratic-Republicans. The late 1790s were one of
the few periods when American politics was as
polarized as today, with the Federalists seen by
their opponents as monarchists and the Demo-
cratic-Republicans as Jacobin-sympathizers.

Despite Democratic-Republican opposition,
the Federalist Marshall served for 34 years as
the most consequential Chief Justice to date.

His decisions established judi-
cial review and laid the foun-
dation for a thriving American
system of commerce and na-
tional power.

When Barack Obama nomi-
natedMerrick Garland in 2016,

the press was eager to emphasize that late-term
Supreme Court appointmentswere not unprece-
dented. AWashington Post piece from that time
noted that “14 presidents have appointed 21 jus-
tices during presidential election years.” It
added that “A half-dozen presidents”—not just
Adams but Andrew Jackson,Martin Van Buren,
John Tyler, Rutherford Hayes and Benjamin
Harrison—“filled Supreme Court seats even
though their successors had been elected.”

There’s no constitutional or normative rea-
son for the Senate not to act on Judge Barrett’s
appointment. Mr. Manchin can vote against her
if he chooses, but he’d be acting based on a rel-
atively recent pattern of partisanship around
court nominations, not hundreds of years of
precedent.

TheWest Virginia
Senator forgets

Supreme Court history.
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R emember the economy of
seven months ago? Until
March it was growing at
an impressive pace, but
the Covid crisis makes it

seem distant. With the election ap-
proaching, America should refresh
its memory of the policies—namely,
tax cuts and deregulation—that
helped drive growth before the
pandemic.

When President Trump took of-
fice in 2017, the recovery from the
2008-09 recession was in its sev-
enth year. After years of slow but
sustained growth, many analysts ex-
pected another downturn. The Con-
gressional Budget Office predicted
that from 2017 through 2020 real
gross domestic product would grow
by only 1.9% a year, and the labor
force would expand by only 0.7% a
year. Progressive economists called
this outlook “secular stagnation,”
saying the sluggish growth was
largely immune to policy changes.

Free-market economists, includ-
ing many who eventually staffed the
Trump administration, rejected that
pessimistic view about the econ-
omy’s potential, arguing instead
that reducing tax and regulatory
burdens would increase productivity
and make capital and labor markets
more efficient.

By the end of 2017 the White
House and a Republican Congress
lowered the corporate tax rate from
35% to 21%, allowed businesses to
expense capital costs upfront, and
reduced tax rates on small busi-
nesses and individuals. They also
repealed the regulatory burdens on
several industries. The Congressio-
nal Review Act was fast-tracked to
reduce regulation legislatively. Key
appointments led to more rigorous
use of cost-benefit analysis in the
Securities and Exchange Commis-
sion, Federal Deposit Insurance
Corp., National Labor Relations
Board and Environmental Protec-
tion Agency. Burdensome and un-
productive stress tests on commu-

Trump’s Economic Dream Come True

nity banks were eased.
These policies were based on the

simple idea that economic improve-
ment comes from creating greater
opportunities for individual self-im-
provement. Policies that interfere
with free markets destroy opportu-
nities.

The tax and regulatory policies,
designed primarily to enhance long-
term economic growth, had an im-
mediate beneficial impact until the
onset of the pandemic early this
year. The strong GDP growth and re-
cord low unemployment from Janu-
ary 2017 through the end of 2019
reflect a policy success. Real GDP
grew nearly 40% a year faster than
the CBO predicted. The labor force
grew nearly 50% faster. Productivity
growth, which drives up wages,
nearly doubled, from 0.8% a year
between 2013 and 2016 to 1.5% a
year from 2016-19. In the past few

months, as state and local shutdown
orders have been relaxed, the econ-
omy’s strong fundamentals have
helped growth return quickly.

These top-line numbers only be-
gin to describe the impact of the
Trump administration’s economic
policies. A more thorough investiga-
tion reveals how countless segments
of society rose with the upward
trend.

Wages increased across all educa-
tion levels, with the largest in-
crease, 12%, occurring among work-
ers with less than a high school
education.

Similarly, inflation-adjusted me-
dian family income increased in all
quartiles of the income distribution.
The largest increase occurred
among the poorest fourth of U.S.
households and the second largest
in the second-poorest fourth.

The poverty rate declined across
a large cross-section of the country,
reaching a record low for a roughly
three-year period. The poverty re-
ductions from 2016-19 were largest
among people of Asian descent
(28%), followed by Hispanics (19%),
whites (17%) and African-Americans
(15%). Correspondingly, the number
of persons receiving food stamps
declined by 10% and the number re-

lying on federal disability insurance
dropped 6%.

You don’t hear disparaging re-
marks these days about “trickle
down” economics. The aforemen-
tioned data is why.

Now the direction of federal eco-
nomic policy is on the ballot. Presi-
dent Trump has promised to con-
tinue deregulation and tax reform.
Joe Biden vows to undo these poli-
cies and in some cases to go far be-
yond the Obama administration. He
plans to raise the top income-tax
rate to 43.4%, tax high earners’ capi-
tal gains and dividends at the same
rate as ordinary income, increase
the payroll tax to 12.4% for people
earning over $400,000, and raise
the corporate income-tax rate to
28%. Mr. Biden’s regulatory agenda
includes taking an irreversible step
toward national health insurance by
creating a public option, restricting
oil and gas production, and impos-
ing limits on carbon emissions that
would depress a variety of produc-
tive industries.

The coronavirus and lockdowns
have had a devastating impact on
workers and businesses, and have
made prosperity feel distant. But we
shouldn’t forget the widespread
gains that came from sound eco-
nomic policies as recently as this
spring. As good as the economy
was, it could be even better. To
reach full potential, Americans
should elect a president and Con-
gress that will restrain federal
spending to keep debt at bay, re-
verse restrictive trade policies, and
a return to a more-predictable,
rules-based monetary policy.

Countless issues are at stake in
November. But economic policy de-
serves to be foremost in voters’
minds. It may be the most impor-
tant issue of all.

Mr. Cogan is author of “The High
Cost of Good Intentions.” Mr. Taylor
is a professor of economics at Stan-
ford, and co-author, with George P.
Shultz, of “Choose Economic Free-
dom.” Both are senior fellows at the
Hoover Institution.

By John F. Cogan
And John B. Taylor
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The coronavirus-induced
recession is no reason to
abandon economic policies
that proved their worth.

President Trump visits a factory in November 2019.

OPINION

Kamala
Harris’s
American
Example

By Bobby Jindal
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S en. Kamala Harris is an inspir-
ing example of what is possible
in America. Her late mother

came from India, like my parents,
earned a doctorate in endocrinology,
and became a breast cancer re-
searcher. Her father came from Ja-
maica, earned a doctorate in econom-
ics, and retired as a Stanford
professor.

Immigrants who come to pursue
the American Dream often appreciate
the economic and political freedoms
others take for granted. Their chil-
dren see the combination of educa-
tion and hard work that enabled their
families to flourish. But somehowMs.
Harris seems to have learned the
wrong lesson about America.

Even compared with other suc-
cessful immigrants’ children, Ms.
Harris has had a remarkable career.
She served as San Francisco’s district
attorney and attorney general of Cali-
fornia before being elected to the
Senate in 2016. Her electoral suc-
cesses disprove the left’s view of the
nation as hopeless and irredeem-
able—yet her political ambitions led
her to embrace the fashionable view
of America as “systemically racist.”

A biracial woman who has been
elected to statewide office multiple
times, and whose immigrant parents
worked in some of the nation’s most
prestigious schools and labs, might
proudly proclaim America’s “melting
pot” a success. She could cite the
progress America has made and the
freedom and minority protections it
offers compared with other coun-
tries. Ms. Harris chooses instead to
emphasize her victimhood by citing
her being bused to school and the re-
luctance of neighborhood kids to play
with her.

Ms. Harris’s positions seem a mat-
ter of expediency more than princi-
ple. It’s as if she saw a mob with
pitchforks and torches marching to-
ward City Hall, ran in front, and
claimed to be leading the parade. She
has gone from a tough-on-crime
prosecutor who worked to uphold the
death penalty, threatened jail for par-
ents of truant children, and opposed
a bill to investigate police shootings
to raising funds to bail out Minnesota
protesters, including those charged
with violent crimes. Overcompensat-
ing for her 27 years as a prosecutor,
she insists on federalizing the over-
sight of police departments and use-
of-force policies and reducing the
power of district attorneys’ offices
like the one she used to lead.

As Ms. Harris prepared for a presi-
dential run in a party with an in-
creasingly radical base, she amassed
a Senate record that GovTrack.us
rated slightly more liberal than Ber-
nie Sanders’s. Seeing no upside in the
primary to working with Republicans,
she was the senator least likely to
sponsor a bipartisan bill and instead
endorsed the left’s two highest-pro-
file causes, Medicare for All and the
Green New Deal.

Conservatives couldn’t have ex-
pected Joe Biden to choose a running
mate who embraces our philosophy
of limited government. But we did
hope he would select someone strong
and principled enough to stand up to
the rising radical left. It’s a tribute to
America’s progress that the daughter
of immigrants could grow up to be-
come a vice-presidential candidate—
and a backhanded one that, in doing
so, she’d prove she can be as merce-
nary as any other politician.

Mr. Jindal was governor of Louisi-
ana, 2008-16, and a candidate for the
2016 Republican presidential nomina-
tion.

Her family is an immigrant
success story. So why does
she prefer to play victim?

Where Have the Honest Liberals Gone?
Stanley Crouch, the
cultural critic who
died last month at
74, was a tell-it-like-
it-is kind of guy.

In the 1980s and
’90s, when he wrote
for publications like
the Village Voice
and the New Repub-
lic, he was some-
times referred to as

a “black conservative,” the lazy label
applied to any black person who
strays from civil-rights orthodoxy.
Crouch was liberal but decidedly not
doctrinaire, and black intellectual
elites often came in for bruising in
his work.

Crouch wrote that the black-
power activists of the 1960s did lit-
tle more than “transform white
America into Big Daddy and the Ne-
gro movement into an obnoxious,
pouting adolescent demanding the
car keys.” He observed that “Afro-
centrism is another of the clever but
essentially simple-minded hustles
that have come about over the last
twenty-five years” and “has little to
offer of any intellectual substance.”
His essay on Derrick Bell
(1930-2011), a black scholar who
popularized critical race theory in
the 1980s, was titled “Dumb Bell
Blues.”

“Bell is a law professor and legal
scholar whose work is either praised
in public or dismissed as mediocre
in private, dependent on whether
the occasion is one demanding con-
vention or is safe enough to allow
honesty to take on the invisible form
of words spoken off the record,”
Crouch wrote. “Bell’s reputation has
been built upon squawking about
the supposed inevitability of racism.
According to him, black Americans
will never get a fair chance because
the racist tattoo on the white sensi-
bility is irremovable.”

Critical race theory attributes so-

cial inequality to racial power struc-
tures. It posits that problems within
the black community are entirely the
fault of whites and the responsibility
of whites to solve. This thinking has
grown in popularity over the past
decade through the writings of Ta-
Nehisi Coates, Michelle Alexander,
Robin DiAngelo and Ibram X. Kendi.
Its jargon—“white privilege,” “sys-
temic racism,” “unconscious bias”—
has entered the vernacular. It has
moved beyond college campuses and
into our elementary schools via
Nikole Hannah-Jones and the New
York Times’s “1619 Project.” It has
entered workplaces through “diver-
sity” and “racial sensitivity” train-
ing.

Last month President Trump is-
sued an executive order that prohib-
its the federal government and its
contractors from using diversity
training based on critical race
theory, which has become more
widespread since the death of
George Floyd in May. According to
Russ Vought, who heads the Office
of Management and Budget, govern-
ment agencies have spent millions of
taxpayer dollars on “training” pro-
grams that feature racially divisive,
anti-American dogma. Employees
had to attend sessions “where they
are told ‘virtually all White people
contribute to racism’ or where they
are required to say they ‘benefit

from racism.’ ”
Many people are learning for the

first time that the government has
been paying “diversity consultants”
to teach employees that the U.S. is
inherently racist. But what’s also
been revealed is the dwindling num-
ber of Stanley Crouches on the polit-
ical left who are willing to call out

today’s Derrick Bells. Progressives
have succeeded in bringing into the
mainstream a school of thought
once relegated to the fringes of the
academy. There is no shortage of
conservatives willing to push back
against this pernicious nonsense,
but where have the honest liberals
gone?

In 1989, Randall Kennedy, a black
professor at Harvard Law School,
published a devastating law-review
article on the “empirical weaknesses
and inflated rhetoric” of critical race
theorists. He also noted their “stra-
tegic use of accusations of preju-
dice.” Toward the end, Mr. Kennedy
revealed that black colleagues who

had seen earlier drafts of the article
urged him not to publish it. They
feared that it might undermine their
arguments for racial preferences in
hiring. Mr. Kennedy suggested that
they come up with better arguments.

Liberal black elites claim to speak
on behalf of everyday blacks when in
reality they are just speaking for
themselves. School choice and crime
control are two obvious examples.
Blacks favor charter schools and
putting more police in their neigh-
borhoods, while civil-rights leaders
call for charter-school moratoriums
and reduced funding for law en-
forcement. Nor is this divide a new
phenomenon. In 1993, a Gallup poll
found that 75% of black respondents
wanted more cops on the street;
82% said that the criminal-justice
system didn’t treat offenders
harshly enough; and 68% favored
building more prisons so that longer
sentences could be handed out.

Pushing “white supremacy” or
“systemic racism” as a blanket ex-
planation for racial disparities is a
parlor game for better-off blacks
who can afford to play games. It
helps activists raise money and in-
tellectuals secure cushy posts in the
academy, but it does nothing to help
the black underclass, which is more
interested in safer neighborhoods
and better schools than in making
white people feel guilty.

‘Critical race theory’ is a
dangerous folly, but these
days only conservatives are
willing to criticize it.

UPWARD
MOBILITY
By Jason L.
Riley

Is Your iPhone Too Easy to Use?

S oftware depends on “interop-
erability”—the ability of digi-
tal products and services to

work together. You should be able to
send a photo from the Outlook ac-
count on your iPhone to a col-
league’s Gmail address, then edit
that photo on a Surface tablet be-
fore you save it in Google Drive and
post it to Twitter.

The Supreme Court hears oral ar-
guments Wednesday in Google v. Or-
acle, a case about whether compa-
nies can use copyright law as a
weapon to limit interoperability.
This affects not only the apps on
your smartphone but the future of
American innovation.

Functional lines of computer
code, known as software interfaces,
connect one service to another, like
a digital plug and socket. Open and
interoperable systems have always
been at the heart of America’s inno-
vative software industry. Imagine if
every time you went to a different
building, you needed to use a differ-
ent type of outlet.

Copyright protects expression,
from books and movies to expres-
sive software like the code that lets
you take and edit a picture on your
smartphone. In contrast, software

interfaces are purely functional lines
of code. Those interfaces have not
been copyrightable, meaning that
developers could focus on innova-
tion rather than re-creating the
“plug and socket.” That means more
choice for consumers and more
competition.

Oracle argues that these tradi-
tionally open and functional inter-
faces can be locked down through
copyright. Oracle would like to end
the long-accepted practice of the
open use and reuse of software in-
terfaces. This would change the
rules of software development after
the fact. A ruling in Oracle’s favor
would threaten interoperability, let-
ting incumbents control which prod-
ucts could communicate with one
another.

Undermining interoperability
would hurt consumers and develop-
ers alike. Some 250 businesses, com-
puter scientists, legal experts and
software developers have submitted

26 friend-of-the-court briefs in sup-
port of interoperability. Beyond our
companies, Google and Microsoft,
the list includes smaller developers
such as Mozilla and Etsy and organi-
zations like the Developers Alliance,
the Auto Care Association and the
American Library Association.

The nonprofit Center for Democ-
racy and Technology explains in its
brief how open software interfaces
have empowered parents to monitor
their children’s glucose levels and
allowed researchers to make devices
more accessible for the visually im-
paired. Engine Advocacy, an organi-
zation representing new businesses,
says that if Oracle prevails, “the
costs of compliance could be stag-
gering.” Computer scientists warn
that a ruling against interoperability
“threatens to upend decades of set-
tled expectations across the com-
puter industry and chill continued
innovation in the field.”

America leads the world in inno-
vation; the Constitution promises
that U.S. law will “promote the
progress of science and useful arts.”
Innovation depends on the ability to
work together, developing new tools
that benefit everyone.

Mr. Walker is Google’s senior vice
president for global affairs. Mr.
Smith is Microsoft’s president.

By Kent Walker
And Brad Smith

If the Supreme Court rules
against Google, different
companies’ devices might
become incompatible.

.
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Boeing Co. said the coronavi-
rus pandemic will reduce global
jetliner demand by around
2,000 planes over the next de-
cade as people around the
world remain wary of air travel.

The company said in its an-

BY DOUG CAMERON

placing older planes and pare
back expansion into new mar-
kets. Boeing expects demand
for over 44,000 planes
through 2039, down 5% from
its prior forecast.

The pandemic-driven shock
has led airlines to retire hun-
dreds of older jets earlier than
planned, which Boeing said
would lead to a bigger share
of new deliveries in the next
few years for replacing them
rather than expanding the
business.

PleaseturntopageB2

since the global financial crisis
a decade ago, reducing its out-
look for annual global traffic
growth to 4%.

Boeing and Airbus have cut
production rates sharply as
the pandemic left airlines and
leasing companies unable or
unwilling to accept many of
the new planes ordered in
recent years.

The U.S. company forecast
demand for 18,350 aircraft
through the end of 2029, down
11% from its estimate a year
ago as airlines focus on re-

and upending a decadelong
surge in jetliner demand. The
International Air Transport
Association, a trade group,
said Tuesday that global air-
lines are burning through $13
billion in cash a month.

Boeing shares fell 6.8% to
$159.54 on Tuesday.

Boeing trimmed the value
of aircraft and aviation ser-
vices to $8.5 trillion over the
next decade as it cut the num-
ber of expected aircraft deliv-
eries in its annual 20-year
forecast for the first time

nual market forecast on Tues-
day that the coronavirus pan-
demic would likely curb the
global aerospace industry’s
sales by $200 billion through
2029. That figure is equivalent
to less than two years’ of com-
bined Boeing and Airbus SE
aircraft deliveries at pre-
pandemic levels.

The forecast is the first
from a major aircraft maker
since the pandemic drove a
slump in airline travel that
halved passenger traffic, trig-
gering thousands of job cuts

Boeing Prepares for Long Slump
Company forecasts
pandemic to cut global
demand for jetliners as
airline travel sags

BY INTI PACHECO

Retailers Learn to Cope With Fewer Stores

PROPERTY
Cold-storage facilities
are becoming a

popular real-estate
investment. B6

ENVIRONMENT
JPMorgan Chase has
pledged financing to
support Paris climate
agreement. B13

TECHNOLOGY: MICROSOFT CEO URGES SAFER WEB PLATFORMS B4
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Shoppers began returning to stores inMay, althoughmany are staying away.Weekly foot traffic fromJuly
until the secondweek of September is down by an average of 14% comparedwith the same period a year
ago, according tomobile-device location data from foot-traffic analytics firmPlacer.ai. B3

Sources: Placer.ai (traffic); Commerce Department (sales); Facteus (transactions); Coresight Research (openings/closures)

Weekly card transactions,
change froma year earlier

Weekly foot traffic, change froma year earlier

Weekly net store openings/
closures in theU.S.

Retail sales by sector, change froma year earlier
Seasonally adjusted

The only retail categorywith a continued
increase in foot traffic is home improvement
and home goods, which has hadweekly
average growth of 16% since late April.

The coronavirus pandemic
accelerated a major shift in
the retail industry. Traffic to
stores evaporated. Online
credit-card transactions
soared. E-commerce sales in
the second quarter rose by
44.5% compared with the
same period in 2019 and they
now make up 16% of all U.S.
retail sales, according to the
Commerce Department.

Consumer spending has
picked up since many cities
and states began lifting lock-
down restrictions and allowing
stores to reopen in May, but
only some sectors have re-
gained lost ground. Sales,
profits and hiring at many
grocers and home-improve-
ment retailers are up. Many
apparel sellers have slashed
staff and closed stores for
good. Weekly foot traffic from
July until the second week of
September is down by an aver-
age of 14% compared with the
same period a year ago, ac-
cording to mobile-device loca-
tion data from foot-traffic an-
alytics firm Placer.ai.

Online transactions with
credit and debit cards have in-
creased an average of 88%
each month since the begin-
ning of April, according to
weekly transactions collected
by financial-data firm Facteus.

Big retailers such as J.C.
Penney Co., Neiman Marcus
Group Inc., GNC Holdings Inc.
and Brooks Brothers Inc. filed
for bankruptcy protection, and
each of them closed hundreds
of stores. Since April some
5,000 stores in the U.S. have
shut their doors for good.

grade debt syndicate. “It’s like
they took out an insurance
policy, but now it’s too
costly.”

This year has seen a 40%
rise in the value of bonds
bought back early by invest-

ment-grade firms in the U.S.
and a 50% increase in the re-
gion that includes Europe, the
Middle East and Africa, com-
pared with last year, accord-
ing to research from Deutsche
Bank.

nounced that it would ban the
sale of new gasoline-powered
cars beginning in 2035. Euro-
pean auto makers are rushing
to meet tighter carbon-diox-
ide emissions targets that
take effect next year or face
billions of dollars in fine if
they exceed them.

The challenge that car mak-
ers face is financing the huge
costs of making this technol-
ogy transformation at a time
when the global economy is
slumping amid the Covid-19
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higher-end luxury products,
abandoning a push over the
past decade to reach down
into higher-volume markets
that tend to generate lower
profit per vehicle.

Global auto makers are
preparing to launch hundreds
of new electric car models
over the next few years, re-
sponding to pressure from
regulators who continue to
tighten restrictions on green-
house gas emissions from ve-
hicles.

California recently an-

coronavirus pandemic. Like
other auto makers, it has also
racked up large costs to invest
in electric vehicles and self-
driving-car technology, hurt-
ing margins.

“We will take action on
structural costs, target strong
and sustained profitability,”
Chief Executive Ola Källenius
told analysts during a virtual
investor presentation.

In addition to cutting capi-
tal-expenditure and research-
and-development costs, Mer-
cedes would focus more on

BERLIN—Daimler AG said
Tuesday that the company’s
flagship Mercedes-Benz brand
would slash costs by more
than 20% over the next five
years and move its vehicles
upmarket in an attempt to
boost profit amid weak de-
mand and rising investments
in electric vehicles.

Daimler has experienced
several quarters of lackluster
growth made worse by the

BY WILLIAM BOSTON
AND GIULIA PETRONI

Mercedes to Pare Costs Amid Electric Push INSIDE

Stocks fell Tuesday after
President Trump dashed hopes
for a new economic-relief
package before the November
election.

Stocks had been climbing in
the afternoon but immediately
reversed course after Mr.
Trump tweeted that he had
told his representatives to end
negotiations with Democrats
over a new aid package, saying
that House Speaker Nancy
Pelosi (D., Calif.) was “not ne-
gotiating in good faith.”

The S&P 500 dropped 47.66
points, or 1.4%, to 3360.97,
while the Dow Jones Industrial
Average slid 375.88 points, or
1.3%, to 27772.76 and the Nas-
daq Composite declined 177.88
points, or 1.6%, to 11154.60.

Yields on U.S. government
bonds also fell as investors
shifted to safer assets, al-
though the move was notably
modest compared with the
gains that preceded them over
the past two sessions.

“Clearly it deflates some of
the optimism that was being
priced into the market,” said
Jon Hill, an interest-rate strat-
egist at BMO Capital Markets.
He added, investors seem to
realize that the announcement
“doesn’t mean we’re never
getting another fiscal deal—it
just means it won’t happen be-
fore the election and possibly
not before inauguration.”

Many economists say a
new aid package is important
for the economy as the coun-
try continues to deal with the
fallout from the pandemic.

Republicans and Democrats
had moved closer after the
House passed a $2.2 trillion
bill last week, a reduction
from the $3.5 trillion bill
House Democrats passed in
May. Treasury Secretary Ste-
ven Mnuchin proposed $1.6
trillion offer last week in re-
sponse.

Before Mr. Trump’s tweet,
investors had been largely oc-
cupied by the latest develop-
ments with his health. Mr.
Trump left the hospital Mon-
day after three days of treat-
ment for Covid-19. His doctor
said he reported no symptoms
on Tuesday, and his campaign
said he plans to attend next
week’s debate against former
Vice President Joe Biden.

Some analysts say indica-
tions that Mr. Biden could se-
cure a decisive victory over
Mr. Trump in November are
helping to support markets
despite other factors weighing
on investors’ sentiment.

New polls favoring Mr. Bi-
den have helped ease concerns
about a narrow win for either
candidate, which would esca-
late the risk of legal disputes
and lead to a period of uncer-
tainty in the days after the
election. Some also say that a
sweep by Democrats of the
White House and both cham-
bers of Congress could in-
crease the chances of a large
fiscal-spending package after a
new government is in place.

“A month or two ago, the
market showed a preference
for a Trump victory, and now
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BY SAM GOLDFARB
AND ANNA ISAAC

Stocks
Fall on
Halt in
Aid Talks

Companies in the U.S. and
Europe are buying back bonds
to reduce the cash piles they
built up earlier this year, sig-
naling expectations for more
stable economic times ahead.

Telecom company AT&T
Inc., beer brewer Anheuser-
Busch InBev SA and oil major
BP PLC are among the firms
redeeming debt early after
determining that the billions
of dollars and euros they
raised in response to the tur-
moil in markets earlier this
year isn’t likely to be needed.

“The world still isn’t per-
fect, but there’s more visibil-
ity. A lot of companies who
have overfunded, they sat
there after a few months and
said we don’t actually need all
of this money,” said Frazer
Ross, a regional head for
Deutsche Bank’s investment-

Corporate debt issuance hit
a record high in 2020, data
from Dealogic showed. In the
U.S., firms tapped the bond
market for close to $1.5 tril-
lion through September. Com-
panies in Europe raised €486
billion, equivalent to $573 bil-
lion. Many firms rushed to set
aside the money as a cushion,
in anticipation of a prolonged
disruption to their operations
during the pandemic.

AB InBev issued seven
bonds in April, raising over
$11 billion, according to Fact-
Set. British American To-
bacco PLC sold 11 bonds in the
second and third quarters for
close to $9 billion. As oil
prices fluctuated the most in
six years, BP raised over $20
billion of debt.

But in Europe’s ultralow in-
terest-rate environment, sit-
ting on excess cash is expen-
sive. The eurozone has had

negative interest rates since
2014 and the policy rate is
currently set at minus 0.5%.
The Bank of England has its
benchmark rate set at a re-
cord low of 0.1% and is con-
sidering cutting it below zero.
That means companies that
raised capital from bond sales
are often having to pay to
keep the cash at their Euro-
pean banks while disbursing
coupon payments to debt-
holders.

“This liquidity amount was
higher than we require to
manage our business, even in
times of elevated volatility,”
said Fernando Tennenbaum,
chief financial officer of AB In-
Bev. “We will continue to pro-
actively manage our upcoming
liabilities as we monitor the
evolving market environment.”

His company has undergone
two rounds of bond redemp-
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BY ANNA HIRTENSTEIN

Companies Cut Cash Cushions to Buy Back Debt

AB InBev issued seven bonds in April, raising over $11 billion.
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He sees parallels between
his time in Afghanistan and the
pandemic. “I found that be-
cause conditions across the big
country were so different in
villages and remote valleys, I
had to change our guidance,”
he said, adding he would tell
those under his command, “‘If
you get on the ground and find
that the order that we gave
you is wrong, execute the order
we should have given you.’”

Mr. Sinek said leaders of
companies faring the best
through the pandemic and
maintaining morale have culti-
vated the outlook of a whole
new company. “They’re pre-
tending that they’re start-ups.
No matter how much success
they’ve had in the past, no
matter how big they are,
they’re saying ‘OK, this is day
one, we have a product, we
have a service, this is the mar-
ketplace, how are we going to
build a company around what
we want to sell?’”

The pandemic spotlighted
the lack of leadership in many
organizations, Mr. Sinek said.

“Crisis is the great re-
vealer,” he said, adding that an
often overlooked aspect to
leadership is the ability to
humble oneself. “Humility is
being open to the ideas of oth-
ers.”

Advances in technology,
such as Microsoft Teams, have
allowed companies to keep op-
erating effectively while work-
forces are remote, but finding
new ways to replicate how
workers interacted in groups
when they were in person is
essential, said Mr. Nadella.

Video meetings tend to be
transactional, so leaders need
to be cognizant of re-creating
the conditions that occur be-
fore and after meetings when
off-the-cuff conversations
while walking down a hallway
can result in inspired ideas, he
said. Mr. Nadella warned that
hours of consecutive video
meetings trigger burnout.

Mr. Nadella emphasized the
need for regular breaks to rep-
licate the physical and mental
transition that occurs when an
employee leaves a meeting to
preserve cognitive function.

“When people say you’re
working from home, it feels
sometimes like you’re sleeping
at work. And so the real chal-
lenge is, if that is the case,
how do you have the transi-
tion?” he said.

Mr. Gates, co-chair of the
Bill & Melinda Gates Founda-
tion, talked about lessons in
leadership he learned from his
father, who died recently. Chief
among them: lead by example.

BY KATHRYN DILL

Leaders Sound Out
On How to Keep
Employees Engaged

portfolio profitability,” Chief
Finance Officer Harald Wil-
helm said during the presen-
tation. “We will move existing
portfolio [margins] up and
move capital to luxury and
high-end products.”

Daimler has been cutting
costs and reorganizing its
model offerings to counter
slumping sales and earnings
amid the pandemic.

Mercedes stopped selling
sedans in the U.S. to focus
more on sport-utility vehicles,
which are more profitable and
make up a larger share of
new-car sales in Europe and
the U.S.

Despite these efforts,
Daimler posted pretax losses
for the first two quarters of
this year, prompting the com-
pany to take tougher steps.

Some of the fixed-cost re-
ductions will come from head-
count cuts, as the company
shifts from combustion en-
gines to electric vehicles.

“There is no question that
there will be less employment
on the powertrain side when
we go electric,” Mr. Källenius
said, adding that he is cur-
rently in negotiations with
union leaders about staff re-
ductions.

Much of the development-
cost reductions will be
achieved by phasing out com-
bustion engines, Mr. Wilhelm
said.

pandemic and when sales of
electric vehicles remain a tiny
niche in the overall market
for new cars.

That is why Daimler is
making electric cars its prior-
ity for new R&D investment,
beginning to pare back invest-
ment in the development of
new combustion engines.
Other auto makers, such as
Volvo, have already ended de-
velopment of new combustion
engines.

However, profits have
weakened under the move to-
ward smaller cars, the cost of
developing electric cars and
hybrids, and investments in
car-sharing and ride-hailing
businesses that have yet to
deliver strong returns. Auto
makers have long said electric
cars would be less profitable
than conventional vehicles,
especially during the early
years when the market is still
growing, because of the high
development costs of new
technology.

“We will pursue higher

ContinuedfrompageB1

Mercedes
Plans to
Cut Costs

recovery in the business-class
travel that is crucial to airline
profitability, which had all but
disappeared as companies
kept employees at home and
quarantines made short trips
impractical.

“We do see business travel
recovering, even in the long-
haul market,” Darren Hulst,
Boeing’s vice president for
commercial marketing, told re-
porters.

Some industry leaders such
as Delta Air Lines Inc. Chief
Executive Ed Bastian have said
they don’t expect business
travel to ever return to pre-
pandemic levels.

Boeing also doesn’t expect
airlines to reverse the trend of
adding more seats to aircraft
to boost revenue, even as the
pandemic drove some carriers
to block seats to promote so-
cial distancing.

“We don’t see a change in
seating density as a result of
the virus,” said Mr. Hulst.

Boeing expects global
economic growth to return
the airline industry to expan-
sion mode in the 2030s, albeit
at a slower pace than the
boom that led airlines to
amass orders for more than
13,000 jets.

The latter half of the 20-

year forecast period assumes
plane makers introduce new
jet models, which typically
spur sales, said Mr. Hulst. Boe-
ing and Airbus haven’t an-
nounced any new planes,
though analysts expect both
will have to replace their best-
selling single-aisle jets, partly
in response to tougher envi-
ronmental regulations.

Airbus, which reclaimed its
position from Boeing as the
world’s largest jetliner maker
last year, said it had no imme-
diate plans to provide a new
forecast, given widespread un-
certainty over the airline in-
dustry’s recovery.

The pandemic has hit de-
mand for long-haul jets partic-
ularly hard as a patchwork of
government restrictions and
quarantines have left interna-
tional air travel volume down
90% from a year ago.

Boeing expects an eventual

ContinuedfrompageB1

Boeing
Forecasts
Weakness

Elon Musk’s Space Explora-
tion Technologies Corp. has
taken another big step to boost
its standing as a U.S. military
supplier by winning a contract
for part of a proposed Penta-
gon missile-warning system.

The $149 million award
from the Space Development
Agency covers an early version
of small satellites intended to
identify and monitor a new
generation of superfast mis-
siles.

Deploying new technologies
to detect and reliably track so-
called hypersonic missiles—ca-
pable of maneuvering at ex-
tremely high speeds relatively
close to targets—is among the
Pentagon’s most important
programs. The effort responds
to Russian and Chinese devel-
opment of the more-nimble
weapons.

The contract announced
Monday—essentially the early
test phase of a potentially
larger program—highlights
rapid gains by SpaceX, as the
closely held Southern Califor-
nia company is called, to gain
credibility working in this
emerging arena of advanced,
low-orbiting sensor networks.

The choice reflects broader
Pentagon initiatives to reduce
the time and cost of developing
certain spacecraft or weapons
by piggybacking on commercial
projects and components.

Founded and run by Mr.
Musk, who serves as chief de-
signer, the company seeks to
become a long-term provider
of rockets and small satellites
for some of the U.S. military’s
highest-priority missions.

SpaceX, which is developing
a private, space-based broad-
band system called Starlink,
will use the basic design of
those commercial satellites as
a platform for carrying next-
generation military sensors
manufactured by a subcontrac-
tor. Though Starlink hasn’t yet
started serving any customers,
the contract indicates Pentagon
officials are satisfied SpaceX
has the design and manufac-
turing expertise to deliver sev-
eral missile-tracking satellites
by 2022. The sensor supplier
wasn’t identified.

Typically, development and
testing of substantially larger
conventional satellites has

taken many times longer. A
SpaceX spokesman wasn’t im-
mediately available for com-
ment.

SpaceX’s win comes barely
two months after the U.S. mili-
tary tapped SpaceX as one of
its trusted launch providers for
traditional national-security
satellites that orbit at higher
altitudes than the Starlink con-
stellation. Taken together, ana-
lysts say the new business op-
portunities could mean
potentially tens of billions of
dollars for SpaceX in coming
decades.

Analysts at Jefferies Group
LLC predict the Pentagon even-
tually will buy hundreds of
these types of small satellites,
potentially swapping out some
older versions with enhanced

models as quickly as every two
years.

The biggest customer for
SpaceX remains the National
Aeronautics and Space Admin-
istration. Mr. Musk, who
started his company more than
a decade ago with the goal of
relying entirely on private
funding, subsequently spent
years establishing an influen-
tial lobbying operation in
Washington, cultivating Penta-
gon and senior intelligence of-
ficials, and seeking to hire for-
mer military officers.

Industry officials see SpaceX
increasingly looking to use
government dollars to help
support and cushion the com-
pany’s changing funding needs
as it simultaneously pushes
ahead with new hardware for

human exploration of space.
L3Harris Technologies Inc.

won a separate $194 million
contract from the same Penta-
gon office to build and demon-
strate missile-tracking satel-
lites.

In a high-profile contract
win in August, the Pentagon
tapped SpaceX to provide
nearly half of its major satellite
launches for most of the de-
cade. A joint venture between
Boeing Co. and Lockheed Mar-
tin Corp. won the rest of the
launches.

Later this year, Mr. Musk’s
team is slated to start ferrying
astronauts to and from the In-
ternational Space Station on
regularly scheduled flights of
the company’s Crew Dragon
capsule.

BY ANDY PASZTOR

SpaceX Is Awarded Contract
For Pentagon Satellite System

The launch of a Falcon 9 rocket with 60 Starlink satellites at Florida’s Kennedy Space Center Tuesday.
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As the pandemic stretches
on, corporate leaders are con-
fronting how best to keep their
people from burning out while
propelling their businesses for-
ward.

Several executives who
spoke at The Wall Street Jour-
nal CEO Council Summit on
Tuesday, including Microsoft
CEO Satya Nadella and co-
founder Bill Gates, said wise
leaders need to prepare for
change and help workers stay
engaged.

“You’ve now got to make ev-
ery part of an organization and
every person’s mind adapted to
the idea that you’re going to
have to be constantly adjust-
ing,” said retired Army Gen.
Stanley McChrystal, who was
the top commander in Afghani-
stan and co-founded the Mc-
Chrystal Group.

Technology has allowed mil-
lions to keep working, but the
ability of teams to fully collab-
orate and build momentum is
curtailed, said Simon Sinek, the
executive coach and author of
“The Infinite Game” and “Lead-
ers Eat Last.”

“The thing to do is not pre-
tend that the old system just
forced into the new system is
going to work,” Mr. Sinek said.

Gen. McChrystal said many
companies experienced a surge
of relief after the initial suc-
cessful transition to remote
work. Now firms are contend-
ing with the isolation that
many workers feel and the
need to empower them to get
their jobs done well.

“Many of the things we do
in the workplace are nonver-
bal,” he said. “We’ve got to
find ways to fill that void
now—what’s not happening.
We’ve got to remember that
we’re all separated, and many
people feel very, very alone.”

In the military, Gen. Mc-
Chrystal said leaders put a
plan together and subordinates
want tasks assigned to them.
“They’d like to be told, ‘Do this
this way. Achieve this.’ And
sometimes you have to look at
them and say, ‘Do whatever it
takes to achieve this outcome.
I can’t tell you what that’s go-
ing to be.’”

Sometimes you have
to say, ‘Do whatever
it takes to achieve
this outcome.’

320 P��� A�����, N�	 Y
��, NY 10022-6839

Notice of Nomination of Directors
In accordance with Section 4210 of the Insurance Law of the State of
New York and Regulation 14-A of the Insurance Regulations of the
State of New York, notice is hereby given that the Board of Directors
of Mutual of America Life Insurance Company has nominated the
following named persons as candidates for election as Directors in
the class designated to serve until the election in 2024 or until their
respective successors have been duly elected.

Kimberly Casiano
President
Kimberly Casiano & Associates
Winter Park, Florida

Wayne A. I. Frederick, M.D.
President
Howard University
Washington, D.C.

General Dennis J. Reimer, U.S. Army (Retired)
Arlington, Virginia

James J. Roth
Senior Executive Vice President and General Counsel
Mutual of America Life Insurance Company
New York, New York

A certificate of nomination of the above candidates has been duly filed
with the New York State Department of Financial Services.

The election of Directors of Mutual ofAmerica Life Insurance Company
will be held at the Home Office, 320 ParkAvenue, NewYork, NewYork,
on Thursday, April 22, 2021, from 10:00 a.m. to 4:00 p.m. Policyholders
whose policies or contracts are in force on the date of the election and
have been in force at least one year prior thereto are entitled to vote in
person or by mail, by proxy or by ballot.

Scott H. Rothstein
Executive Vice President,
Deputy General Counsel
and Interim Corporate Secretary

October 7, 2020
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biggest market, revenue was
down by more than half in
April compared with a year ear-
lier, but by June it had returned
to growth, and September sales
topped the year-earlier level by
10%. The company expects sales
in China, its second-largest
market, to recover to nearly
last year’s level too. It releases
quarterly earnings Oct. 15.

Uniqlo’s lineup is heavy on
comfortable clothes for lounging
around the house, compared
with the more fashion-forward
offerings of Zara and H&M. Mr.
Yanai said Uniqlo’s functional
take on apparel was far more
advanced than those stores’, and
he characterized his rivals as fo-
cused on copying hot trends.

Inditex declined to com-
ment. An H&M spokesman said
the company has “several hun-
dred very talented designers
who would get very insulted to
hear such false accusations. So
would we as a company. There
must clearly have been a mis-
understanding.”

or pick up online orders. In
China, it plans to more than
triple the number of stores it
operates to 3,000 from a cur-
rent 800 or so, he said.

At home in the mature mar-
ket of Japan, the CEO said the
company would revamp its
Uniqlo network to better
marry its online and offline
commerce offerings—moving
outlets to denser, more conve-
nient locations, for instance—
while leaving the number of
stores unchanged at about 800.

In its fiscal year ended Au-
gust 2019, Fast Retailing logged
more than $21 billion in sales,
putting it just behind Inditex
and H&M in terms of revenue.
Like those two, it has seen sales
and profits crater this year as
lockdowns around the world
closed stores. Some 90% of Fast
Retailing’s business is in Asia,
which is rebounding faster than
Europe or the U.S., where Indi-
tex and H&M bring in more than
three-quarters of their sales.

In Japan, Fast Retailing’s

sures, although they still have
many more than Uniqlo. Inditex
has said it would cut up to
1,200, or 12%, of its stores. H&M
said on Oct. 1 it would close 250
stores, 5% of the total, and step
up digital investments.

Fast Retailing has far to go
in building out its e-commerce
presence, with online sales ac-
counting for 11.6% of total
sales as of August 2019. That
is one risk for the company,
especially in a pandemic that
is quickly changing consumer
habits. “With the crisis, Uniqlo
needs to further accelerate its
digital shift,” said Radhika
Singal, beauty and fashion-re-
search consultant at Euromon-
itor International.

The 71-year-old CEO said he
understands the importance of
online sales. The company
plans to boost them to 30% of
all sales. But he sees bricks-
and-mortar shops as an essen-
tial complement—places
where customers can see Fast
Retailing’s offerings firsthand

BY PHRED DVORAK

Uniqlo Takes OnWesternRivals
With Focus on Stores in Asia

Retailers Struggle to Keep Employees, Raise Profit Margins in 2020

Year-to-yearmonthly change in retail employment, by category*

Companies that had been developing online shopping options or quickly adapted to the shift weathered the upheaval—and in some
cases thrived. Retailers that remained heavily reliant on the in-store experience have struggled to bounce back.

Sources: Labor Department (employment); WSJ analysis of FactSet data

S&P500 retailers profitmargins in the second quarter
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“Lately, we see a lot of in-

terest in beautification,” said
Mr. Brodin. “A lot of people are
taking the opportunity to up-
date their homes.”

The comments echo those
from rival Home Depot Inc.,
which in August posted its
strongest quarterly sales
growth in nearly 20 years, say-
ing the home had never been
more important to consumers
than during the pandemic.

IKEA said online sales grew
60% and now make up 18% of
the company’s overall revenue,
up from 11% a year ago.

To meet surging online de-
mand, IKEA repurposed its
stores to act as fulfillment cen-
ters, rolled out click-and-col-
lect at new locations and of-
fered drive-through collection.

It also acquired Geomagical
Labs, a startup whose imaging
technology allows consumers
to decorate and furnish 3-D
representations of their
homes. In China, IKEA began
making its products available
on Alibaba Group Holding
Ltd.’s Tmall online market-
place—the first time they were
sold on a third-party online
platform.

IKEA said it had benefited
from efforts under way before
the pandemic to make its
products more accessible to
people living far away from its
stores or who may not have
the means to travel to them.

IKEA reported a drop in an-
nual sales, blaming store clo-
sures early in the coronavirus
pandemic but said consumers
have flocked to its stores since
lockdowns lifted to buy desks,
chairs and kitchens.

About 75% of the furniture
retailer’s stores were closed
for between seven to 10 weeks
because of coronavirus lock-
downs. That resulted in visits
to IKEA stores falling nearly
16% for its fiscal year, and
lower revenue from its restau-
rants, which typically make up
about 5% of sales.

Overall, Ingka Group—the
largest IKEA franchisee and
operator—on Tuesday re-
ported sales of €35.2 billion,
equivalent to $41.5 billion, for
the 12 months to Aug. 31,
down from €36.7 billion a year
earlier. It didn’t disclose profit
figures.

Chief Executive Jesper Bro-
din said in an interview that
consumption trends around
the world had been similar
through the pandemic. Early
on, shoppers bought desks, of-
fice chairs and cooking equip-
ment. Interest then moved to-
ward home organization items
such as shelving and baskets.
Demand for kitchens was also
high, with people taking ad-
vantage of time at home to in-
stall them.

BY SAABIRA CHAUDHURI

IKEA Posts Sales
Fall, Sees Rebound
After Lockdowns

pany’s custom of Chief Execu-
tive Tim Cook unveiling the
latest flagship iPhone, as he
has done every September
since 2012.

Finance chief Luca Maestri
on a July call discussing quar-
terly results said the iPhone
launch would come a few
weeks later than the previous
year.

Expectations are high for
the next iPhone because the
5G connectivity is expected to
usher in big sales and fat prof-
its, investors and analysts say.
The next-generation iPhone is
among the most anticipated
since 2014, when Apple intro-
duced a larger-screened option
of the device, which now
makes up about 50% of its an-
nual sales.

Production of the next
iPhone has been delayed as
the company has faced pan-
demic-related manufacturing
challenges stemming from
plant closures and travel re-
strictions to China.

Apple Inc. said it would
host an online event next
week, at which the company is
expected to reveal an iPhone
with 5G connectivity.

The Cupertino, Calif., com-
pany didn’t respond to a re-
quest for comment regarding
the nature of the Oct. 13 event,
scheduled to start at 1 p.m. ET.
Apple included the tagline “Hi,
Speed” with its announce-
ment.

The event comes a month
after the technology company
unveiled its smartwatch that
can measure blood oxygen as
well as a virtual fitness ser-
vice. The company’s Septem-
ber event was its first virtual-
only product introduction
from its headquarters, where
past events have attracted
crowds of journalists, employ-
ees and guests to help hype
the latest offerings.

The September event also
marked a shift from the com-

BY DAVE SEBASTIAN

Apple Is Expected
To Unveil 5G iPhone

TOKYO—Asia’s top clothing
retailer is betting it can
emerge from the coronavirus
pandemic in a better position
than Western rivals, in part by
focusing on China and con-
tinuing to build stores.

Uniqlo, owned by Fast Re-
tailing Co., sells the kind of ca-
sual, modestly priced clothing
that the work-from-home crowd
and other consumers are gravi-
tating toward during the pan-
demic. Chief Executive Tadashi
Yanai said the company’s base
in the growing cities of emerg-
ing Asia leaves it plenty of room
for growth. “This may finally be
the turning point when we
move from the age of the West
to the age of Asia,” he said.
“Our hope is to become the
world’s No. 1 apparel brand.”

Rivals such as Spain’s Indi-
tex SA, which operates Zara,
and Sweden’s Hennes & Mau-
ritz AB recently have an-
nounced plans for store clo-Shoppers flocked to buy home-office furniture once stores opened.
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ding process, which doesn’t ap-
pear to be planned, according
to papers filed Monday by the
holdout lenders group in the
U.S. Bankruptcy Court in Cor-
pus Christi, Texas.

Mall owners Simon Property
Group Inc. and Brookfield Prop-
erty Partners LP reached a ten-
tative deal in September to buy
Penney for $800 million in cash
and debt, including the real es-
tate behind most of the com-
pany’s stores, pulling it back
from the brink of liquidation.
The larger group of Penney
lenders agreed to buy the re-
maining stores, in return for
forgiving some of Penney’s $5
billion in debt, and lease them
to Simon and Brookfield.

Aurelius and its allies said
they don’t object to the sale it-
self but rather to how lenders
share in the proceeds and other
assets.

Monday’s filing said that
90% of Penney’s assets, includ-
ing the proceeds from the sale,
will be distributed to the bigger
group of lenders led by H/2
Capital Partners LLC that con-
trol a majority of the com-
pany’s loans, while remaining
lenders get a 10% share.

A spokesman for Penney de-
clined to comment. H/2 didn’t re-
spond to requests for comment.

The larger and smaller
groups of lenders have sparred
over the rights to supply the
company with a bankruptcy
loan, among other issues. On
one side are investors including
H/2, KKR Credit Advisors LLC
and Sculptor Capital Manage-
ment Inc. On the other is the
Aurelius-led group, which also
includes Carlson Capital LP and
D.E. Shaw Galvanic Portfolios
LLC and which controls roughly
16% of Penney’s loans.

A group of J.C. Penney Co.
lenders criticized the way the
company plans to parcel out
proceeds from its proposed sale
to two mall owners and a larger
group of lenders that have been
steering the retailer’s bank-
ruptcy.

The dispute complicates Pen-
ney’s planned chapter 11 exit
and highlights a conflict that
predates its pandemic-driven
bankruptcy filing in May.

The smaller group of lend-
ers, led by Aurelius Capital
Management LP, said Penney’s
proposed breakup would siphon
away hundreds of millions of
dollars from all of the com-
pany’s lenders and funnel the
bulk of the money to a subset
among them.

The retailer should also be
subject to a competitive bid-

BY SOMA BISWAS

Lenders Challenge Penney’s
Proposal for Bankruptcy Deal
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Light Source

The Lamplight light
source focuses light

exactly where it’s
needed.

“I’d been reading under moonlight!

This Keep It Simple lamp spread
sunshine all across the room.”

– Jean Kauffman

KEEP ITSIMPLE!
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with a revolutionary
light source. The
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exponentially
more light for
reading or any
other task.

Underlighting
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bulbs do not produce
the same amount of task
light as ordinary bulbs.
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OUR LIGHT HAS FAILED US.

YOU NEED:

• Up to 300 footcandles for
reading but you’re getting
only 30 to 50 footcandles.*

• A quality of light geared
to better contrast and
clarity for older eyes.

• Less glare in your field
of vision

Only 32 WATTS

Compare to any lamp at any price.

* Footcandles describe the amount of
light falling on your reading material.

The first light source
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volves businesses for storing
renewable energy, producing
carbon-free industrial heat
and capturing carbon dioxide.

One business, Energy
Vault, uses towering cranes to
stack blocks of compacted soil
that store solar and wind
power for use on cloudy or
windless days. The company,
which counts SoftBank Group
Corp.’s Vision Fund among its
investors, pitches itself as a
solution to renewable energy’s
storage problem. Its first com-
mercial project, with the Swiss
government, is now connected
to that country’s grid.

Another Gross-backed com-
pany, Heliogen, uses mirrors
to reflect sunlight at a target
the size of a basketball hoop,
generating the intense heat
needed to make hydrogen, as
well as steel and cement. Ce-
ment alone accounts for 7% of
global carbon-dioxide emis-
sions, according to the Inter-
national Energy Agency.

Heliogen demonstrated its
technology at a test site last
fall, and Mr. Gross says he is
now in talks with potential
customers including heavy in-
dustry and foreign govern-
ments. Bill Gates was among

have symptoms.
Walmart, the country’s larg-

est retailer, doesn’t have its
own end-to-end testing appara-
tus, doesn’t test asymptomatic
workers and doesn’t share
Covid-19 infection data for its
roughly 1.5 million U.S. work-
ers, a spokesman said.

“We believe Walmart associ-
ates’ rate of infection tracks, or

the pandemic.
“Wide availability of data

would allow us to benchmark
our progress and share best
practices across businesses and
industries,” the company wrote
in a blog post, adding that
there are no common reporting
or data-sharing standards. It
regularly screens workers re-
gardless of whether or not they

Bill Gross bet early on the
internet and got rich with a
stable of startups. He is hop-
ing to be right a second time
in staking his money and repu-
tation on green energy.

The pandemic, by decimat-
ing oil demand, crashing
prices and challenging the
economics of some fossil-fuel
projects, has accelerated some
industry moves toward low-
carbon energy. In Mr. Gross’s
view, it has also leveled the
playing field for green en-
ergy’s drive to displace fossil
fuels.

“Covid-19 could well be the
cataclysmic event that is the
turning point for renewable
energy,” said Mr. Gross, who
sometimes has to explain he
isn’t the Bill Gross who co-
founded Pimco.

Mr. Gross, 62 years old, has
amassed a fortune worth tens
of millions of dollars through
creating and betting on early-
stage companies in such areas
as e-commerce and paid
search, with seven startups
backed by his Idealab incuba-
tor achieving valuations north
of $1 billion.

He is now focusing his ef-
forts on developing green-tech
unicorns, with Idealab putting
$2 million of seed money into
a trio of renewable-energy
companies that have attracted
a further $200 million of fund-
ing from external investors.
Idealab holds a major, if not
the largest, stake in each.

A prolific angel investor,
Mr. Gross says his interest in
renewable power goes back
decades. The fast-talking en-
trepreneur, who works out of
Pasadena. Calif., paid his way
through college by selling so-
lar-panel plans in the back of
magazines.

His most recent foray in-

BY DAVID HODARI

Early Internet Investor Tilts to Green Energy

1.Mirrors
40,000mirrors, each 4 to 5 feet
wide, collect andmagnify sunlight
and reflect it to a receiver.

2. Solar receiver
Catches the concentrated light,
converting it to heat

197-262 ft.

How the technologywould work

Heliogen claims its technology can generate fivemegawatts of electricity every 24 hours in goodweather,
enough to power a typical U.S. home for about five and a halfmonths.

Source: the company Merrill Sherman/THE WALL STREET JOURNAL

Note: Drawings
are schematic.

Themirrors
are similar
to rooftop
solar panels.

4 ft.

5.25 ft.

3. Generator
Carbon dioxide
under high pressure
is heated to turn a
turbine- generator,
producing electricity.

is below, the current rate of in-
fection nationwide,” the
spokesman said. The Wall
Street Journal reported in April
that at the time, fewer than
2,000 Walmart workers had
tested positive for Covid-19.

FedEx Corp. has set up
drive-through Covid-19 testing
sites that are free for its em-
ployees, and in September told
shareholders that its infection
rate was about 1.7% of its work-
force. A spokeswoman said the
company had nothing addi-
tional to share.

A Ford spokeswoman said
the company had set up testing
sites for symptomatic workers
in several areas but had no plan
to share further information.

It is easier for corporations to
keep their testing strategies and
results private than it is for
sports teams, because an in-
fected player means tweaking a
roster and an outbreak could
lead to a canceled game. Schools,
too, are often more inclined to
regularly disclose data to con-
cerned parents and students.

share their results publicly be-
yond what they must relay to
public health agencies because
they aren’t required to. Some
find publishing the information
burdensome and don’t want to
open themselves up to criticism
if trends take a turn for the
worse, testing advisers say.

Regularly disclosing the re-
sults of workplace Covid-19
testing “demonstrates that you
have a plan and that you’re in-
vesting in that plan,” said Jus-
tin Bellante, founder and presi-
dent of testing company BioIQ.
Still, it could become a liability,
he said.

“Any information you don’t
have to disclose as a company
you don’t want used against
you, good or bad,” Mr. Bellante
added.

Amazon last week said more
than 19,000 of its workers had
tested positive for Covid-19,
fewer than it expected and be-
low the case rate in most
states. It has faced criticism for
being slow to communicate
worker infections early on in

Amazon.com Inc. last week
called on other large compa-
nies to share the results of
their workplace Covid-19 test-
ing and disclose the rate at
which employees are quaran-
tining. So far, their answer ap-
pears to be no.

U.S. companies are in the
midst of an unprecedented ef-
fort to prevent and quickly con-
tain outbreaks as they bring
more staff back to factories,
restaurants, offices and enter-
tainment studios.

Companies including Wal-
mart Inc., Ford Motor Co.,
Kroger Co. and Smithfield
Foods Inc. have provided
Covid-19 diagnostic testing to
workers with varying degrees
of regularity. Some employees
are tested daily and others ev-
ery week. Some firms ship
swabs to the homes of employ-
ees who fear they have been in-
fected, while others host on-
site testing.

Many companies are loath to

BY SARAH KROUSE

Firms Balk at Sharing Covid Results

Cleaning an Amazon site. The company’s openness on testing is rare.
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Heliogen’s early backers.
Carbon Capture Inc., with

Mr. Gross’s support, has devel-
oped a technology—to be situ-
ated near and powered by so-
lar farms—for trapping excess
carbon dioxide from the atmo-
sphere. It recently raised
money for a full-size pilot
project and counts Marc Be-
nioff, Salesforce.com Inc.’s
CEO, among its other inves-
tors.

Mr. Gross, whose TED talk
about the role of timing in a
startup’s success has been
viewed more than eight mil-
lion times, hasn’t always timed

his moves right.
He felt the brunt of the

early 2000s dot-com bust,
when some bets backed by
Idealab, such as online
women’s retailer eve.com, fiz-
zled after its IPO was pulled.
Investors also accused Idealab
of breaching shareholder re-
sponsibilities when it doubled
Mr. Gross’s salary as the boom
soured. He denied wrongdoing.

Other misfires include
Z.com, a YouTube forerunner,
and electric-vehicle startup
Tara, which lost out to Tesla
in a quest for government
funding.

Microsoft Corp. Chief Exec-
utive Satya Nadella said that
internet safety should be a
greater focus for social-media
companies and that the soft-
ware company would have ap-
plied some of its experience in
that area to video-sharing app
TikTok.

“What needs to happen is
real reform in social media
where internet safety is a top
consideration,” Mr. Nadella
said Tuesday at The Wall
Street Journal’s CEO Council.

Microsoft during the sum-
mer made an unsuccessful bid
to buy parts of TikTok and ad-
dress what the U.S. said were
national-security concerns
about the app’s ties to China.
The Redmond, Wash.-based
company withdrew from the
running after the Chinese gov-
ernment imposed export re-
strictions on the kind of soft-
ware TikTok uses, leaving
Microsoft’s cloud-computing
rival Oracle Corp. in pole posi-
tion to partner with the app.

Mr. Nadella said TikTok ap-
proached Microsoft because it
required help dealing with the
U.S. government’s concerns.

Consumer-advocacy groups
this year filed a complaint
against TikTok with U.S. regu-
lators, accusing the social-me-
dia powerhouse of flouting a
children’s privacy law and
breaking a previous settlement
agreement over allegations
that it illegally collected per-
sonal data from users under
13. TikTok agreed to a $5.7
million settlement with federal
regulators over claims that it
illegally collected personal in-
formation from children.

Microsoft, Mr. Nadella said,
has experience in dealing with
these kind of content issues
through its Xbox gaming plat-
form of mostly young users
and would have drawn on its
experience there to work with
TikTok. Although Microsoft is
best known for business-fo-
cused software, Mr. Nadella
said TikTok would have been a
good fit because it also sells
consumer devices, has a vid-
eogaming business and runs
professional networking so-
cial-media site LinkedIn.

Mr. Nadella said that social-
media players should do a bet-
ter job at self-regulation and
expect closer regulatory scru-
tiny now that governments are
starting to catch up with what
companies have developed.

“Regulation will never come
fast enough to overcome some
challenges,” he said, adding
that “any product at scale
with unintended consequences
will face regulatory scrutiny.”

The TikTok negotiations
thrust Microsoft into tensions
between the U.S. and China.
Microsoft is one of the few
successful large tech compa-
nies doing business in China.

BY AARON TILLEY

Microsoft
CEO Urges
Safer Web
Platforms

Founded in 2012 by Atlantic
Media, Quartz has tradition-
ally covered business through
an international lens. It has
created international editions,
including Quartz Africa and
Quartz India.

Tokyo-based Uzabase is one
of Asia’s largest news and in-
formation-database services.
When Quartz was acquired,
Yusuke Umeda, Uzabase’s
founder and co-chief execu-

tive, said he saw the deal as a
way to expand the company’s
foothold in the U.S.

After buying Quartz, Uza-
base sought to reposition the
site as a subscription business
to make it less reliant on ad-
vertising. But that led to a sig-
nificant drop in revenue as the
company transitioned from
one business model to an-
other, Uzabase has reported in
its public earnings.

In its earnings report for
2019 published in February,
Uzabase said it expected
Quartz’s sales and profit
would experience fluctuations
in the coming year due to “the
business environment in the
USA.”

For the first half of 2020,
Uzabase reported that
Quartz’s overall revenue had
fallen to $5 million from $11.6
million in the same period the
year before.

In 2019, revenue fell 22% to
$27 million. Earlier this year,
Quartz eliminated about 80
positions.

Quartz reported a loss
based on earnings before in-
terest, taxes, depreciation and
amortization of $18.6 million
for 2019 and a loss of $11.2
million in the first half of this
year. In 2018, the company
took in $35 million in revenue
and recorded an Ebitda loss of
$10.7 million.

For this year, Uzabase re-
ported that it expected Quartz
to bring in about $1.9 million
in subscription revenue.
Quartz said in August that it
had nearly 21,000 subscribers
at the end of June. The site
charges $99.99 for a year’s ac-
cess, or $14.99 a month.

Online business news site
Quartz has been put up for
sale just over two years after
it was acquired by a Japanese
financial intelligence and me-
dia company, people familiar
with the matter.

The company, Uzabase Inc.,
purchased Quartz for $86 mil-
lion in mid-2018 in a cash-and-
stock deal that was tied to the
site hitting certain financial
goals. Since then, the site has
underperformed expectations,
and Uzabase is expecting to
sell the business at a signifi-
cant discount, the people said.

The economic fallout from
the coronavirus pandemic has
also pushed Uzabase to seek
an exit from the business,
some of the people said.

Many digital-media compa-
nies have been working to cut
costs and preserve capital, and
the market for raising funds is
tight, so it may prove chal-
lenging to find a buyer at an
attractive price, one of the
people said.

A spokeswoman for Quartz
declined to comment. Execu-
tives at Uzabase didn’t reply
to messages seeking comment.

BY LUKAS I. ALPERT
AND BENJAMIN MULLIN

Online News Website Quartz
Is Placed on the Sales Block

Quartz has
traditionally covered
business through an
international lens.
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In Schools
and Now Beyond
Across America, schools are closed. Millions of students are facing
challenges that threaten to stand in the way of their success in
school and life. At Communities In Schools, we go wherever we’re
needed and do whatever it takes to connect vulnerable students
to the support they need in the classroom and beyond. While
schools are closed, we’re working in and across communities to
bring resources like meals, household supplies, and educational
materials to the kids that need them most.

See how you can help students impacted by school closures:
CISnational.org/COVID19
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to a global financial crisis.
Hanneke Faber, Unilever

PLC’s president of foods, said
a robust global recovery is es-
sential to mitigating food inse-
curity. “There are a billion
people hungry in the world be-
cause they don’t have money
to buy food,” she said. “That’s
really our biggest problem.”

Dropping incomes are spur-
ring increases in the number
of people who are living with
chronic hunger and children
who are malnourished, stunt-
ing their growth, said Ann
Veneman, former executive di-
rector of the United Nations
Children’s Fund. Young chil-
dren below the age of 2 are of
particular concern since mal-
nutrition during this impor-
tant period of brain develop-
ment can impair learning and
earning ability later in life.

“That then perpetuates this
whole cycle of poverty,” Ms.
Veneman said.

Some 370 million children
rely on school-lunch programs
for food that often constitutes
their main meal, Ms. Veneman
said, exacerbating the crisis for
children who are unable to at-
tend school due to the
pandemic.

Supply-chain disruptions
are also posing challenges as
agricultural workers in places
like Europe have been unable
to move across borders due to
pandemic-related restrictions
to get to places where crops
are waiting to be harvested.
Agricultural workers have been
hard hit by Covid-19 in the
U.S., as have meat-packing
workers in the U.S. and Europe.

Wanda Patsche, a Minne-
sota hog producer, said the
magnitude of the pandemic hit
her on Easter Sunday, when
she learned of the closure of a
major U.S. meat-packing plant.

“I knew what that meant.
What are we going to do with
all those pigs,” said Ms.
Patsche. “We have a very frag-
ile system.”

BY JESSE NEWMAN

Global Food Crisis
Worsens as Virus
Upends Markets

Consumer-goods companies
are increasingly substituting
paper for plastic packaging but
face a big challenge: how to
stop products from going stale
or soggy.

Slashing plastic waste is a
major concern for makers of
food, drinks, cleaning sprays
and personal-care products, as
they grapple with regulatory
pressure and scrutiny from
consumers. In response, com-
panies like Nestlé SA and Uni-
lever PLC are turning to paper
as an alternative to hard-to-re-
cycle plastics.

Executives say they opt for
paper because it is made from
a renewable source and is eas-
ily recyclable and consumers
aren’t confused about which
bin it goes in. Paper and card-
board are steadily replacing
plastic straws, bags, fruit trays

and shrink wrap for drinks.
That trend is forecast to ac-

celerate, particularly in Europe,
which is implementing new reg-
ulation to curb plastic waste, in-
cluding a U.K. tax on plastic
packaging. UBS estimates paper
could capture 11% of plastic
packaging’s market share in Eu-
rope—worth about $9.4 bil-
lion—between next year and
2031, in areas like food, drink
and personal care. Globally, it
estimates paper has a $38.7 bil-
lion market opportunity to re-
place plastic over this period.

“There’s a lot of momentum
behind single-use plastics re-
placement,” said Colin McIn-
tyre, head of paper and recy-
cling at DS Smith PLC. The
British paper maker says it has
found 650 areas in which plas-
tic can be replaced with paper-
based packaging. “This is a re-
ally, really key focus for us,”
Mr. McIntyre said.

Before being elbowed aside
by plastic after World War II,
paper was the dominant pack-
aging material for many con-
sumer-goods products. One such
product was potato chips: Laura
Scudder, a California entrepre-
neur, packaged chips in wax pa-
per bags, which kept them
fresher for longer compared
with the big barrels they were
previously dispensed from.

But paper comes with major
drawbacks. It doesn’t have the
protective properties that keep
food fresh, making it unsuitable
to replace some of the hardest-
to-recycle plastics used for chip
packets, baby-food pouches and
produce bags.

“Plastics are highly func-
tional. They’re water-resistant,
grease-resistant, easy to seal,”
said Patrick Lindner, chief inno-
vation officer atWestRock Co.,
a paper-packaging maker based
in Atlanta. “Getting paper to

behave like plastic is a tremen-
dous technological challenge.”

One burgeoning technology
involves coating paper to make
it resistant to oxygen, liquids,
humidity and grease. But giv-
ing paper plasticlike properties
can complicate paper recycling.
Draft legislation in Europe
threatens to regulate plastic-
coated paper as single-use
plastic.

Nestlé, the world’s biggest
packaged-foods maker, has
started using coated paper
packets instead of ones layered
with plastic and aluminum for
its Yes! snack bars and some
Nesquik cocoa powder. The
coating is plastic but dissolves
in the paper-recycling process,
said Gerhard Niederreiter, head
of Nestlé’s packaging institute.
That distinguishes it from most
paper cups and sandwich boxes
whose tightly bonded plastic lin-
ers make them hard to recycle.

BY SAABIRA CHAUDHURI

Ecology-Conscious Brands Try
To Make Paper Mimic Plastic

Nestlé is starting to use coated paper wrappers instead of ones layered with plastic and aluminum for some snack bars.
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A food crisis is worsening
around the world as the coro-
navirus pandemic drags on.

The pandemic has doubled
the number of people who are
acutely food insecure, said Arif
Husain, chief economist at the
United Nations World Food
Program, from 135 million
people in 2019 to 270 million.
Food aid will be at a record,
he said, hopefully reaching
some 138 million people glob-
ally with food and cash assis-
tance, topping a previous peak
after the Iraq war.

“We have hunger going up,
we have poverty going up, we
have unemployment going up,
we have incomes going down,
and we have prices going up,”
Mr. Husain said at The Wall
Street Journal’s Global Food

Forum on Monday. “All of this
put together means that lots
and lots of people in this
world can no longer afford a
decent meal.”

Mr. Husain said the world
hasn’t seen such a shock to
both food supplies and food
demand on a global scale in
the past century. The pan-
demic arrived at a time of
bountiful harvests and ample
food supplies, but trade dis-
ruptions and breakdowns in
processing and transportation
have left millions of people
hungry in some of the world’s
most vulnerable regions.

Mr. Husain said the corona-
virus pandemic has resulted in
some 500 million jobs lost
world-wide, sapping people’s
purchasing power and leading

Agricultural workers
have been hard
hit by Covid-19 in
the U.S.

See where the candidates stand—live stream
the debates on WSJ.com. And be sure to sign
up for reminders and post-debate analysis,
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cold storage is agnostic to the
ultimate destination of the
food,” said Harrison Klein, an
analyst at Cohen & Steers Inc., a
global investment firm.

Cohen & Steers is bullish on
cold storage and made two re-
cent investments, including
$100 million in Lineage Logis-
tics in its latest fundraising
round. Cohen & Steers is one of
Americold’s biggest investors.

Cold storage doesn’t appeal
to all investors. Because of the
refrigeration, these properties
cost about twice as much to
build as an industrial building,
according to consulting firm
JLL. Cold storage has lower
revenue growth than other
rapidly growing sectors, such
as industrial or data centers.
Owners are exposed to risks in
the food supply chain such as
labor shortages, since they
typically handle the transport-

ing and refrigerating of goods.
Employees at these proper-

ties have been susceptible to
the coronavirus. Workers sort,
unpack, repack and freeze food
which is then stored on pallets
that can be stacked as high as
40 feet. Large facilities can
employ more than 100 people
each and Covid-19 has spread
through many warehouses.

Greg Lehmkuhl, chief execu-
tive of Lineage, said his firm
had to temporarily shut down
plants in New Orleans and
Allentown, Pa., because of
workers who tested positive for
the virus. The company in-
creased spending on sanitiza-
tion and Covid-19 testing, and
staggered shifts to improve
safety, he said. Active Covid-19
cases fell to 27 in late Septem-
ber from more than 100 at the
peak, Mr. Lehmkuhl added.

Advocates of cold storage say

the business’s growth prospects
look bright. Grocers such as
Kroger Co. are investing more
heavily in supply chains and e-
commerce to reduce transit and
delivery times. That is fueling
development of more cold-stor-
age facilities, especially in
densely populated areas where
more people are demanding
faster deliveries of fresh food.

JLL said the average U.S.
cold-storage warehouse is more
than 40 years old. Since tenants
prefer newer buildings with
more energy-efficient cooling
systems and higher ceilings that
can pack bigger volumes, expect
more construction in the years
ahead, said Mehtab Randhawa,
JLL’s director of industrial re-
search, Americas. Americold is
building two facilities in Con-
necticut and Pennsylvania for
Ahold Delhaize USA, which are
due to be completed in 2022.

Cold storage is becoming
one of the hottest real-estate
investments during the coro-
navirus pandemic.

Lineage Logistics LLC, the
world’s largest landlord of tem-
perature-controlled ware-
houses, concluded a fundraising
round last month that brought
in $1.6 billion. It is expected to
pursue a public offering, ac-
cording to commercial real-es-
tate analytics firm Green Street.

Americold Realty Trust,
the only publicly listed cold-
storage real-estate investment
trust, recorded a 6% increase in
net operating income in the
second quarter. Together, the
two firms have 59% of the cold-
storage market share in the
U.S. and are growing quickly.

Fans of this sector say the
pandemic showed it can readily
adapt to new environments.

Cold-storage warehouses,
which are refrigerated to store
goods that need to remain fresh
or frozen, usually cater to food
producers, food wholesalers and
retailers such as grocers, res-
taurants and other bulk buyers.
But during the early days of the
pandemic, shoppers hoarded
frozen foods and other staples.
Grocers, farmers and meat pro-
ducers suddenly had to package
food in smaller portions so it
could be stockpiled for grocery-
store customers when most res-
taurants closed down. As res-
taurants began reopening, the
facilities were able to shift back
to their core business.

“The pandemic showed how

BY ESTHER FUNG

THE PROPERTY REPORT

Cold Storage IsHot Investment
Investors take notice
of how refrigerated
facilities storing fresh
goods adapted to crisis

Fans of the niche sector say the pandemic showed it can readily adjust to new environments.
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Commercialmortgage-backed
securities loans in foreclosure,
bymonth
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apartment developments in
New York City. Behind the
scenes, more lenders are start-
ing negotiations to take over
properties from their borrow-
ers, said Jay Neveloff, a part-
ner at law firm Kramer Levin
Naftalis & Frankel LLP.

Across the U.S., 278 proper-
ties backing securitized mort-
gages were in foreclosure as of
last week, according to Trepp,
and at least 80 of them had fi-
nancial problems related to
Covid-19. Real-estate attorneys
and executives say they expect
foreclosures to increase.

“It’s coming,” said Jay
Olshonsky, chief executive of
real-estate-services firm NAI
Global. “It’s just a question of
how bad is it going to be.”

He expects foreclosures in
commercial real estate caused
by the pandemic to be far
worse than what happened
during and after the 2007-09
recession, when properties
backing tens of billions of dol-
lars in commercial mortgages
ended up in foreclosure.

The slumping travel and
restaurant industries, as well
as store closures, made hotels
and shopping malls the most
immediately vulnerable. But
some investors say they ex-
pect more apartment and of-
fice buildings to end up in
foreclosure. “We’ve never had
a situation where people
weren’t paying their rent on
their apartments, like we have
now,” Mr. Olshonsky said.

CWCapital, a so-called spe-
cial servicer that oversees se-
curitized mortgages whose
borrowers are late on pay-
ments or otherwise in trouble,
granted forbearance on
roughly $2 billion in loans in
the spring, according to its
president, James Shevlin.

Still, foreclosures remain an
exception. Banks, which are
getting plenty of leeway from
regulators, have been more
willing to grant long forbear-
ance periods and extend them if
necessary. Many nonbank lend-
ers are more eager to foreclose,
but often lack the staff to han-
dle all the troubled properties.
Meanwhile, a number of states,
including New York, have put
moratoria on foreclosures.

The pandemic came at a
bad time for the Burnsville
Center mall near Minneapolis.
In May, Macy’s Inc. said it
would close its store. J.C. Pen-
ney Co., which has a store at
the mall, filed for bankruptcy.

Owner CBL & Associates
Properties Inc. risked losing
the mall if it stopped making
payments on the $63 million
mortgage. Instead, the com-
pany overseeing CBL’s securi-
tized mortgage agreed to de-
fer payments for three
months, according to the loan
servicer’s commentary col-
lected by data firm Trepp LLC.

But CBL didn’t pay off the
loan after three months. Now,
Burnsville Center is one of
hundreds of properties in the
U.S. heading to foreclosure.

CBL didn’t respond to re-
quests for comment.

Lenders, for the most part,
were initially happy to grant
debt forbearance and hope the
pandemic would end soon. But
many now expect the pan-
demic’s effects to linger for a
long time. As forbearance pe-
riods expire, more lenders are
going after properties or de-
manding additional capital in
exchange for extending relief.

Recent, high-profile foreclo-
sure proceedings include Chi-
cago’s Palmer House Hilton
hotel and a portfolio of luxury

BY KONRAD PUTZIER

Foreclosures Set to Rise
In Commercial Sector

soared over the past decade as
dozens of startups flocked
there, convinced an address in
the city would help attract top
talent.

But in recent years, cities
such as Austin, Texas, and
Denver started to lure San
Francisco tech firms with
lower office rents and a
cheaper cost of living for em-
ployees. Bechtel Corp. recently
moved its headquarters from
San Francisco to Reston, Va.

Much of the tech industry
is embracing a work-from-
home policy, decreasing de-
mand for office space. Face-
book Inc. Chief Executive
Mark Zuckerberg said that
within 10 years the company
expects as much as half of its
employees to work from home.
Uber Technologies Inc. de-
layed moving into a new San
Francisco headquarters and
told employees they can work
remotely until at least June
2021.

Real-estate brokers say that
practically the only new office
leasing taking place is by busi-
nesses needing to renew expir-
ing leases. Some smaller com-
panies aren’t even doing that.

The technology boom ele-
vated San Francisco office
rents to the highest levels in
the U.S. Now during the pan-
demic, these buildings are see-
ing the biggest rent declines.

A number of big tech firms
are exploring cheaper cities or
allowing employees to work at
home, setting the stage for an
extended downturn in the of-
fice market.

San Francisco office rents
fell 4% from the end of March
to the end of September, a de-
cline that was more than dou-
ble that of any other major
U.S. city, according to data
firm CoStar Group Inc. San
Francisco office owners signed
700,000 square feet in new
leasing deals in the third quar-
ter, down about 81% from 3.6
million square feet a year ear-
lier.

The city’s poor performance
reflects how slowly San Fran-
cisco businesses reopened
compared with most cities. Af-
ter nonessential office workers
started to return in June, a
rash of new Covid-19 infec-
tions in July sent them back
home. Office occupancy for the
San Francisco region was in
the 15% range last month,
compared with about 25% na-
tionally, and even lower in the
city center, according to real-
estate services firms.

“There are almost no tours.
There’s almost no proposals,”
said Chris Roeder, who runs
JLL’s brokerage team in San
Francisco. “The deal activity
has totally dried up.”

The lack of office workers
is clobbering the city’s econ-
omy, wiping out thousands of
jobs that support its busi-
nesses. About half of the city’s
3,900 restaurants are likely to
fail because of the pandemic,
said Laurie Thomas, executive
director of the Golden Gate
Restaurant Association.

San Francisco office rents

BY PETER GRANT

Office Rents in
San Francisco Fall
Amid Tech Shift

Newoffice leases signed in
San Francisco

Source: CoStar Group
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The Real Estate Investment Trust’s special advertising section takes a deep dive into the

REIT industry with a focus on best investment bets for next year.

This section empowers investors and commercial real estate executives with information

on REIT contribution to investment markets and the economy.
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U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†:

First InternetBankof Indiana 0.70%
Indianapolis, IN 888-873-3424

SallieMaeBank 0.70%
Salt LakeCity, UT 877-346-2756

VirtualBank 0.70%
Miami, FL 877-998-2265

BankDirect 0.75%
Richardson, TX 877-839-2737

CFGCommunityBank 0.80%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.23 0.23 0.22 l 2.01 -1.12
Moneymarket, annual yield 0.22 0.22 0.22 l 0.78 -0.13
Five-year CD, annual yield 0.63 0.63 0.63 l 1.55 -0.82
30-yearmortgage, fixed† 3.05 3.01 2.93 l 4.22 -0.85
15-yearmortgage, fixed† 2.57 2.57 2.48 l 3.57 -0.59
Jumbomortgages, $510,400-plus† 3.06 3.03 2.93 l 4.43 -1.33
Five-year adjmortgage (ARM)† 3.23 2.86 2.85 l 4.61 -0.16
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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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3006.11 –1.11 –0.04 –7.5
DJGlobal Index 435.21 –2.41 –0.55 0.3
DJGlobal exU.S. 250.97 0.97 0.39 –4.8

Americas DJAmericas 784.97 –9.97 –1.25 3.2
Brazil SaoPauloBovespa 95615.03 –474.16 –0.49 –17.3
Canada S&P/TSXComp 16236.13 –174.06 –1.06 –4.8
Mexico S&P/BMV IPC 36947.87 207.54 0.56 –15.1
Chile Santiago IPSA 2495.48 –37.29 –1.47 –25.2

EMEA StoxxEurope600 365.88 0.25 0.07 –12.0
Eurozone EuroStoxx 359.87 1.52 0.42 –10.9
Belgium Bel-20 3341.32 47.43 1.44 –15.5
Denmark OMXCopenhagen20 1373.63 –10.83 –0.78 20.9
France CAC40 4895.46 23.58 0.48 –18.1
Germany DAX 12906.02 77.71 0.61 –2.6
Israel TelAviv 1350.48 4.17 0.31 –19.8
Italy FTSEMIB 19429.81 164.30 0.85 –17.3
Netherlands AEX 555.38 –2.54 –0.46 –8.1
Russia RTS Index 1168.56 10.70 0.92 –24.6
SouthAfrica FTSE/JSEAll-Share 54203.83 –320.22 –0.59 –5.0
Spain IBEX35 6936.20 98.30 1.44 –27.4
Sweden OMXStockholm 735.44 0.23 0.03 8.0
Switzerland SwissMarket 10233.16 –69.90 –0.68 –3.6
Turkey BIST 100 1153.71 –7.00 –0.60 0.8
U.K. FTSE 100 5949.94 7.00 0.12 –21.1
U.K. FTSE250 17797.44 214.35 1.22 –18.7

Asia-Pacific
Australia S&P/ASX200 5962.10 20.52 0.35 –10.8
China Shanghai Composite 3218.05 … Closed 5.5
HongKong HangSeng 23980.65 212.87 0.90 –14.9
India S&PBSESensex 39574.57 600.87 1.54 –4.1
Japan Nikkei StockAvg 23433.73 121.59 0.52 –0.9
Singapore Straits Times 2529.26 12.03 0.48 –21.5
SouthKorea Kospi 2365.90 7.90 0.34 7.7
Taiwan TAIEX 12704.23 155.95 1.24 5.9
Thailand SET 1250.15 7.16 0.58 –20.9
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 28354.48 27728.03 27772.76 -375.88 -1.34 29551.42 18591.93 6.1 -2.7 6.8
TransportationAvg 11651.20 11388.34 11399.14 -82.95 -0.72 11555.14 6703.63 16.0 4.6 4.9
UtilityAverage 860.22 840.40 850.89 6.32 0.75 960.89 610.89 -2.0 -3.2 5.2
Total StockMarket 35224.32 34431.53 34492.15 -435.98 -1.25 36434.12 22462.76 16.6 4.4 9.2
Barron's 400 749.54 732.07 732.71 -5.08 -0.69 752.15 455.11 11.7 0.1 2.2

NasdaqStockMarket
NasdaqComposite 11392.41 11124.45 11154.60 -177.88 -1.57 12056.44 6860.67 42.6 24.3 19.2
Nasdaq 100 11536.42 11256.26 11291.27 -217.79 -1.89 12420.54 6994.29 48.5 29.3 23.0

S&P
500 Index 3431.56 3354.54 3360.95 -47.68 -1.40 3580.84 2237.40 16.2 4.0 9.7
MidCap400 1982.86 1933.58 1936.85 -9.11 -0.47 2106.12 1218.55 4.1 -6.1 2.1
SmallCap600 919.38 895.26 895.26 -1.18 -0.13 1041.03 595.67 -1.9 -12.3 -0.7

Other Indexes
Russell 2000 1619.21 1577.29 1577.29 -4.67 -0.30 1705.22 991.16 7.1 -5.5 1.5
NYSEComposite 13083.30 12824.20 12837.88 -111.77 -0.86 14183.20 8777.38 2.0 -7.7 1.4
Value Line 483.21 471.45 471.73 -3.19 -0.67 562.05 305.71 -5.4 -14.6 -4.7
NYSEArcaBiotech 5513.23 5401.90 5411.53 -70.21 -1.28 6142.96 3855.67 32.0 6.8 8.1
NYSEArcaPharma 659.00 647.14 647.57 -11.61 -1.76 675.64 494.36 12.2 -0.9 5.4
KBWBank 79.18 76.11 76.31 -0.72 -0.93 114.12 56.19 -21.3 -32.7 -8.8
PHLX§Gold/Silver 147.03 139.78 139.81 -5.77 -3.96 161.14 70.12 51.4 30.8 17.2
PHLX§Oil Service 29.61 28.09 28.26 -0.47 -1.65 80.99 21.47 -53.6 -63.9 -41.1
PHLX§Semiconductor 2337.47 2273.66 2281.09 -14.47 -0.63 2370.18 1286.84 50.6 23.3 24.2
CboeVolatility 30.00 26.01 29.48 1.52 5.44 82.69 11.54 45.4 113.9 45.1

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

PG&E PCG 6,273.5 10.14 -0.01 -0.10 10.17 10.12
iSharesU.S. Real Estate IYR 6,086.9 82.25 -0.37 -0.45 82.65 82.10
SPDRS&P500 SPY 6,071.8 334.10 -0.83 -0.25 335.59 333.12
BorgWarner BWA 5,075.6 40.00 0.06 0.15 40.50 39.90

iShares 20+YTreasuryBd TLT 4,670.1 160.75 0.32 0.20 171.02 160.39
Pool POOL 4,584.0 325.11 -2.90 -0.88 328.01 325.10
Finl Select Sector SPDR XLF 3,961.2 24.40 -0.05 -0.20 24.49 24.31
Apple AAPL 3,878.3 112.89 -0.27 -0.24 114.76 112.33

Percentage gainers…
Hill International HIL 2,327.1 2.02 0.45 28.66 2.20 1.55
IAA IAA 64.6 70.27 15.29 27.81 70.27 54.98
Levi Strauss LEVI 3,133.5 16.17 1.43 9.70 16.78 14.49
ChampionX CHX 916.1 8.99 0.75 9.10 8.99 8.24
Ebix EBIX 54.7 22.00 1.22 5.87 22.05 20.78

...And losers
Universal Health Cl B UHS 79.5 84.39 -26.25 -23.73 110.64 84.39
SLMCorp SLM 163.0 8.02 -0.44 -5.20 8.54 8.02
LoewsCorp L 77.1 34.00 -1.50 -4.23 35.50 34.00
DirexionHi BetaBear 3X HIBS 70.8 5.00 -0.16 -3.10 5.20 5.00
WestRock WRK 206.5 35.00 -1.11 -3.07 36.93 35.00

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 991,582,355 16,497,914
Adv. volume* 263,208,313 6,721,451
Decl. volume* 719,637,446 9,490,414
Issues traded 3,141 268
Advances 1,163 102
Declines 1,869 154
Unchanged 109 12
Newhighs 148 3
New lows 18 0
ClosingArms† 1.68 0.81
Block trades* 5,689 143

Nasdaq NYSEArca

Total volume*4,334,919,488 303,635,960
Adv. volume*2,093,063,979 84,765,183
Decl. volume*2,162,210,947 216,948,061
Issues traded 3,583 1,427
Advances 1,477 357
Declines 1,983 1,057
Unchanged 123 13
Newhighs 135 51
New lows 23 14
ClosingArms† 0.77 0.73
Block trades* 20,479 1,339

* 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

Pioneer Power Solutions PPSI 315,797 31756.6 4.80 205.73 9.43 0.90
General Electric GE 169,346 90.9 6.17 -3.74 13.26 5.48
Apple AAPL 159,530 -6.7 113.16 -2.87 137.98 53.15
OceanPower Techs OPTT 147,163 5199.9 2.18 66.41 2.62 0.33
Westwater Resources WWR 121,261 1401.5 11.80 42.51 14.50 0.25

NakedBrandGroup NAKD 93,026 512.8 0.12 5.73 4.99 0.10
Palantir Technologies PLTR 90,464 -34.7 9.90 9.63 11.42 8.90
SPDRS&P500 SPY 88,383 29.1 334.93 -1.42 358.75 218.26
Finl Select Sector SPDR XLF 86,614 53.0 24.45 -1.01 31.38 17.49
ProShUltraProShrtQQQ SQQQ 84,627 66.3 24.30 5.38 171.25 19.55
* 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

Neogen NEOG 11,223 5011 68.30 -1.84 82.06 48.91
SimpsonManufacturing SSD 8,811 3497 90.66 -1.67 104.34 47.02
Renasant RNST 10,907 3317 26.42 1.93 36.84 18.22
Social CapHedo III A IPOC 27,703 2795 10.97 -13.49 13.35 10.07
Capitol Federal Finl CFFN 26,287 2741 10.63 -2.03 14.57 8.75

Pool POOL 8,125 2606 328.01 0.08 342.15 160.35
TransAct Technologies TACT 654 2577 6.75 32.35 12.73 2.87
InvscBulletShs 2026Mun BSMQ 171 2420 25.44 0.02 26.08 22.55
RothCHAcquisition I ROCH 199 2303 9.89 -1.10 10.20 9.76
AssuredGuaranty AGO 18,504 2026 28.14 1.88 50.77 13.64
* 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
11154.60 t 177.88, or 1.57%

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
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EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2469.100 0.530 0.460 1.870 0.400 6.44 5.42

U.S. Treasury Long, Barclays4798.700 1.410 1.280 2.370 0.980 12.23 11.59

Aggregate, Barclays 2272.970 1.200 1.160 2.410 1.020 6.03 5.25

Fixed-RateMBS, Barclays 2226.100 1.310 1.270 2.690 0.930 4.07 3.74

HighYield 100, ICEBofA 3172.120 4.679 4.943 10.740 4.235 2.843 3.480

MuniMaster, ICEBofA 585.536 1.099 1.036 3.441 0.838 3.431 3.962

EMBIGlobal, J.P.Morgan 888.944 4.799 4.875 7.480 4.523 2.521 3.424

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Electro-Sensors ELSE 8.50 5.05 146.38 8.80 2.61 126.1
Westwater Resources WWR 11.80 3.52 42.51 14.50 0.25 337.0
TransAct Technologies TACT 6.75 1.65 32.35 12.73 2.87 -44.9
Alteryx Cl A AYX 145.96 32.08 28.17 185.75 75.17 35.5
ChromaDex CDXC 5.19 1.12 27.52 5.80 2.50 45.4

GreenlandTechnologies GTEC 2.83 0.60 26.91 10.58 1.12 -72.6
ReneSolaADR SOL 2.64 0.51 23.94 2.98 0.85 95.6
Piedmont LithiumADR PLL 42.00 7.34 21.18 54.50 4.00 556.6
CogentBiosciences COGT 2.84 0.49 20.85 3.72 0.30 110.4
TOMIEnvtl Solns TOMZ 10.24 1.69 19.77 17.04 0.49 1247.4

Celldex Therapeutics CLDX 18.16 2.96 19.47 18.79 1.50 748.6
Kiniksa Pharmaceuticals KNSA 18.74 2.90 18.31 28.67 5.01 177.6
Humanigen HGEN 14.20 2.06 16.97 33.95 1.50 215.6
Group 1Automotive GPI 118.62 16.62 16.29 123.20 26.26 43.0
Personalis PSNL 28.20 3.93 16.19 28.42 4.27 138.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AxovantGeneTherapies AXGT 4.15 -1.48 -26.29 6.93 1.41 -29.5
PalomarHoldings PLMR 88.02 -20.82 -19.13 121.87 37.62 131.5
GoldResource GORO 2.79 -0.53 -15.96 6.24 2.02 -23.1
Synalloy SYNL 3.98 -0.71 -15.14 15.95 3.81 -72.9
HyliionHoldings HYLN 33.28 -5.88 -15.02 58.66 9.50 237.2

VivoPower International VVPR 9.80 -1.69 -14.71 14.84 0.59 648.1
CorvusPharmaceuticals CRVS 4.17 -0.69 -14.20 6.88 1.01 56.8
ProPhase Labs PRPH 5.93 -0.96 -13.93 7.49 1.20 222.7
Social CapHedo III A IPOC 10.97 -1.71 -13.49 13.35 10.07 ...
LithiumAmericas LAC 13.79 -2.07 -13.05 16.97 1.92 344.8

NamTai Property NTP 6.01 -0.89 -12.90 11.82 3.66 -33.7
IovanceBiotherapeutics IOVA 28.10 -3.96 -12.35 41.49 17.78 50.9
BeamGlobal BEEM 15.37 -2.07 -11.87 17.79 3.90 169.6
Nano-X Imaging NNOX 35.05 -4.45 -11.27 66.67 20.26 ...
ConcordMedical SvsADR CCM 1.81 -0.23 -11.15 2.92 1.13 -23.9

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 631.48 7.53 1.21 647.86 433.70 4.19 -1.69
TR/CCCRB Index 149.51 2.13 1.45 187.39 106.29 -13.74 -19.53
Crude oil,$per barrel 40.67 1.45 3.70 63.27 -37.63 -22.72 -33.39
Natural gas,$/MMBtu 2.520 -0.095 -3.63 2.862 1.482 10.14 15.12
Gold,$per troy oz. 1901.10 -11.40 -0.60 2051.50 1452.10 26.98 25.11

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0130 77.0668 28.7
Brazil real .1788 5.5931 39.1
Canada dollar .7510 1.3316 2.5
Chile peso .001252 798.70 8.0
Colombiapeso .000261 3833.00 16.8
EcuadorUSdollar 1 1 unch
Mexico peso .0460 21.7320 14.8
Uruguay peso .02352 42.5150 14.5
Asia-Pacific
Australian dollar .7102 1.4081 –1.2
China yuan .1473 6.7905 –2.5
HongKong dollar .1290 7.7502 –0.5
India rupee .01362 73.441 2.9
Indonesia rupiah .0000679 14735 6.1
Japan yen .009466 105.64 –2.8
Kazakhstan tenge .002328 429.64 12.5
Macau pataca .1253 7.9795 –0.5
Malaysia ringgit .2408 4.1535 1.5
NewZealand dollar .6589 1.5177 2.2
Pakistan rupee .00608 164.385 6.1
Philippines peso .0206 48.473 –4.4
Singapore dollar .7337 1.3629 1.3
SouthKoreawon .0008585 1164.87 0.8
Sri Lanka rupee .0054177 184.58 1.8
Taiwan dollar .03470 28.822 –3.7
Thailand baht .03196 31.290 5.1

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004309 23208 0.2
Europe
CzechRep. koruna .04337 23.055 1.7
Denmark krone .1577 6.3419 –4.8
Euro area euro 1.1734 .8523 –4.4
Hungary forint .003253 307.42 4.1
Iceland krona .007207 138.75 14.6
Norway krone .1068 9.3649 6.7
Poland zloty .2613 3.8271 0.9
Russia ruble .01277 78.338 26.2
Sweden krona .1116 8.9610 –4.3
Switzerland franc 1.0896 .9178 –5.1
Turkey lira .1282 7.8001 31.1
Ukraine hryvnia .0351 28.4500 20.2
UK pound 1.2874 .7768 3.0
Middle East/Africa
Bahrain dinar 2.6522 .3771 ...
Egypt pound .0636 15.7248 –2.0
Israel shekel .2922 3.4220 –0.9
Kuwait dinar 3.2666 .3061 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.642 –0.1
SaudiArabia riyal .2666 3.7508 –0.01
SouthAfrica rand .0598 16.7319 19.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.85 0.41 0.46 –0.79

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27772.76 t375.88, or 1.34%

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

27.25 18.78
23.97 17.27
2.21 2.35
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S&P 500 Index
3360.95 t47.68, or 1.40%

High, low, open and close for each
trading day of the past three months.
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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 2.9595 2.9635 2.9560 2.9655 0.0005 1,978
Dec 2.9635 2.9765 2.9205 2.9635 0.0005 132,434
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1906.60 1918.00 1874.40 1901.10 –11.40 12,404
Dec 1917.80 1927.00 1878.20 1908.80 –11.30 448,890
Feb'21 1925.00 1933.50 1886.30 1915.80 –11.20 44,410
April 1929.50 1937.20 1892.00 1921.00 –11.00 21,787
June 1931.40 1941.60 1896.40 1925.40 –11.00 10,662
Dec 1940.00 1942.20 1930.00 1933.40 –10.70 7,429
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2382.00 12.80
Nov … … … 2397.70 12.80 n.a.
Dec 2370.70 2399.00 2350.00 2391.20 12.80 9,121
March'21 2396.60 13.50 214
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 900.00 900.70 850.90 863.90 –33.30 537
Jan'21 907.00 909.80 855.00 870.30 –34.40 50,132
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 24.470 24.470 23.945 23.870 –0.632 526
Dec 24.520 24.650 22.965 23.921 –0.639 132,644
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.35 40.86 39.10 40.67 1.45 324,206
Dec 39.62 41.11 39.37 40.93 1.43 313,821
Jan'21 40.00 41.44 39.74 41.27 1.38 177,283
March 40.76 42.10 40.48 41.93 1.28 154,683
June 41.61 42.86 41.37 42.72 1.16 187,998
Dec 42.52 43.60 42.29 43.46 0.97 229,403
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1372 1.1926 1.1317 1.1886 .0553 116,583
Dec 1.1529 1.2024 1.1450 1.1987 .0530 64,665
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.2012 1.2433 1.1952 1.2351 .0410 113,395
Dec 1.1743 1.2058 1.1629 1.1985 .0358 71,601
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.623 2.703 2.505 2.520 –.095 290,293
Dec 3.156 3.229 3.088 3.096 –.065 151,998
Jan'21 3.294 3.354 3.233 3.239 –.054 141,357
March 3.111 3.167 3.066 3.071 –.051 124,041
April 2.792 2.828 2.768 2.770 –.031 84,542

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 2.840 2.860 2.814 2.817 –.024 79,041

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 378.50 389.25 378.50 385.00 5.50 785,462
March'21 388.25 398.00 388.00 394.25 5.00 266,955
Oats (CBT)-5,000bu.; cents per bu.
Dec 286.75 295.00 s 286.25 290.75 3.00 4,527
March'21 290.00 296.25 s 289.75 291.25 1.50 555
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1021.50 1053.75 s 1021.25 1044.00 22.50 395,014
March'21 1018.25 1042.75 s 1018.25 1035.25 17.00 186,081
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 343.90 357.30 s 343.30 354.30 10.70 1,492
Dec 346.20 359.70 s 345.90 355.50 9.50 184,549
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 33.40 33.45 32.90 33.29 .48 375
Dec 32.66 33.28 32.62 33.09 .53 189,330
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.67 12.75 12.62 12.63 –.07 8,721
Jan'21 12.92 12.92 12.81 12.81 –.07 1,080
Wheat (CBT)-5,000bu.; cents per bu.
Dec 585.00 601.75 s 579.75 592.75 8.50 211,036
March'21 590.25 606.50 s 585.75 598.25 8.00 71,743
Wheat (KC)-5,000bu.; cents per bu.
Dec 524.50 542.75 s 518.50 534.25 10.00 120,752
March'21 533.00 551.25 s 527.50 543.00 10.00 59,783
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 140.500 140.875 137.150 138.125 –1.925 4,915
Nov 140.200 140.925 136.850 137.525 –2.400 18,414
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 108.750 109.550 108.700 109.200 .375 14,400
Dec 111.750 112.950 111.650 111.950 .200 122,632
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 75.500 76.375 s 75.475 76.325 1.575 19,252
Dec 63.225 64.625 63.225 63.875 1.225 96,636
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 602.00 607.00 583.10 583.10 –19.00 2,080
Jan'21 515.50 515.90 496.10 496.10 –19.00 974
Milk (CME)-200,000 lbs., cents per lb.
Oct 20.56 20.72 s 20.36 20.54 –.09 4,430
Nov 19.82 19.93 s 19.52 19.59 –.12 4,326
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,465 2,473 2,419 2,437 –22 89,824

March'21 2,449 2,460 2,411 2,428 –21 65,206
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 107.50 109.40 107.10 107.65 .45 104,554
March'21 109.95 111.50 109.30 109.85 .45 67,900
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 13.61 13.90 13.56 13.88 .27 413,084
May 13.30 13.56 13.29 13.55 .22 158,903
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.61 27.00 26.61 26.65 –.15 1,795
March'21 26.85 27.50 s 26.85 27.40 .10 2,560
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 65.56 65.56 65.56 65.56 .83 70
Dec 65.65 66.95 65.65 66.86 .83 125,545
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 113.70 114.50 113.30 114.05 .30 6,418
Jan'21 116.90 116.90 115.75 116.35 –.30 3,134

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 216-060 218-300 215-080 218-070 1-05.0 983,420
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 173-240 175-030 173-120 174-220 15.0 1,191,885
March'21 175-100 176-110 174-240 176-010 15.0 7,004
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-245 139-060 138-230 139-015 4.0 3,248,770
March'21 138-135 138-270 138-125 138-230 4.0 1,267
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-225 125-272 125-222 125-252 1.0 3,179,377
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-135 110-141 110-134 110-137 .1 1,985,494
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9150 99.9175 99.9150 99.9150 –.0025 221,835
Jan'21 99.9300 99.9300 99.9250 99.9300 .0000 179,617
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-215 102-030 101-180 101-305 3.0 130,872
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7875 99.7900 99.7775 99.7825 –.0050 282,131
Dec 99.7600 99.7650 99.7550 99.7600 … 1,002,562
March'21 99.7950 99.8000 99.7900 99.7950 … 1,025,423
June 99.8050 99.8050 99.7900 99.8000 … 854,094

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9465 .9482 .9455 .9475 .0015 435

Dec .9465 .9488 .9460 .9481 .0014 159,249
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7537 .7551 .7510 .7519 –.0015 199
Dec .7542 .7553 .7510 .7520 –.0015 110,621
BritishPound (CME)-£62,500; $ per £
Oct 1.3000 1.3007 1.2870 1.2902 –.0071 744
Dec 1.2985 1.3012 1.2870 1.2905 –.0071 153,555
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0943 1.0970 1.0914 1.0929 –.0010 45,088
March'21 1.0949 1.0999 1.0949 1.0960 –.0010 140
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7182 .7208 .7101 .7119 –.0056 379
Dec .7182 .7211 .7101 .7121 –.0055 127,843
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04644 .04694 .04594 .04607 –.00053 163
Dec .04640 .04669 .04559 .04578 –.00053 118,404
Euro (CME)-€125,000; $ per €
Oct 1.1790 1.1810 1.1736 1.1756 –.0023 3,036
Dec 1.1801 1.1825 1.1748 1.1770 –.0023 640,446

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 28010 28232 27531 27700 –295 82,515
March'21 27907 28137 27448 27612 –287 379
S&P500 Index (CME)-$250 x index
Dec 3361.20 3401.70 3331.60 3353.20 –39.70 11,681
Mini S&P500 (CME)-$50 x index
Dec 3392.00 3421.75 3330.50 3353.25 –39.75 2,446,841
March'21 3388.25 3412.50 3323.00 3344.50 –39.75 15,325
Mini S&PMidcap400 (CME)-$100 x index
Dec 1939.30 1978.30 1923.00 1932.80 –9.40 56,979
March'21 … 1965.80 1923.50 1931.30 –9.40 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 11473.00 11524.50 11197.50 11273.75 –195.50 272,946
March'21 11445.00 11514.00 11192.00 11265.00 –195.25 1,282
Mini Russell 2000 (CME)-$50 x index
Dec 1576.00 1617.70 1563.10 1574.20 –1.90 501,551
Mini Russell 1000 (CME)-$50 x index
Dec 1897.00 1911.20 1869.50 1873.80 –23.20 9,012
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.46 93.92 93.38 93.74 .20 30,229
March'21 93.40 93.87 93.40 93.72 .19 631

Source: FactSet

Tuesday

Aluminum, LME, $ permetric ton *1741.5
Copper,Comex spot 2.9655
IronOre, 62%FeCFRChina-s 123.2
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 630

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6175
Cotton,1 1/16 std lw-mdMphs-u 0.6286
Cotlook 'A' Index-t *71.30
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 120
Corn,No. 2 yellow,Cent IL-bp,u 3.6100
Corn gluten feed,Midwest-u,w 122.3
Corn glutenmeal,Midwest-u,w 434.5
Cottonseedmeal-u,w 288
Hominy feed,Cent IL-u,w 100
Meat-bonemeal,50%proMnpls-u,w 210
Oats,No.2milling,Mnpls-u 3.0425
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.8500
SoybeanMeal,Cent IL,rail,ton48%-u 354.50
Soybeans,No.1 yllw IL-bp,u 10.2150
Wheat,Spring14%-proMnpls-u n.a.
Wheat,No.2 soft red,St.Louis-u 6.1775

Tuesday

Wheat -Hard - KC (USDA) $ per bu-u 5.4425
Wheat,No.1softwhite,Portld,OR-u 5.6500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 182.02
select 1-3,600-900 lbs.-u 171.60
Broilers, National compwtd. avg.-u,w 0.6324
Butter,AAChicago 1.4725
Cheddar cheese,bbl,Chicago 200.00
Cheddar cheese,blk,Chicago 265.00
Milk,Nonfat dry,Chicago lb. 113.00
Coffee,Brazilian,Comp 1.0020
Coffee,Colombian, NY 1.5397
Eggs,largewhite,Chicago-u 0.9750
Flour,hardwinter KC 15.50
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 73.62
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0618
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 148.50

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 0.3372
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 10/5

Source: Dow JonesMarket Data

CashPrices Tuesday, October 6, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.750

Metals

Gold, per troy oz
Engelhard industrial 1918.00
Handy&Harmanbase 1913.40
Handy&Harman fabricated 2123.87
LBMAGold PriceAM *1899.65
LBMAGold Price PM *1909.60
Krugerrand,wholesale-e 1978.91
Maple Leaf-e 1997.94
AmericanEagle-e 1997.94
Mexican peso-e 2302.21
Austria crown-e 1868.12
Austria phil-e 1997.94
Silver, troy oz.
Engelhard industrial 24.3500
Handy&Harmanbase 23.8300
Handy&Harman fabricated 29.7880
LBMAspot price *£18.4800
(U.S.$ equivalent) *23.9150
Coins,wholesale $1,000 face-a 17986
Othermetals
LBMAPlatinumPrice PM *888.0
Platinum,Engelhard industrial 881.0
Palladium,Engelhard industrial 2385.0

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.161 s l 0.145 0.149 1.400
0.625 10 0.744t l 0.788 0.721 1.530

5.750 Australia 2 0.169 t l 0.173 0.255 0.642 0.8 2.8 -75.8
2.500 10 0.847 s l 0.796 0.902 0.899 10.3 0.7 -63.1

0.000 France 2 -0.658 t l -0.653 -0.618 -0.698 -81.8 -79.7 -209.8
0.000 10 -0.241 s l -0.245 -0.173 -0.279 -98.5 -103.4 -180.9

0.000 Germany 2 -0.689 s l -0.689 -0.695 -0.776 -85.0 -83.4 -217.5
0.000 10 -0.507 t l -0.505 -0.467 -0.586 -125.0 -129.4 -211.6

1.000 Italy 2 -0.277 t l -0.276 -0.098 -0.268 -43.7 -42.1 -166.7
1.650 10 0.792 t l 0.799 1.014 0.830 4.8 1.1 -70.0

0.100 Japan 2 -0.127 s l -0.136 -0.124 -0.332 -28.7 -28.1 -173.2
0.100 10 0.035 s l 0.026 0.040 -0.211 -70.9 -76.2 -174.1

0.400 Spain 2 -0.512 t l -0.500 -0.465 -0.525 -67.3 -64.5 -192.4
1.250 10 0.242 t l 0.256 0.350 0.123 -50.2 -53.2 -140.7

0.500 U.K. 2 -0.013 s l -0.034 -0.074 0.354 -17.4 -17.8 -104.6
4.750 10 0.290 t l 0.291 0.265 0.445 -45.4 -49.8 -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

JPMorganChase JPM 6.400 2.54 May15, ’38 100 –24 120
JacksonNational LifeGlobal Funding JACLIF 2.650 0.80 June 21, ’24 48 –20 75
Shell International Finance RDSALN 2.500 0.88 Sept. 12, ’26 55 –12 n.a.
BancoSantander SANTAN 4.250 1.94 April 11, ’27 117 –12 139

AIGGlobal Funding … 0.900 0.94 Sept. 22, ’25 61 –11 77
GeneralMotors Financial … 5.200 1.60 March 20, ’23 142 –11 149
CooperatieveRabobank RABOBK 2.625 0.69 July 22, ’24 38 –11 n.a.
Vodafone VOD 4.375 3.29 Feb. 19, ’43 170 –10 191

…Andspreads thatwidened themost
Valero Energy VLO 6.625 4.76 June 15, ’37 323 15 300
JohnDeereCapital … 0.700 0.38 July 5, ’23 19 9 26
DeltaAirlines, Inc. RetirementPlan … 4.500 3.98 Oct. 20, ’25 366 7 373
JuniperNetworks JNPR 5.950 3.99 March 15, ’41 243 6 257

Swedbank SWEDA 0.600 0.62 Sept. 25, ’23 n.a. 6 n.a.
VerizonCommunications VZ 4.125 1.25 March 16, ’27 47 5 n.a.
BNPParibas BNP 3.500 0.81 March 1, ’23 63 4 77
National Bank of Canada NACN 2.150 0.54 Oct. 7, ’22 39 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Occidental Petroleum OXY 7.875 7.87 Sept. 15, ’31 100.030 3.76 97.500
Navient NAVI 6.750 5.66 June 25, ’25 104.450 2.29 100.470
FordMotor F 8.500 3.76 April 21, ’23 111.375 2.25 109.149
Springleaf Finance … 6.875 3.55 March 15, ’25 113.530 1.58 109.799

Netflix NFLX 5.375 2.95 Nov. 15, ’29 119.270 1.27 117.051
QVC QVCN 5.950 6.16 March 15, ’43 97.480 1.23 n.a.
Sprint Capital … 6.875 3.08 Nov. 15, ’28 126.990 1.22 124.003
CF Industries CF 5.150 3.30 March 15, ’34 120.000 1.00 118.973

…Andwith thebiggest price decreases
AmericanAirlines AAL 3.750 21.95 March 1, ’25 50.250 –2.25 50.750
GenworthHoldings GNW 4.800 7.09 Feb. 15, ’24 93.261 –1.50 92.250
UnitedAirlinesHoldings UAL 4.250 7.71 Oct. 1, ’22 93.750 –1.15 92.950
Xerox XRXCRP 6.750 6.24 Dec. 15, ’39 105.604 –0.90 104.823

NokiaOyj NOKIA 3.375 1.99 June 12, ’22 102.280 –0.80 101.650
FordMotor Credit … 3.087 3.49 Jan. 9, ’23 99.125 –0.60 97.989
Stena STENA 7.000 7.40 Feb. 1, ’24 98.835 –0.57 n.a.
ADTSecurity ADT 3.500 1.91 July 15, ’22 102.750 –0.44 101.875

*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

2272.97 6.7 U.S. Aggregate 1.200 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3361.44 6.8 U.S. Corporate 1.990 1.820 4.580

3063.67 5.8 Intermediate 1.340 1.230 4.400

4944.55 8.6 Long term 3.060 2.730 4.930

689.53 7.1 Double-A-rated 1.500 1.300 3.360

886.22 5.9 Triple-B-rated 2.360 2.210 5.350

HighYieldBonds ICEBofA

469.51 0.5 HighYield Constrained 5.458 5.151 11.400

411.09 -6.1 Triple-C-rated 11.393 10.735 19.071

3172.12 -0.7 HighYield 100 4.679 4.235 10.740

423.87 0.6 Global HighYield Constrained 5.482 4.893 11.310

322.73 -1.8 EuropeHighYield Constrained 3.936 2.464 8.183

U.SAgencyBloombergBarclays

1863.34 5.2 U.SAgency 0.520 0.470 1.950

1624.05 3.9 10-20 years 0.390 0.340 1.850

4264.35 11.8 20-plus years 1.540 1.170 2.480

2874.15 5.1 Yankee 1.540 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2226.10 3.6 Mortgage-Backed 1.310 0.930 2.690

2170.84 3.3 GinnieMae (GNMA) 0.810 0.290 2.660

1315.20 3.8 Fanniemae (FNMA) 1.490 1.110 2.690

2018.48 3.7 FreddieMac (FHLMC) 1.480 1.080 2.710

585.54 3.5 MuniMaster 1.099 0.838 3.441

413.40 3.6 7-12 year 1.104 0.771 3.447

469.98 3.8 12-22 year 1.593 1.224 3.690

452.88 2.7 22-plus year 2.330 1.765 4.123

Global Government J.P.Morgan†

613.42 5.2 Global Government 0.570 0.390 1.060

866.49 7.8 Canada 0.750 0.590 1.740

415.66 3.9 EMU§ 0.168 0.143 0.794

787.80 3.8 France -0.040 -0.160 0.430

549.18 2.5 Germany -0.390 -0.740 -0.050

294.72 -1.1 Japan 0.300 0.040 0.320

613.03 2.8 Netherlands -0.290 -0.540 0.080

1076.93 7.2 U.K. 0.660 0.390 1.180

888.94 0.8 EmergingMarkets ** 4.799 4.523 7.480

COMMODITIES wsj.com/market-data/commodities

CommSvsSPDR XLC 58.77 –2.10 9.6
CnsmrDiscSelSector XLY 147.45 –1.85 17.6
CnsStapleSelSector XLP 64.11 –0.65 1.8
FinSelSectorSPDR XLF 24.45 –1.01 –20.6
FTDJ Internet FDN 189.09 –1.38 35.9
GSActiveBetaUSLC GSLC 68.11 –1.39 5.3
HealthCareSelSect XLV 104.89 –1.33 3.0
IndSelSectorSPDR XLI 77.90 –1.22 –4.4
InvscQQQI QQQ 275.16 –1.78 29.4
InvscS&P500EW RSP 109.75 –1.03 –5.2
iSh3-7YTreasuryBd IEI 133.25 0.08 6.0
iShCoreDivGrowth DGRO 40.07 –0.91 –4.8
iShCoreMSCIEAFE IEFA 60.87 –1.02 –6.7
iShCoreMSCIEM IEMG 53.43 0.15 –0.6
iShCoreMSCITotInt IXUS 58.89 –0.76 –4.9
iShCoreS&P500 IVV 336.06 –1.42 4.0
iShCoreS&PMC IJH 193.06 –0.41 –6.2
iShCoreS&PSC IJR 73.51 –0.03 –12.3
iShS&PTotlUSStkMkt ITOT 75.85 –1.34 4.3
iShCoreUSAggBd AGG 117.62 0.09 4.7
iShSelectDividend DVY 83.98 –0.31 –20.5
iShEdgeMSCIMinEAFE EFAV 68.48 –1.07 –8.1
iShEdgeMSCIMinUSA USMV 63.92 –1.04 –2.6
iShEdgeMSCIUSAMom MTUM 146.75 –1.55 16.9
iShEdgeMSCIUSAQual QUAL 103.96 –1.17 2.9
iSh5-10YIGCorpBd IGIB 60.71 ... 4.7
iShGoldTr IAU 18.00 –1.32 24.1
iShiBoxx$InvGrCpBd LQD 134.25 –0.08 4.9
iShiBoxx$HYCpBd HYG 84.27 –0.22 –4.2
iShJPMUSDEmgBd EMB 110.85 0.07 –3.2
iShMBSETF MBB 110.24 0.06 2.0
iShMSCIACWI ACWI 80.36 –1.07 1.4
iShMSCI EAFE EFA 64.17 –1.06 –7.6
iShMSCIEmgMarkets EEM 44.66 0.18 –0.5
iShMSCIJapan EWJ 59.14 –0.22 –0.2
iShNatlMuniBd MUB 115.48 –0.05 1.4
iSh1-5YIGCorpBd IGSB 54.86 0.04 2.3
iShPfd&Incm PFF 36.78 0.08 –2.2
iShRussell1000Gwth IWF 215.96 –1.59 22.8
iShRussell1000 IWB 187.70 –1.35 5.2
iShRussell1000Val IWD 119.58 –0.91 –12.4
iShRussell2000 IWM 156.62 –0.29 –5.5
iShRussellMid-Cap IWR 58.83 –0.76 –1.3
iShRussellMCValue IWS 83.22 –0.76 –12.2
iShS&P500Growth IVW 230.07 –1.65 18.8
iShS&P500Value IVE 113.48 –0.96 –12.8
iShShortTreaBd SHV 110.70 0.01 0.2
iShSilver SLV 21.73 –3.93 30.3
iShTIPSBondETF TIP 125.72 0.02 7.8
iSh1-3YTreasuryBd SHY 86.43 ... 2.1
iSh7-10YTreasuryBd IEF 121.20 0.23 10.0
iSh20+YTreasuryBd TLT 160.43 0.54 18.4
iShRussellMCGrowth IWP 176.06 –0.55 15.4
iShUSTreasuryBdETF GOVT 27.80 0.20 7.2
JPMUltShtIncm JPST 50.76 ... 0.7
PIMCOEnhShMaturity MINT 101.91 –0.01 0.3
SPDRBlmBarcHYBd JNK 104.58 –0.22 –4.5
SPDRBloomBar1-3MTB BIL 91.53 0.01 0.1
SPDRGold GLD 177.30 –1.18 24.1
SchwabIntEquity SCHF 31.68 –1.00 –5.8
SchwabUSBrdMkt SCHB 80.15 –1.23 4.3
SchwabUSDiv SCHD 56.36 –0.65 –2.7
SchwabUSLC SCHX 80.85 –1.33 5.3
SchwabUSLCGrw SCHG 114.66 –1.74 23.4
SchwabUSTIPs SCHP 61.29 0.03 8.2
SPDRDJIATr DIA 277.72 –1.35 –2.6
SPDRS&PMdCpTr MDY 352.93 –0.49 –6.0
SPDRS&P500 SPY 334.93 –1.42 4.1
SPDRS&PDiv SDY 94.57 –0.43 –12.1
TechSelectSector XLK 115.64 –1.55 26.1
UtilitiesSelSector XLU 61.97 0.85 –4.1
VanEckGoldMiner GDX 38.11 –3.69 30.2
VangdInfoTech VGT 310.73 –1.38 26.9
VangdSCVal VBR 115.69 –0.43 –15.6
VangdSCGrwth VBK 222.05 –0.13 11.8
VangdExtMkt VXF 134.27 –0.50 6.6
VangdDivApp VIG 129.14 –1.01 3.6
VangdFTSEDevMk VEA 41.26 –1.03 –6.4
VangdFTSEEM VWO 43.83 0.30 –1.4
VangdFTSEEurope VGK 53.03 –1.38 –9.5
VangdFTSEAWxUS VEU 50.94 –0.82 –5.2
VangdGrowth VUG 226.74 –1.67 24.5
VangdHlthCr VHT 204.02 –1.13 6.4
VangdHiDiv VYM 81.72 –0.73 –12.8
VangdIntermBd BIV 93.09 0.08 6.7
VangdIntrCorpBd VCIT 95.68 0.06 4.8
VangdLC VV 156.57 –1.32 5.9
VangdMC VO 179.53 –0.87 0.8
VangdMBS VMBS 54.24 0.13 2.0
VangdRealEst VNQ 81.86 –0.66 –11.8
VangdS&P500ETF VOO 307.72 –1.40 4.0
VangdSTBond BSV 82.86 –0.05 2.8
VangdSTCpBd VCSH 82.78 ... 2.2
VangdSC VB 159.93 –0.24 –3.4
VangdTotalBd BND 87.89 0.14 4.8
VangdTotIntlBd BNDX 58.12 0.06 2.7
VangdTotIntlStk VXUS 52.75 –0.72 –5.3
VangdTotalStk VTI 171.32 –1.23 4.7
VangdTotlWrld VT 81.26 –1.02 0.3
VangdValue VTV 105.33 –0.94 –12.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, October 6, 2020

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday,October 6, 2020

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.09 0.06 0.06 0.10 0.13 0.20 0.24 0.20 0.35
Jumbos 0.19 0.07 0.07 0.11 0.15 0.22 0.26 0.21 0.37
Weekly change
Savings -0.01 0.00 0.00 0.00 -0.01 -0.01 -0.01 -0.01 -0.01
Jumbos -0.01 0.00 0.00 0.00 -0.01 -0.01 -0.01 -0.01 -0.01

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
TABBank $0 0.90 StateBank of India California $1,000 0.65
(800) 355-3063 (877) 707-1995
NBKCBank $5 0.80 NBKCBank $1,000 0.65
(913) 341-1144 (913) 341-1144
CFGCommunityBank $1,000 0.80 LiveOakBank $2,500 0.60
(888) 205-8388 (866) 518-0286

One-monthCD One-year CD
LoneStar Bank $1,000 0.20 Marcus byGoldmanSachs $500 0.85
(713) 358-9400 (855) 730-7283
StateBank of India California $1,000 0.15 CFGCommunityBank $500 0.75
(877) 707-1995 (888) 205-8388
WashingtonSavingsBank $500 0.10 Ally Bank $0 0.65
(978) 458-7999 (877) 247-2559

Two-monthCD Two-year CD
LoneStar Bank $1,000 0.20 Marcus byGoldmanSachs $500 0.85
(713) 358-9400 (855) 730-7283
StateBank of India California $1,000 0.15 Goldwater Bank $5,000 0.80
(877) 707-1995 (480) 281-8200
VirtualBank $10,000 0.15 First InternetBank of Indiana $1,000 0.75
(877) 998-2265 (888) 873-3424

Three-monthCD Five-year CD
BrioDirect $500 0.50 First InternetBank of Indiana $1,000 1.01
(877) 369-2746 (888) 873-3424
NBKCBank $1,000 0.35 Ally Bank $0 1.00
(913) 341-1144 (877) 247-2559
Goldwater Bank $5,000 0.35 Goldwater Bank $5,000 0.95
(480) 281-8200 (480) 281-8200

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
CFGCommunityBank 0.90 StateBank of India California 0.65
(888) 205-8388 (877) 707-1995
BankDirect 0.75 LiveOakBank 0.60
(877) 839-2737 (866) 518-0286
First InternetBank of Indiana 0.71 MerrickBank 0.55
(888) 873-3424 (866) 638-6851

One-monthCD One-year CD
LoneStar Bank 0.20 Marcus byGoldmanSachs 0.85
(713) 358-9400 (855) 730-7283
StateBank of India California 0.15 CFGCommunityBank 0.75
(877) 707-1995 (888) 205-8388
VirtualBank 0.10 Ally Bank 0.65
(877) 998-2265 (877) 247-2559

Two-monthCD Two-year CD
LoneStar Bank 0.20 Marcus byGoldmanSachs 0.85
(713) 358-9400 (855) 730-7283
StateBank of India California 0.15 Goldwater Bank 0.80
(877) 707-1995 (480) 281-8200
VirtualBank 0.15 ComenityDirect 0.75
(877) 998-2265 (833) 755-4354

Three-monthCD Five-year CD
BrioDirect 0.50 First InternetBank of Indiana 1.01
(877) 369-2746 (888) 873-3424
Goldwater Bank 0.35 Ally Bank 1.00
(480) 281-8200 (877) 247-2559
Discover Bank 0.25 Goldwater Bank 0.95
(800) 347-7000 (480) 281-8200

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com
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DividendChanges
Dividend announcements fromOctober 6.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Starbucks SBUX 2.1 .45 /.41 Q Nov27 /Nov12

Foreign
LomaNegraADR LOMA 6.1 .2643 Oct09 /
Mobile TeleSystemsADR MBT 7.9 .18577 SA Oct08 /

Special
First Republic BankPfdK FRCpK 4.1 .126 Oct30 /Oct16

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 68.82 -1.35 31.9
American Funds Cl A
AmcpA p 35.85 -0.45 8.6
AMutlA p 41.57 -0.39 -2.9
BalA p 28.90 -0.22 3.1
BondA p 14.06 +0.03 9.1
CapIBA p 58.51 -0.31 -5.1
CapWGrA 52.10 -0.56 1.0
EupacA p 58.61 -0.25 5.3
FdInvA p 61.46 -0.78 1.4
GwthA p 60.87 -0.88 19.0
HI TrA p 9.69 +0.02 0.6
ICAA p 39.97 -0.56 2.7
IncoA p 22.01 -0.14 -3.0
N PerA p 53.99 -0.69 14.2
NEcoA p 52.75 -0.57 15.4
NwWrldA 74.57 -0.30 5.7
SmCpA p 67.76 -0.26 15.2
TxExA p 13.40 -0.02 2.3
WshA p 45.98 -0.51 -3.1
Baird Funds
AggBdInst 11.83 +0.02 7.4
CorBdInst 12.15 +0.02 7.2
BlackRock Funds

HiYBlk 7.47 ... 0.2
HiYldBd Inst 7.47 ... 0.3
BlackRock Funds A
GlblAlloc p 20.34 ... 9.1
BlackRock Funds Inst
StratIncOpptyIns 10.08 ... 3.2
Bridge Builder Trust
CoreBond 10.95 +0.02 7.3
CorePlusBond 10.66 +0.02 7.2
Intl Eq 11.75 -0.07 -2.0
LargeCapGrowth 19.04 -0.27 20.3
LargeCapValue 12.68 -0.12 -6.1
ClearBridge
LargeCapGrowthI 65.64 -0.86 20.2
Columbia Class I
DivIncom I 23.42 -0.21 -2.6
Dimensional Fds
5GlbFxdInc 10.88 ... 1.4
EmgMktVa 24.05 -0.07 -14.4
EmMktCorEq 20.31 -0.03 -5.0
IntlCoreEq 12.63 -0.09 -7.2
IntSmCo 17.63 -0.11 -6.3
IntSmVa 16.43 -0.08 -14.8
LgCo 25.78 -0.36 5.5
TAUSCoreEq2 19.85 -0.22 -0.3

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.84 -0.30 1.0
US CoreEq2 23.30 -0.25 -0.4
US Small 31.42 -0.08 -9.5
US SmCpVal 27.76 -0.16 -18.7
USLgVa 32.12 -0.35 -15.3
Dodge & Cox
Balanced 93.43 -0.79 -5.1
Income 14.69 +0.02 7.0
Intl Stk 36.33 -0.01 -16.7
Stock 167.96 -2.35 -10.6
DoubleLine Funds
CoreFxdIncmI 11.23 +0.02 3.8
TotRetBdI 10.73 +0.01 3.6
Edgewood Growth Instituti
EdgewoodGrInst 48.64 -0.67 26.3
Fidelity
500IdxInstPrem 116.57 -1.65 5.5
Contrafund K6 17.49 -0.28 20.9
ExtMktIdxInstPre 68.50 -0.36 7.4
FidSerToMarket 11.49 -0.14 5.8
IntlIdxInstPrem 40.47 -0.30 -5.8
MidCpInxInstPrem 23.53 -0.15 0.1
SAIUSLgCpIndxFd 18.00 -0.26 5.4
SeriesBondFd 10.86 +0.02 6.8
SeriesOverseas 11.21 -0.13 4.0

Net YTD
Fund NAV Chg %Ret

Tuesday, October 6, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SmCpIdxInstPrem 20.07 -0.05 -4.4
TMktIdxInstPrem 95.59 -1.21 5.8
USBdIdxInstPrem 12.52 +0.03 6.9
Fidelity Advisor I
NwInsghtI NA ... NA
Fidelity Freedom
FF2020 NA ... NA
FF2025 NA ... NA
FF2030 NA ... NA
Freedom2020 K NA ... NA
Freedom2025 K NA ... NA
Freedom2030 K NA ... NA
Freedom2035 K NA ... NA
Freedom2040 K NA ... NA
Fidelity Invest
Balanc 26.90 -0.21 10.3
BluCh NA ... NA
Contra 16.61 -0.28 22.0
ContraK 16.64 -0.28 22.0
CpInc r 10.02 -0.01 1.0
DivIntl 43.24 -0.50 6.8
GroCo 31.31 -0.46 46.6
GrowCoK 31.38 -0.46 46.7
InvGrBd 12.23 +0.03 7.9
LowP r 43.91 -0.43 -5.8
Magin NA ... NA
NASDAQ r 140.85 -2.24 25.0
OTC 15.41 -0.27 28.4
Puritn 25.26 -0.24 11.8
SrsEmrgMkt 21.29 +0.03 3.2
SrsGlobal 12.64 -0.07 -4.0
SrsGroCoRetail 26.34 -0.38 48.4
SrsIntlGrw 18.85 -0.18 7.6
SrsIntlVal 8.71 -0.04 -12.0
TotalBond 11.47 +0.02 7.2
Fidelity SAI
TotalBd 10.96 +0.02 6.6
Fidelity Selects

Softwr r 24.73 -0.29 28.6
Tech r 27.06 -0.24 41.5
First Eagle Funds
GlbA 56.82 -0.57 -1.9
FPA Funds
FPACres 31.41 -0.18 -4.3
Franklin A1
CA TF A1 p 7.66 -0.01 2.4
IncomeA1 p 2.09 ... -6.8
FrankTemp/Frank Adv
IncomeAdv 2.07 -0.01 -6.7
FrankTemp/Franklin A
Growth A p 130.17 -1.52 16.0
RisDv A p 72.31 -0.80 4.6
FrankTemp/Franklin C
Income C t 2.12 -0.01 -7.1
Guggenheim Funds Tru
TotRtnBdFdClInst 29.78 +0.07 12.0
Harbor Funds
CapApInst 103.95 -1.60 37.2
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 45.82 +0.19 0.5
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
Lord Abbett A
ShtDurIncmA p 4.17 ... 1.4
Lord Abbett F
ShtDurIncm 4.17 ... 1.4
Metropolitan West
TotRetBd 11.62 +0.02 7.6
TotRetBdI 11.61 +0.02 7.8
TRBdPlan 10.92 +0.01 7.7
MFS Funds Class I

Growth I 154.23 -2.45 21.3
ValueI 40.90 -0.38 -7.1
MFS Funds Instl
IntlEq 27.35 -0.19 -1.8
Northern Funds
StkIdx 38.52 -0.55 5.4
Old Westbury Fds
LrgCpStr 15.58 -0.12 3.4
Parnassus Fds
ParnEqFd 51.02 -0.42 9.0
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd NA ... NA
TotRt 10.92 +0.02 7.7
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 154.64 -2.23 24.4
DivGro 53.98 -0.57 2.2
EqInc 26.73 -0.22 -15.0
EqIndex 89.24 -1.26 5.4
Growth 89.64 -1.37 22.2
HelSci 94.41 -0.94 15.9
LgCapGow I 54.32 -0.91 23.3
MidCap 103.11 -0.84 8.2
NHoriz 82.24 -0.45 38.5
R2020 22.92 -0.11 3.8
R2025 18.49 -0.10 4.0
R2030 26.92 -0.18 3.9
R2035 19.78 -0.15 3.9
R2040 28.15 -0.23 4.0
PRIMECAP Odyssey Fds

AggGrowth r 48.54 -0.31 8.1
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 24.73 -0.31 6.0
VANGUARD ADMIRAL
500Adml 310.18 -4.39 5.5
BalAdml 41.31 -0.28 7.1
CAITAdml 12.25 -0.01 3.1
CapOpAdml r 166.90 -1.69 5.8
DivAppIdxAdm 35.05 -0.36 5.1
EMAdmr 36.24 +0.06 -0.4
EqIncAdml 71.34 -0.59 -8.1
ExplrAdml 104.17 -0.47 7.2
ExtndAdml 101.81 -0.54 7.4
GNMAAdml 10.74 +0.01 3.4
GrwthAdml 116.72 -2.06 25.2
HlthCareAdml r 91.97 -1.10 7.8
HYCorAdml r 5.82 +0.02 1.5
InfProAd 28.09 ... 8.9
IntlGrAdml 134.89 -1.19 31.2
ITBondAdml 12.63 +0.03 8.9
ITIGradeAdml 10.61 +0.02 8.4
LTGradeAdml 11.84 +0.09 11.6
MidCpAdml 222.48 -1.90 2.1
MuHYAdml 11.68 -0.02 2.0
MuIntAdml 14.67 -0.01 3.3
MuLTAdml 12.04 -0.02 3.5
MuLtdAdml 11.22 ... 2.6
MuShtAdml 15.94 ... 1.6
PrmcpAdml r 148.02 -1.67 2.7
RealEstatAdml 116.01 -0.72 -9.6
SmCapAdml 76.61 -0.23 -2.6
SmGthAdml 78.06 -0.10 12.1
STBondAdml 10.87 ... 4.3
STIGradeAdml 10.98 ... 4.3

TotBdAdml 11.59 +0.02 6.8
TotIntBdIdxAdm 23.25 +0.03 3.5
TotIntlAdmIdx r 28.31 -0.17 -3.9
TotStAdml 83.40 -1.05 6.1
TxMCapAdml 174.87 -2.37 6.8
TxMIn r 13.26 -0.11 -4.8
USGroAdml 154.63 -2.43 38.8
ValAdml 41.09 -0.38 -10.0
WdsrllAdml 62.66 -0.77 -2.2
WellsIAdml 66.65 -0.09 3.0
WelltnAdml 75.30 -0.50 2.4
WndsrAdml 63.57 -0.52 -11.1
VANGUARD FDS
DivdGro 31.18 -0.33 3.0
INSTTRF2020 25.13 -0.10 4.2
INSTTRF2025 25.72 -0.13 4.0
INSTTRF2030 26.04 -0.16 3.7
INSTTRF2035 26.35 -0.18 3.3
INSTTRF2040 26.64 -0.21 2.9
INSTTRF2045 26.87 -0.23 2.6
INSTTRF2050 26.92 -0.24 2.7
INSTTRF2055 27.03 -0.24 2.7
IntlVal 33.64 -0.13 -10.4
LifeCon 21.76 -0.06 4.9
LifeGro 37.01 -0.28 3.2
LifeMod 29.79 -0.17 4.1
PrmcpCor 27.19 -0.32 -2.6
STAR NA ... NA
TgtRe2015 15.86 -0.04 4.5
TgtRe2020 33.88 -0.14 4.2
TgtRe2025 20.63 -0.11 4.0
TgtRe2030 37.79 -0.23 3.7
TgtRe2035 23.27 -0.16 3.3
TgtRe2040 40.29 -0.32 3.0
TgtRe2045 25.37 -0.22 2.7
TgtRe2050 40.85 -0.36 2.7
TgtRet2055 44.35 -0.39 2.7
TgtRetInc 14.56 -0.03 4.8

TotIntBdIxInv 11.63 +0.01 3.5
USGro 59.66 -0.94 38.7
WellsI 27.52 -0.03 2.9
Welltn 43.61 -0.29 2.4
WndsrII 35.32 -0.43 -2.2
VANGUARD INDEX FDS
IdxIntl 16.92 -0.10 -4.0
SmValAdml 49.69 -0.22 -14.4
TotBd2 11.51 +0.02 6.4
TotIntlInstIdx r 113.19 -0.68 -3.9
TotItlInstPlId r 113.22 -0.67 -3.9
TotSt 83.37 -1.05 6.0
VANGUARD INSTL FDS
BalInst 41.31 -0.29 7.1
DevMktsIndInst 13.28 -0.11 -4.8
DevMktsInxInst 20.75 -0.18 -4.8
ExtndInst 101.80 -0.54 7.4
GrwthInst 116.73 -2.06 25.2
InPrSeIn 11.44 ... 8.9
InstIdx 299.80 -4.24 5.5
InstPlus 299.81 -4.24 5.5
InstTStPlus 71.35 -0.89 6.1
MidCpInst 49.15 -0.42 2.2
MidCpIstPl 242.38 -2.07 2.2
SmCapInst 76.61 -0.23 -2.6
STIGradeInst 10.98 ... 4.3
STIPSIxins 25.46 +0.01 3.7
TotBdInst 11.59 +0.02 6.8
TotBdInst2 11.51 +0.02 6.4
TotBdInstPl 11.59 +0.02 6.8
TotIntBdIdxInst 34.88 +0.03 3.5
TotStInst 83.41 -1.05 6.1
ValueInst 41.09 -0.38 -10.0
WCM Focus Funds
WCMFocIntlGrwIns 21.61 -0.28 14.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.42 +0.02 6.0
CorePlusBdIS 12.42 +0.02 6.1

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates October 6, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Aug. index ChgFrom (%)

level July '20 Aug. '19

U.S. consumer price index
All items 259.918 0.32 1.3
Core 268.756 0.39 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.00 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.10 0.06 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0000
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 0.0900 0.1100 1.8500 0.0500

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 2.016 1.945 3.388 1.751
60days 2.061 1.982 3.403 1.804

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
October 5, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days 0.08 n.a. 2.53 0.04

Libor
Onemonth 0.13963 0.14900 1.93875 0.13950
Threemonth 0.22975 0.22513 2.00950 0.21788
Sixmonth 0.23925 0.26513 1.98588 0.23375
One year 0.34388 0.35925 2.01200 0.34388

Euro Libor
Onemonth -0.566 -0.568 -0.360 -0.621
Threemonth -0.527 -0.512 -0.142 -0.539
Sixmonth -0.495 -0.504 -0.052 -0.504
One year -0.441 -0.437 0.008 -0.443

SecuredOvernight FinancingRate
0.09 0.08 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.124 38.500 2.170 0.002
MBS 0.130 61.720 2.093 0.011

Week —52-WEEK—
Latest ago High Low

Net
Stock SymClose Chg

A B C
ABB ABB 25.91 -0.46
AcadiaPharm ACAD 41.68 -0.46
ADT ADT 8.36 0.16
AECOM ACM 44.11 -0.23
AES AES 18.66 0.08
Aflac AFL 37.37 -0.06
AGNC Invt AGNC 13.94 -0.05
ANGI HomesvcsANGI 12.29 -0.46
Ansys ANSS 316.47 -7.40
ASETech ASX 4.09 -0.05
ASML ASML 370.11 -12.00
AT&T T 28.71 0.04
AbbottLabs ABT 106.25 -2.31
AbbVie ABBV 85.89 -2.04
Abiomed ABMD 264.82 -5.87
AcceleronPharma XLRN 109.45 -0.66
Accenture ACN 220.35 -3.14
ActivisionBliz ATVI 78.30 -1.69
AdaptiveBiotechADPT 48.82 -0.25
Adobe ADBE 478.98 -7.49
AdvanceAuto AAP 155.16 -0.70
AdvMicroDevicesAMD 84.48 -1.67
AgilentTechs A 101.63 -1.49
AgnicoEagle AEM 77.92 -2.98
AirProducts APD 296.20 -4.12
AkamaiTech AKAM 108.16 -0.94
Albemarle ALB 93.74 -1.02
Albertsons ACI 13.82 -0.08
Alcon ALC 57.38 -0.66
AlexandriaRlEstARE 165.10 -1.90
AlexionPharm ALXN116.08 0.83
Alibaba BABA 292.39 4.12
AlignTech ALGN 316.08 -3.43
Alleghany Y 538.93 -4.27
Allegion ALLE 100.86 0.06
AlliantEnergy LNT 54.39 1.08
Allstate ALL 92.65 -1.03
AllyFinancial ALLY 26.66 -0.47
AlnylamPharmALNY 143.26 1.26
Alphabet A GOOGL 1451.02 -31.81
Alphabet C GOOG 1453.44 -32.58
Alteryx AYX 145.96 32.08
AlticeUSA ATUS 26.39 -0.42
Altria MO 39.60 0.10
AlumofChina ACH 5.44 0.14
Amazon.com AMZN 3099.96 -99.24
Ambev ABEV 2.42 0.10
Amcor AMCR 11.01 -0.12
Amdocs DOX 57.65 -0.23
Amedisys AMED 242.00 2.00
Amerco UHAL 363.65 2.03
Ameren AEE 81.30 0.58
AmericaMovil A AMOV 12.44 -0.01
AmericaMovil AMX 12.38 -0.10
AmerAirlines AAL 12.53 -0.59
AEP AEP 88.43 1.38
AmerExpress AXP 101.76 -2.13
AmericanFin AFG 70.60 ...
AmHomes4RentAMH 29.75 -0.08
AIG AIG 28.98 -0.07
AmerTowerREITAMT 241.01 -2.32

s AmerWaterWorksAWK 152.49 0.60
s AmericanWell AMWL 35.86 2.86
AmericoldRealty COLD 37.53 0.14
Ameriprise AMP 159.80 -2.86
AmerisourceBrgnABC 95.63 -0.76

s Ametek AME 104.33 0.83
Amgen AMGN 252.69 -3.32
Amphenol APH 110.14 -1.39
AnalogDevicesADI 115.54 -1.06
Anaplan PLAN 61.82 -0.75
AngloGoldAshAU 25.32 -0.74
AB InBev BUD 56.82 1.53
AnnalyCap NLY 7.22 -0.05
Anthem ANTM 283.64 -1.15
Aon AON 205.65 -0.86
ApolloGlbMgmtAPO 46.52 -1.57
Apple AAPL 113.16 -3.34
ApplMaterials AMAT 60.40 -0.20
Aptargroup ATR 114.56 0.01

s Aptiv APTV 94.48 -2.72
Aramark ARMK 27.37 -0.44
ArcelorMittal MT 13.70 -0.33
ArchCapital ACGL 30.18 -0.46

s ArcherDaniels ADM 47.60 -0.18
s AresMgmt ARES 42.08 -0.17
arGEN-X ARGX 268.21 -2.01
AristaNetworksANET 206.80 0.80
ArrowElec ARW 82.01 0.32
AscendisPharma ASND 162.04 0.27
AspenTech AZPN 124.18 -1.56
Assurant AIZ 122.90 -2.46
AstraZeneca AZN 53.71 -0.78
Athene ATH 36.29 -0.71
Atlassian TEAM 189.88 3.03
AtmosEnergy ATO 96.98 1.76
Autodesk ADSK 228.01 -0.92

s Autohome ATHM 97.26 -1.37
Autoliv ALV 80.38 -0.93
ADP ADP 142.26 1.30
AutoZone AZO 1138.53 -39.74

s Avalara AVLR 138.50 5.29
Avalonbay AVB 158.60 -1.83
Avangrid AGR 53.83 0.24

s Avantor AVTR 23.37 -0.10
AveryDennisonAVY 126.34 -1.88
BCE BCE 41.51 -0.33
BHP Group BHP 50.50 -1.67
BHP Group BBL 41.47 -1.45
BP BP 16.93 -0.26
B2Gold BTG 6.42 -0.23
Baidu BIDU 124.83 0.13
BakerHughes BKR 12.76 -0.20
Ball BLL 84.31 -1.06
BancoBilbaoViz BBVA 2.83 0.02
BancoBradesco BBDO 3.31 0.01
BancodeChile BCH 15.03 -0.67
BancSanBrasil BSBR 5.08 0.01
BcoSantChile BSAC 13.87 -0.64
BancoSantander SAN 1.96 0.06
BanColombia CIB 25.88 -0.20
BankofAmerica BAC 24.37 -0.25
BankofMontreal BMO 60.41 1.29
BankNY Mellon BK 35.23 -0.15
BkNovaScotia BNS 42.00 -0.02
Barclays BCS 5.28 0.15
BarrickGold GOLD 27.06 -1.31

BaxterIntl BAX 80.46 -0.11
BectonDicknsn BDX 235.45 -2.69
BeiGene BGNE 295.87 -10.17
BentleySystems BSY 30.19 0.27
Berkley WRB 61.54 -0.50
BerkHathwy A BRK.A 315350-3650.00
BerkHathwy B BRK.B 210.26 -2.10
BerryGlobal BERY 50.13 -0.06
BestBuy BBY 112.45 -3.62

s BeyondMeat BYND 181.86 6.37
BigCommerce BIGC 87.60 -4.79
Bilibili BILI 48.17 3.07
Bill.com BILL 103.61 1.77
Bio-Techne TECH 256.19 4.02
Bio-RadLab A BIO 533.33 2.67
Bio-RadLab B BIO.B530.00 22.00
Biogen BIIB 281.15 -3.03
BioMarinPharm BMRN 75.55 -1.45
BioNTech BNTX 85.59 4.89

s BlackKnight BKI 89.03 0.36
BlackRock BLK 580.23 -0.75
Blackstone BX 54.04 -0.25
Boeing BA 159.54 -11.66
BookingHldgs BKNG 1709.71 2.92
BoozAllen BAH 82.26 -0.18
BorgWarner BWA 39.94 -0.94
BostonBeer SAM 895.60 12.93
BostonProps BXP 82.94 -1.56
BostonSci BSX 39.33 0.09
BrightHorizons BFAM 149.92 -8.07
BristolMyers BMY 57.74 -1.46
BritishAmTob BTI 35.56 -0.77
Broadcom AVGO 363.98 -2.12
BroadridgeFinl BR 135.75 -0.56
BrookfieldMgt BAM 33.88 -0.30
BrookfieldInfr BIP 48.03 -0.29
BrookfieldPropREIT BPYU 13.18 -0.06
BrookfieldRenew BEPC 61.44 -2.62
Brown&Brown BRO 45.73 ...
Brown-Forman B BF.B 76.16 -0.24
Brown-Forman A BF.A 68.86 -0.28
Bruker BRKR 39.75 0.27
Bunge BG 47.60 0.36
BurlingtonStrs BURL 211.45 -6.20
CBRE Group CBRE 48.57 -0.04
CDW CDW 123.07 -2.81
CF Industries CF 31.29 -0.24
CGI GIB 67.57 -2.20
CH Robinson CHRW 103.59 -0.41
CME Group CME 168.33 1.39
CMS Energy CMS 62.89 1.31
CNA Fin CNA 30.48 -0.36
CNH Indl CNHI 7.99 -0.08
CNOOC CEO 97.13 0.57
CRH CRH 37.57 0.02
CRISPR Therap CRSP 87.72 0.97
CSX CSX 76.72 -1.02
CVS Health CVS 58.23 -0.72
CableOne CABO 1845.04 7.38
CabotOil COG 17.61 -0.13
CadenceDesign CDNS 105.52 -1.94
CaesarsEnt CZR 55.00 -2.07
CamdenProperty CPT 96.87 0.31
CampbellSoup CPB 48.58 -0.40
CIBC CM 76.36 0.11

s CanNtlRlwy CNI 107.62 -0.63
CanNaturalRes CNQ 16.25 0.12
CanPacRlwy CP 301.41 -4.12
Canon CAJ 16.73 0.16
CapitalOne COF 75.63 -2.41
CardinalHealth CAH 46.47 -0.68
Carlisle CSL 125.51 -0.37
Carlyle CG 25.77 -0.25
CarMax KMX 93.15 -4.76
Carnival CCL 15.19 0.23
Carnival CUK 13.08 0.27
CarrierGlobal CARR 31.51 -0.57
Carvana CVNA 214.65 -10.36

s CaseysGenStores CASY 182.65 -1.16
Catalent CTLT 88.85 -0.62
Caterpillar CAT 151.53 -1.96
Celanese CE 111.17 0.47
Cemex CX 3.84 -0.13
Centene CNC 62.25 -0.01
CenterPointEner CNP 20.57 0.38
CentraisElBras EBR 5.66 0.02

s CeridianHCM CDAY 85.38 -2.87
Cerner CERN 71.98 0.22

s CharlesRiverLabs CRL 233.38 -1.59
CharterComms CHTR 620.89 -13.09
CheckPoint CHKP 121.04 -0.22
Chegg CHGG 76.17 1.41
Chemed CHE 478.68 -4.21
CheniereEnergy LNG 46.60 -0.93
CheniereEnerPtrs CQP 34.84 -0.98
Chevron CVX 72.30 -0.40
Chewy CHWY 56.16 -1.36
ChinaEastrnAir CEA 21.69 0.12
ChinaLifeIns LFC 11.64 -0.20
ChinaMobile CHL 31.96 -0.32
ChinaPetrol SNP 40.85 0.04
ChinaSoAirlines ZNH 27.62 0.55
ChinaTelecom CHA 30.19 -0.69
ChinaUnicom CHU 6.55 -0.10
Chipotle CMG 1256.41 3.40
Chubb CB 117.26 -1.84
ChunghwaTel CHT 36.96 0.11
Church&Dwight CHD 89.85 -0.88
ChurchillDowns CHDN 168.58 -2.76
Ciena CIEN 41.14 -0.22
Cigna CI 170.88 -1.34
CincinnatiFin CINF 79.92 -2.11
Cintas CTAS 330.72 -5.68
CiscoSystems CSCO 38.57 ...
Citigroup C 44.41 -0.50
CitizensFin CFG 27.13 -0.35
CitrixSystems CTXS 133.34 -2.29
Clarivate CCC 32.72 -0.67
Clorox CLX 211.15 2.04
Cloudflare NET 42.23 -0.63
Coca-Cola KO 48.94 -0.44
Coca-Cola Euro CCEP 39.76 -0.27
Cognex CGNX 66.14 -0.73
CognizantTech CTSH 69.83 -1.10
ColgatePalm CL 77.54 -0.88
ColumbiaSportswr COLM 89.71 -1.25
Comcast A CMCSA 44.51 -1.07
CommerceBcshrs CBSH 59.31 0.56
ConagraBrands CAG 36.85 -0.25
ConchoRscs CXO 43.38 -1.13

ConocoPhillips COP 33.30 -0.98
ConEd ED 80.76 0.83
ConstBrands A STZ 180.58 -3.02
Cooper COO 342.02 -0.80

s Copart CPRT 109.68 -0.01
s Corning GLW 33.62 0.09
Corteva CTVA 30.09 -0.02
CoStar CSGP 863.92 -2.08
Costco COST 358.35 -0.23
CoupaSoftware COUP 288.10 5.18
Credicorp BAP 128.67 4.52
CreditAcceptance CACC 334.91 -15.09
CreditSuisse CS 10.30 -0.02
Cree CREE 65.63 -0.67
CrowdStrike CRWD 145.13 0.25
CrownCastle CCI 165.09 -3.57
CrownHoldings CCK 78.08 -0.56
CubeSmart CUBE 33.98 -0.02

s Cummins CMI 216.33 -1.52
CureVac CVAC 53.96 3.46
CyrusOne CONE 77.31 1.05

D E F
DISH NetworkDISH 27.43 -0.98
DTE Energy DTE 115.40 0.89

s Danaher DHR 218.24 -0.11
Darden DRI 101.25 -2.46

s DarlingIngred DAR 38.31 0.37
s Datadog DDOG 103.92 -2.97
DaVita DVA 85.31 -1.32

s DeckersOutdoorDECK 234.97 -3.53
Deere DE 226.12 -0.84

s DellTechC DELL 67.48 -0.73
DeltaAir DAL 31.06 -0.94
DentsplySirona XRAY 44.11 -0.70
DeutscheBank DB 9.01 0.31
DexCom DXCM 374.89 -7.62
Diageo DEO 138.33 -2.34
DigitalRealty DLR 153.03 1.05
DiscoverFinSvcsDFS 61.10 -2.07
DiscoveryB DISCB 33.51 ...
DiscoveryA DISCA 21.52 -0.39
DiscoveryC DISCK 19.34 -0.38
Disney DIS 120.93 -2.44
DocuSign DOCU 221.20 -4.72
DolbyLab DLB 64.29 -1.64

s DollarGeneral DG 212.29 -0.90
DollarTree DLTR 88.68 -1.30
DominionEner D 81.11 1.02
Domino's DPZ 427.53 2.59
Donaldson DCI 50.03 -0.43
Dover DOV 110.09 -1.24
Dow DOW 47.88 -0.70
DrReddy'sLab RDY 69.13 -1.33
DraftKings DKNG 56.78 -3.77
Dropbox DBX 19.28 -0.23
DukeEnergy DUK 90.77 -0.97
DukeRealty DRE 38.99 -0.23
Dun&BradstreetDNB 25.91 -0.47
Dunkin' DNKN 80.64 -1.28
DuPont DD 56.14 0.06
Dynatrace DT 40.07 0.18
ENI E 15.67 -0.16
EOG Rscs EOG 35.99 -0.47

s EPAM Systems EPAM 335.34 1.56
EastmanChem EMN 80.25 -0.26

s Eaton ETN 104.44 -0.65
eBay EBAY 49.66 -2.11
Ecolab ECL 196.43 -2.96
Ecopetrol EC 9.93 -0.09
EdisonInt EIX 53.86 1.25
EdwardsLife EW 78.59 -1.56
ElancoAnimal ELAN 28.23 0.07

s Elastic ESTC 115.95 2.43
ElectronicArts EA 124.84 -5.88
EmersonElec EMR 67.28 -0.31
Enbridge ENB 28.96 -0.58
EncompassHealth EHC 65.33 -0.80
EnelAmericas ENIA 6.31 -0.14
EnergyTransfer ET 5.39 -0.13

s EnphaseEnergy ENPH 98.57 0.52
s Entegris ENTG 80.09 1.19
Entergy ETR 106.05 1.24
EnterpriseProd EPD 16.39 -0.06
Equifax EFX 157.27 -2.60
Equinix EQIX 790.83 2.57
Equinor EQNR 14.29 -0.23
Equitable EQH 19.35 -0.08
EquityLife ELS 64.16 -0.39
EquityResdntl EQR 55.19 -0.41
ErieIndemnity A ERIE 218.54 0.22
EssentialUtil WTRG 41.13 -0.65
EssexProp ESS 210.77 -2.63
EsteeLauder EL 217.66 -4.39
Etsy ETSY 134.56 -2.13
EverestRe RE 199.82 -4.16
Evergy EVRG 52.41 -0.12
EversourceEner ES 90.78 1.29
ExactSciences EXAS 103.75 -3.15
Exelixis EXEL 23.51 -0.47
Exelon EXC 37.17 0.38
Expedia EXPE 91.87 -0.29
ExpeditorsIntl EXPD 89.32 -1.77
ExtraSpaceSt EXR 111.95 -0.84
ExxonMobil XOM 33.39 -0.35
F5Networks FFIV 125.42 0.05
FMC FMC 103.82 -1.51
Facebook FB 258.66 -5.99
FactSet FDS 321.77 -1.38
FairIsaac FICO 435.83 -1.52
Farfetch FTCH 26.45 -0.30
Fastenal FAST 45.13 -0.70
Fastly FSLY 100.41 4.50
FederalRealty FRT 78.40 -0.15

s FedEx FDX 259.27 0.06
Ferrari RACE 176.49 -6.14
FiatChrysler FCAU 12.33 -0.08
FidNatlFin FNF 33.44 -0.11
FidNatlInfo FIS 144.37 -1.20
FifthThirdBncp FITB 22.52 -0.23
FirstRepBank FRC 118.79 1.42
FirstSolar FSLR 73.44 1.94
FirstEnergy FE 30.41 0.50
Fiserv FISV 102.36 1.54
FiveBelow FIVE 125.35 -4.69

s Five9 FIVN 135.87 2.45
FleetCorTech FLT 238.94 0.02
Floor&Decor FND 73.24 -1.21
FomentoEconMex FMX 56.70 0.12
FordMotor F 6.98 -0.04

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Fortinet FTNT 118.30 -0.79
Fortis FTS 41.51 -0.13

s Fortive FTV 78.65 -0.41
s FortBrandsHome FBHS 87.18 -1.63
FoxA FOXA 27.92 -0.79
FoxB FOX 28.12 -0.77
Franco-Nevada FNV 134.91 -6.23
FranklinRscs BEN 20.91 0.11
FreeportMcM FCX 15.72 -0.60
FreseniusMed FMS 42.91 0.33

G H I
GCI LibertyA GLIBA 82.44 -1.37
GDS Holdings GDS 85.96 2.01
GFLEnvironmentalGFL 22.18 -0.17
GSXTechedu GSX 94.81 0.10
Galapagos GLPG 142.50 -4.55
Gallagher AJG 105.76 -1.30
Gaming&LeisureGLPI 37.41 -0.11

s Gap GPS 18.63 -0.60
Garmin GRMN 95.15 -1.39
Gartner IT 124.21 -1.77

s Generac GNRC 207.37 -0.49
GeneralDynamicsGD 142.31 -0.42
GeneralElec GE 6.17 -0.24
GeneralMills GIS 61.23 -1.45
GeneralMotorsGM 30.40 -0.56
Genmab GMAB 37.37 -0.60
Genpact G 38.18 -0.65
Gentex GNTX 26.59 0.03
GenuineParts GPC 96.52 -0.88
Gerdau GGB 3.84 -0.07
GileadSciencesGILD 62.52 -1.08
GSK GSK 36.81 -0.88
GlobalPaymentsGPN 174.92 -1.60
Globant GLOB 189.67 -1.59
GlobeLife GL 81.06 -1.11
GoDaddy GDDY 74.81 -2.28
GoldFields GFI 11.87 -0.44
GoldmanSachsGS 201.09 -0.71
GoodRx GDRX 57.16 4.19

s Graco GGG 61.85 0.19
s Grainger GWW 367.71 -3.45
Grifols GRFS 17.93 0.13
Grubhub GRUB 73.53 -0.89
GuardantHealthGH 109.89 -0.86
Guidewire GWRE 106.40 3.46
HCA HealthcareHCA 128.37 -1.80
HDFC Bank HDB 53.29 0.77
HD Supply HDS 41.53 -1.02
HP HPQ 18.96 -0.35
HSBC HSBC 19.99 0.03
Halliburton HAL 11.85 -0.08
HartfordFinl HIG 37.91 -1.32
Hasbro HAS 83.05 -0.04
HealthcareAmerHTA 26.41 -0.07
HealthpeakProp PEAK 28.25 -0.03
Heico A HEI.A 90.51 -0.27
Heico HEI 106.04 -0.63
HenrySchein HSIC 58.84 -1.67
Herbalife HLF 50.26 0.07
Hershey HSY 141.56 -2.21
Hess HES 37.97 -1.39
HewlettPackardHPE 9.56 -0.21
HighwoodsPropHIW 35.49 -0.02
Hilton HLT 89.60 0.30
Hologic HOLX 67.29 -0.61
HomeDepot HD 276.47 -5.63
HondaMotor HMC 24.48 0.06
Honeywell HON 166.89 -1.83
HorizonTherapHZNP 80.10 -1.46
HormelFoods HRL 48.85 -0.65
DR Horton DHI 75.11 -0.59
HostHotels HST 11.30 -0.08
HowmetAerospace HWM 17.53 -0.65
HuanengPowerHNP 15.83 0.50
Huazhu HTHT 44.59 -1.08
Hubbell HUBB 139.23 -1.00
HubSpot HUBS 293.34 3.82
Humana HUM 416.20 -3.42
JBHunt JBHT 130.55 ...
HuntingtonBcshs HBAN 9.54 -0.13

s IAA IAA 54.98 1.58
ICICI Bank IBN 10.39 -0.06
IdexxLab IDXX 384.31 -8.06
IHS Markit INFO 77.36 -1.23
ING Groep ING 7.54 0.14
IPG Photonics IPGP 173.97 0.09
IQVIA IQV 159.40 -1.22
IcahnEnterprises IEP 50.63 -0.01

s Icon ICLR 203.08 1.40
IDEX IEX 183.80 0.89
IllinoisToolWks ITW 196.41 -1.37
Illumina ILMN 317.28 1.11
Immunomedics IMMU 85.61 -0.26
ImperialOil IMO 11.82 -0.07
Incyte INCY 88.60 -3.70
Infosys INFY 13.89 -0.16
IngersollRand IR 36.45 -0.46
Insulet PODD 230.74 -4.61
Intel INTC 51.37 -0.32
InteractiveBrkrs IBKR 50.07 0.47
ICE ICE 101.01 -0.80
InterContinentl IHG 54.89 1.53
IBM IBM 121.97 -0.04
IntlFlavors IFF 115.31 -3.05
IntlPaper IP 40.67 -0.76
Interpublic IPG 17.48 -0.14
Intuit INTU 325.38 -5.98
IntuitiveSurgical ISRG 699.02 -8.68

s Invitae NVTA 47.51 2.11
InvitatHomes INVH 29.41 -0.11
IonisPharma IONS 45.30 -2.28
iQIYI IQ 23.77 0.37
iRhythmTechs IRTC 234.00 8.28
IronMountain IRM 27.11 -0.24
ItauUnibanco ITUB 4.07 -0.02

J K L
JD.com JD 76.69 0.29
Joyy YY 82.22 0.23
JPMorganChase JPM 98.02 -1.02
JackHenry JKHY 162.06 -0.03
JacobsEngg J 95.27 -1.10
JamesHardie JHX 24.02 -0.66
JazzPharma JAZZ 140.79 -3.71
JFrog FROG 74.62 -3.39
J&J JNJ 146.26 -1.97
JohnsonControls JCI 41.65 -0.50
JuniperNetworks JNPR 21.74 -0.22
KB Fin KB 33.36 -0.47
KE Holdings BEKE 64.18 4.18
KKR KKR 34.95 -1.11
KLA KLAC 199.83 -0.12
KSCitySouthernKSU 179.60 -1.57
Kellogg K 65.16 -0.29
KeurigDrPepperKDP 28.03 0.37
KeyCorp KEY 12.60 -0.16
KeysightTechs KEYS 99.49 -0.20
KilroyRealty KRC 53.81 -0.08
KimberlyClark KMB 150.00 0.47
KinderMorganKMI 12.27 -0.33
KingsoftCloud KC 30.06 -0.84
KinrossGold KGC 8.65 -0.49
KirklandLakeGoldKL 46.91 -2.02
Knight-Swift KNX 41.21 -1.04
KoninklijkePhil PHG 46.96 -1.27
KoreaElcPwr KEP 8.69 -0.30

Net
Stock SymClose Chg

KraftHeinz KHC 30.67 -0.33
Kroger KR 33.95 -0.58

s L Brands LB 32.30 -0.91
s LHC Group LHCG 217.62 -0.40
Line LN 51.14 0.50
LKQ LKQ 29.46 -0.07
LPL Financial LPLA 79.69 0.23
L3HarrisTech LHX 173.96 -0.44
LabCpAm LH 191.11 -1.95
LamResearch LRCX 340.98 -1.25
LamarAdv LAMR 71.29 -0.77
LambWeston LW 70.16 0.61
LasVegasSands LVS 46.42 0.20
Lear LEA 123.39 3.48
Leidos LDOS 89.01 -0.81
Lennar B LEN.B 65.08 -1.99
Lennar A LEN 80.66 -2.35
LennoxIntl LII 278.40 -3.53
LiAuto LI 17.35 -0.17
LibertyBroadbandA LBRDA 143.56 -2.36
LibertyBroadbandC LBRDK 144.25 -2.10
LibertyGlobal C LBTYK 20.32 0.08
LibertyGlobal A LBTYA 20.79 0.10
LibertyGlobal B LBTYB 20.77 -0.63
LibertyFormOne C FWONK 37.54 0.05
LibertyFormOne A FWONA 34.58 0.01
LibertyBraves A BATRA 21.50 0.45
LibertyBraves C BATRK 21.48 0.33
LibertySirius A LSXMA 34.58 0.23
LibertySirius C LSXMK 34.35 -0.09
EliLilly LLY 144.13 -2.50
LincolnNational LNC 33.73 -0.56
Linde LIN 232.08 -3.01

s LithiaMotors LAD 269.09 -13.09
LiveNationEnt LYV 54.21 -0.35
LivongoHealth LVGO 139.64 -4.47
LloydsBanking LYG 1.38 0.03
LockheedMartin LMT 376.46 -7.50
Loews L 35.50 -0.65
LogitechIntl LOGI 75.83 -4.94
Lowe's LOW 164.99 -3.55
lululemon LULU 329.29 -8.58
LumenTech LUMN 9.89 -0.17
Lumentum LITE 80.45 -0.23
Lyft LYFT 26.41 -0.28
LyondellBasell LYB 75.99 0.59

M N
M&T Bank MTB 98.45 0.86
MGMGrowthPropMGP 28.25 0.08
MGM ResortsMGM 21.05 -0.50
MKS Instrum MKSI 111.24 -0.08
MPLX MPLX 15.95 -0.30
MSCI MSCI 347.92 -3.39
MagellanMid MMP 35.22 -0.48
MagnaIntl MGA 48.90 -0.17
ManhattanAssocMANH 97.07 0.22
ManulifeFin MFC 14.40 -0.03
MarathonPetrolMPC 28.83 -0.41
Markel MKL 978.95 -17.83
MarketAxess MKTX 498.58 1.30
Marriott MAR 96.92 0.14
Marsh&McLenMMC 114.88 -0.78
MartinMariettaMLM 249.64 0.46

s MarvellTech MRVL 42.08 0.56
Masco MAS 54.35 -1.72
Masimo MASI 240.13 0.52
Mastercard MA 337.43 -5.82
MaximIntProductsMXIM 67.60 -0.65
McCormickVtgMKC.V 190.87 -4.05
McCormick MKC 191.64 -3.44

s McDonalds MCD 224.09 -1.98
McKesson MCK 146.23 -2.95
MedicalProp MPW 18.63 -0.07
Medtronic MDT 103.38 -0.33
MelcoResorts MLCO 16.34 0.21
MercadoLibre MELI 1091.39 0.81
Merck MRK 79.63 -1.61
MetLife MET 38.37 -0.15

s MettlerToledo MTD 993.85 3.42
MicrochipTechMCHP 106.49 -0.82
MicronTech MU 47.32 -0.28
Microsoft MSFT 205.91 -4.47
MidAmApt MAA 123.54 -0.96

s MiratiTherap MRTX 171.59 3.10
MitsubishiUFJ MUFG 4.08 -0.03
MizuhoFin MFG 2.50 -0.05
MobileTeleSysMBT 8.64 -0.10
Moderna MRNA 71.04 -0.91
MohawkInds MHK 104.91 -2.07

s MolinaHealthcareMOH 198.18 -3.14
MolsonCoorsB TAP 34.92 -0.03
Mondelez MDLZ 56.09 -0.99
MongoDB MDB 246.41 7.72

s MonolithicPowerMPWR 286.51 4.01
MonsterBev MNST 77.63 -1.04
Moody's MCO 287.94 -7.24
MorganStanley MS 47.74 -0.86
Morningstar MORN 165.79 2.02
Mosaic MOS 18.83 -0.45
MotorolaSol MSI 156.96 -0.55
Mylan MYL 14.87 -0.22
MyoKardia MYOK221.00 0.66
NICE NICE 231.11 -0.51
NIO NIO 20.67 -0.92
NRG Energy NRG 31.10 -0.17
NVR NVR 4145.26 -70.32
NXP Semi NXPI 130.90 -1.10
Nasdaq NDAQ 123.57 -1.30
NationalGrid NGG 59.59 -0.45
NatlRetailPropNNN 36.28 -0.39
Natura&Co NTCO 16.83 -0.78
NatWest NWG 2.93 0.08
nCino NCNO 71.09 -4.55
NetApp NTAP 43.36 0.01
NetEase NTES 89.39 -1.23
Netflix NFLX 505.87 -14.78
Neurocrine NBIX 97.03 -1.14
NewFortressEnerNFE 45.62 -1.74

s NewOrientalEduc EDU 163.81 12.03
NYTimes A NYT 45.51 -0.35
NewellBrands NWL 17.31 -0.29
Newmont NEM 60.82 -2.31
NewsCorp B NWS 14.22 -0.10
NewsCorp A NWSA 14.32 -0.02
NextEraEnergyNEE 290.28 2.37

s Nike NKE 127.65 -0.26
Nikola NKLA 23.57 -0.21
NiSource NI 22.41 0.42
Nokia NOK 3.91 -0.02
NomuraHoldingsNMR 4.60 -0.05
Nordson NDSN 197.74 1.48
NorfolkSouthernNSC 213.52 -1.64
NorthernTrustNTRS 80.19 -0.64
NorthropGrumNOC 308.97 -3.21
NortonLifeLockNLOK 21.20 -0.32
Novartis NVS 86.45 -1.82
Novavax NVAX 107.41 -2.76
NovoNordisk NVO 69.16 -0.96

s Novocure NVCR 119.35 1.65
NuanceComms NUAN 33.46 0.01
Nucor NUE 46.93 -0.35
Nutrien NTR 40.10 -0.86
NVIDIA NVDA 549.46 3.76

O P Q
OGE Energy OGE 32.38 0.35
ONEOK OKE 27.06 -0.55

Net
Stock SymClose Chg

OReillyAuto ORLY 444.61 -14.88
OakStreetHealthOSH 52.01 1.01
OccidentalPetrolOXY 10.13 -0.38

s Okta OKTA 232.49 5.23
OldDomFreightODFL 189.11 0.65
Ollie'sBargain OLLI 90.49 -1.72
OmegaHealthcareOHI 31.64 ...
Omnicom OMC 51.22 -0.48
ON Semi ON 22.89 -0.26
OneConnectFinTechOCFT 21.00 0.53
OpenText OTEX 41.49 -0.87
Oracle ORCL 59.51 -0.05
Orange ORAN 10.70 -0.08
Orix IX 64.79 -0.52
OtisWorldwideOTIS 63.83 -0.71

s OwensCorningOC 73.60 0.84
PG&E PCG 10.15 0.21
PNC Fin PNC 113.17 -1.63
POSCO PKX 42.75 -1.48
PPD PPD 35.96 0.38
PPG Ind PPG 124.55 -1.37
PPL PPL 28.70 0.26
PRA HealthSci PRAH 108.00 -1.08
PTC PTC 81.22 -1.50
Paccar PCAR 87.68 -0.41
PackagingCpAm PKG 109.41 -1.53
PagSeguroDig PAGS 38.53 -0.25

t PalantirTech PLTR 9.90 0.87
PaloAltoNtwks PANW 247.24 -1.43
PanAmerSilver PAAS 32.34 -1.23
ParkerHannifin PH 209.84 -3.30
Paychex PAYX 79.43 -2.02

s PaycomSoftware PAYC 339.28 -3.59
s Paylocity PCTY 172.15 0.11
PayPal PYPL 191.66 -5.19
Pegasystems PEGA 128.26 2.80

s Peloton PTON 111.31 0.57
PembinaPipeline PBA 21.28 -0.57
PennNational PENN 67.94 -2.55
Pentair PNR 46.72 0.53
Penumbra PEN 188.98 -1.02
PepsiCo PEP 135.70 -2.23

s PerkinElmer PKI 126.55 -3.16
Perrigo PRGO 44.40 -0.90
PetroChina PTR 29.19 -0.25
PetroleoBrasil PBR 7.17 -0.04
PetroleoBrasilA PBR.A 7.14 -0.08
Pfizer PFE 36.17 -0.58
PhilipMorris PM 75.50 -0.41
Phillips66 PSX 51.06 -1.49
Pinduoduo PDD 72.99 0.92
PinnacleWest PNW 81.12 1.48
Pinterest PINS 43.01 -1.06
PioneerNatRscs PXD 88.03 -1.29
PlainsAllAmPipe PAA 5.79 -0.44

s PlugPower PLUG 16.23 0.49
Polaris PII 101.42 -0.61
Pool POOL328.01 0.26
PostHoldings POST 88.68 -0.81
PrincipalFin PFG 41.73 -0.15
Procter&Gamble PG 139.61 0.22
Progressive PGR 95.12 -0.76
Prologis PLD 104.48 -0.71
PrudentialFin PRU 65.34 -0.37
Prudential PUK 29.36 -0.27
PublicServiceEnt PEG 55.90 -0.42
PublicStorage PSA 228.29 -3.87
PulteGroup PHM 46.62 -1.10
QTS Realty QTS 64.48 -1.22

s Qiagen QGEN 54.26 1.06
Qorvo QRVO 131.08 -4.22
Qualcomm QCOM 119.54 -0.98

s QuantaServices PWR 56.74 -0.16
QuestDiag DGX 116.21 0.82
Quidel QDEL 250.00 -1.68

R S
RELX RELX 22.23 -0.66
RH RH 361.98 -17.38
RPM RPM 84.32 -0.10
RaymondJamesRJF 75.09 -1.07
RaytheonTechRTX 58.45 -1.06
RealPage RP 58.72 -0.07
RealtyIncome O 62.91 -0.34
RegencyCtrs REG 39.95 -0.16
RegenPharm REGN581.64 -23.44
RegionsFin RF 12.39 -0.18
ReinsGrp RGA 99.87 -1.99
RelianceSteel RS 106.53 -1.80
RenaissanceReRNR 170.18 -3.96

s Repligen RGEN 163.72 3.92
RepublicSvcs RSG 92.48 -1.05
ResMed RMD 167.65 -3.16
RestaurantBrandsQSR 57.56 -0.21
RexfordIndlRealty REXR 49.72 0.40
ReynoldsCnsmr REYN 30.67 -0.46
RingCentral RNG 281.02 6.27
RioTinto RIO 59.61 -1.62
RitchieBros RBA 61.60 0.17
RobertHalf RHI 55.07 -0.53
RocketCos. RKT 21.72 -0.84
Rockwell ROK 232.79 -0.43
RogersComm BRCI 39.48 -0.81

s Roku ROKU 204.83 0.67
Rollins ROL 56.00 0.32
RoperTech ROP 399.90 -1.30
RossStores ROST 94.64 -2.44
RoyalBkCanadaRY 71.87 -0.13
RoyalCaribbeanRCL 66.18 0.93
RoyalDutchA RDS.A 25.30 -0.11
RoyalDutchB RDS.B 24.33 -0.06
RoyalGold RGLD 117.30 -3.10
RoyaltyPharma RPRX 43.80 0.40
Ryanair RYAAY 85.48 3.23
SAP SAP 154.05 -2.55
S&P Global SPGI 354.31 -10.66
SBA Comm SBAC 315.04 -6.89
SEI Investments SEIC 53.32 0.16
SK Telecom SKM 22.73 -0.37
SS&C Tech SSNC 62.52 -0.73
StoreCapital STOR 28.47 -0.40
SVB Fin SIVB 254.06 -0.75
Salesforce.com CRM 250.14 -1.39
Sanofi SNY 49.73 -1.25
SantanderCons SC 19.24 -0.57
SareptaTherap SRPT 139.50 0.70
Schlumberger SLB 15.67 -0.40
SchwabC SCHW 36.75 -0.19
ScottsMiracleGro SMG 151.81 -1.26

s Sea SE 163.44 5.86
Seagate STX 49.60 0.49
SealedAir SEE 41.80 0.76
SeattleGenetics SGEN 199.61 -2.87
SempraEnergy SRE 122.23 0.46
SensataTechs ST 45.49 -0.42
ServiceCorp SCI 44.64 0.04
ServiceNow NOW 491.54 -10.25
ShawComm B SJR 18.05 -0.50
SherwinWilliams SHW 682.38 -7.22
ShinhanFin SHG 23.92 -0.54
Shopify SHOP 1041.25 -24.28
Sibanye-Stillwater SBSW 10.49 -0.49
SimonProperty SPG 69.98 1.22
SiriusXM SIRI 5.56 -0.05
Skyworks SWKS 147.27 -4.35
SlackTech WORK 28.45 0.17
Smartsheet SMAR 50.35 0.67
SmithAO AOS 53.60 -1.61

Net
Stock SymClose Chg

Smith&Nephew SNN 39.20 -0.65
Smucker SJM 117.50 0.12

s Snap SNAP 26.73 -0.81
SnapOn SNA 156.05 4.42
Snowflake SNOW 245.10 5.10

s SOQUIMICH SQM 34.56 -0.90
s SolarEdgeTech SEDG 271.87 -0.72
SolarWinds SWI 20.24 -0.06
Sony SNE 73.54 -1.53
Southern SO 57.83 0.66
SoCopper SCCO 45.61 -1.18
SouthwestAir LUV 37.58 -0.91
Splunk SPLK 198.19 4.12
Spotify SPOT 248.54 -2.83

s Square SQ 175.34 -5.58
StanleyBlackDck SWK 166.86 -2.45
Starbucks SBUX 87.01 -1.46
StateStreet STT 61.02 -0.37
SteelDynamics STLD 30.87 -0.12

s Steris STE 181.01 6.29
STMicroelec STM 32.56 -0.69

s StoneCo STNE 55.26 0.96
Stryker SYK 210.59 -3.47
SumitomoMits SMFG 5.69 -0.05
SunComms SUI 147.17 -3.38
SunLifeFinancial SLF 41.75 -0.16
SuncorEnergy SU 11.98 -0.12
SunRun RUN 78.57 -0.05
Suzano SUZ 8.52 0.06
SynchronyFin SYF 27.50 -0.88

s Synnex SNX 151.92 1.32
Synopsys SNPS 214.34 -2.30
Sysco SYY 64.67 1.13

T U V
TAL Education TAL 76.93 0.50
TC Energy TRP 41.37 -0.78
TE Connectivity TEL 101.83 0.46
Telus TU 17.98 ...
TJX TJX 56.61 -0.91
T-MobileUS TMUS 112.45 -2.35
TRowePrice TROW 133.87 0.36
TaiwanSemi TSM 83.12 -1.42
TakeTwoSoftware TTWO 162.20 -2.56
TakedaPharm TAK 17.47 0.14
TandemDiabetes TNDM 111.96 -1.74
Target TGT 158.41 -3.08
TataMotors TTM 9.70 0.50
TeckRscsB TECK 13.23 -0.70
TeladocHealth TDOC 217.72 -7.49
TeledyneTech TDY 314.87 -0.65
Teleflex TFX 336.37 -2.93
Ericsson ERIC 10.67 -0.10
TelefonicaBrasVIV 7.77 0.03
Telefonica TEF 3.83 0.06
TelekmIndonesia TLK 18.21 -0.15

s 10xGenomics TXG 136.78 6.04
TencentMusic TME 14.49 -0.08
Teradyne TER 81.11 -0.12
Tesla TSLA 413.98 -11.70
TevaPharm TEVA 9.20 -0.10

Net
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TexasInstruments TXN 143.85 -0.23
Textron TXT 35.72 -0.68
ThermoFisherSci TMO 445.89 -4.78
ThomsonReuters TRI 80.41 -0.69
3M MMM 162.23 -0.52
Tiffany TIF 117.00 0.01
Toll Bros TOL 47.32 -1.76

s Toro TTC 85.26 -0.04
TorontoDomBk TD 47.57 -0.30
Total TOT 34.27 -0.09
ToyotaMotor TM 131.26 -0.84
TractorSupply TSCO 141.77 -2.63

s TradeDesk TTD 585.25 11.34
Tradeweb TW 56.13 -1.43

s TraneTech TT 126.59 -0.34
TransDigm TDG 480.54 -6.46
TransUnion TRU 87.24 -0.11
Travelers TRV 111.53 -0.38

s Trex TREX 76.05 -0.53
Trimble TRMB 48.93 -1.79
Trip.com TCOM 32.03 0.79
TruistFinl TFC 40.82 -0.42

s Twilio TWLO 294.51 11.51
s Twitter TWTR 45.60 -1.71
TylerTech TYL 363.94 6.77
TysonFoods TSN 58.61 -0.39
UBS Group UBS 11.58 0.01
UDR UDR 35.06 -0.05
UGI UGI 34.07 0.57
Uber UBER 36.26 -0.88
Ubiquiti UI 179.35 2.98
UltaBeauty ULTA 225.58 -8.20
Unilever UN 60.61 -1.13
Unilever UL 61.73 -1.21
UnionPacific UNP 199.41 -1.91
UnitedAirlines UAL 34.88 -1.32
UnitedMicro UMC 4.87 -0.17

s UPS B UPS 169.35 0.19
s UnitedRentalsURI 193.87 -3.83
US Bancorp USB 37.42 -0.31
UnitedHealth UNH 314.45 -3.70
UnitySoftwareU 82.79 -1.21
UnivDisplay OLED 186.00 1.25
UniversalHealthBUHS 110.64 -0.90
VEREIT VER 6.99 -0.04
VF VFC 74.66 -0.25
VICI Prop VICI 23.85 -0.40
VailResorts MTN 228.70 6.27
Vale VALE 10.50 -0.25
ValeroEnergy VLO 42.33 -0.74
VarianMed VAR 171.68 -0.16
Vedanta VEDL 7.34 -0.09
VeevaSystems VEEV 285.88 7.43
Ventas VTR 44.33 0.22
VeriSign VRSN 202.09 -1.36
VeriskAnalytics VRSK 179.79 -2.00
Verizon VZ 59.46 -0.20
VertxPharm VRTX 260.98 -8.00
ViacomCBS B VIAC 28.45 0.06
ViacomCBS A VIACA 30.54 0.08
Vipshop VIPS 15.07 0.09
Visa V 200.45 -3.09

Net
Stock SymClose Chg

Vistra VST 17.95 0.14
VMware VMW 147.00 1.94
Vodafone VOD 14.23 0.04
VornadoRealtyVNO 35.26 -0.31
VoyaFinancial VOYA 49.75 0.46
Vroom VRM 49.10 -2.00
VulcanMatls VMC 141.31 -0.24

W X Y Z
WEC Energy WEC 98.51 0.37
WEX WEX 145.44 -1.76
W.P.Carey WPC 67.64 0.17
WPP WPP 41.88 -0.41
Wabtec WAB 63.73 -0.70
WalgreensBootsWBA 35.95 -0.67
Walmart WMT 140.63 -1.17
WarnerMusic WMG 27.82 -0.51
WasteConnectionsWCN 102.37 0.05
WasteMgt WM 113.25 -0.99
Waters WAT 196.68 -1.97
Watsco WSO 232.41 -1.31
Wayfair W 295.76 -13.96
Weibo WB 40.79 0.49
WellsFargo WFC 24.18 -0.27
Welltower WELL 56.66 -0.81

s WestPharmSvcsWST 290.33 2.69
WesternDigitalWDC 36.26 -0.31
WesternUnionWU 21.73 0.25
WestlakeChemWLK 66.01 -1.15
WestpacBankingWBK 12.33 -0.09
WestRock WRK 36.11 -0.66
WeyerhaeuserWY 28.99 -0.74
WheatonPrecMetWPM 47.34 -2.49

s Whirlpool WHR 190.62 -2.37
Williams WMB 19.33 -0.21
Williams-SonomaWSM 97.20 -1.83
WillisTowers WLTW 209.05 -1.09
Wipro WIT 4.76 -0.14
Wix.com WIX 265.38 -2.53
Workday WDAY 217.01 -5.03
WynnResorts WYNN 74.32 0.47
XP XP 43.08 0.99
XPO Logistics XPO 95.26 1.78
XcelEnergy XEL 72.45 0.98
Xilinx XLNX 103.94 -0.80
XPeng XPEV 19.70 -0.34
Xylem XYL 86.51 0.19
Yandex YNDX 61.88 -1.78
YumBrands YUM 91.92 -2.17
YumChina YUMC 53.31 -0.24
ZTO Express ZTO 29.25 0.17
ZaiLab ZLAB 85.08 0.47
ZebraTech ZBRA 269.97 1.96

s Zendesk ZEN 105.84 0.49
Zillow C Z 104.99 -5.12
Zillow A ZG 105.28 -4.98
ZimmerBiomet ZBH 141.08 -0.51
Zoetis ZTS 161.52 -1.93
ZoomVideo ZM 478.25 -7.12
ZoomInfoTech ZI 43.70 -0.29
Zscaler ZS 145.51 0.20
Zynga ZNGA 9.57 ...

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

.
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A drop in yields is shrinking investor returns and dissuading debt-issuing governments from short-term securities.
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Assets in U.S. tax-exempt
money funds

Note: Monthly data, through August
Source: Crane Data
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Highs
AAON AAON 63.74 1.3
AT&T 5%PfdA TpA 27.60 0.2
AT&T PfdC TpC 26.31 0.1
AclarisTherap ACRS 3.49 -0.9
AdvDrainageSys WMS 67.40 1.0
AegonCapSec AEB AEB 25.17 0.4
AlabamaPwrPfdA ALPpQ 28.60 0.5
AllstatePfdI ALLpI 27.40 -0.1
Alpha&OmegaSem AOSL 16.50 1.0
AltairEngg ALTR 45.99 1.0
Ameresco AMRC 36.95 1.7
AmerElecPwrUn AEPPZ 53.46 1.4
AmerFinDeb2060 AFGD 27.43 ...
AmHomes4RentPfdG AMHpG 26.93 -0.3
AmericanRenal ARA 11.98 1.7
AmerWaterWorks AWK 153.74 0.4
AmericanWell AMWL 38.45 8.7
Ametek AME 105.87 0.8
Ampco-PittsWt AP.WS 0.53 5.9
Appian APPN 71.29 3.6
AptivPfdA APTVpA 121.61 -0.1
Aptiv APTV 99.54 -2.8
ArcelorMittalNts MTCN 35.72 -1.9
ArcherDaniels ADM 48.59 -0.4
ArenaPharm ARNA 78.49 0.9
AresMgmt ARES 42.71 -0.4

52-Wk %
Stock Sym Hi/Lo Chg

ArtisanPtrsAsset APAM 40.32 -0.1
AsiaPacificWire APWC 2.69 96.3
AthenePfdC ATHpC 27.80 0.1
AtlasAir AAWW 66.73 -2.2
Autohome ATHM 99.25 -1.4
AutoNation AN 61.96 -0.7
Avalara AVLR 144.44 4.0
AvantorPfdA AVTRpA 77.27 -0.3
Avantor AVTR 23.92 -0.4
Avaya AVYA 18.36 -2.7
AzurePowerGlbl AZRE 33.46 0.2
Bandwidth BAND 188.19 1.4
BankofAmPfdL BMLpL 25.19 -0.3
BankofAmPfdHH BACpK 27.74 ...
BankofAmPfdKK BACpM 27.78 0.3
BeamGlobal BEEM 17.79 -11.9
BeamGlobalWt BEEMW 11.25 -16.9
BerkeleyLights BLI 87.49 4.2
BeyondMeat BYND 186.70 3.6
Big5SportingGds BGFV 8.64 -3.0
BioLifeSols BLFS 30.27 1.6
BlackKnight BKI 90.26 0.4
BlackLine BL 95.36 5.0
BloomEnergy BE 20.71 10.3
BlueprintMed BPMC 99.03 1.4
BrookfieldInfr BIPC 57.24 0.1
CBAK Energy CBAT 4.98 -7.0
CITICCapAcqnWt CCAC.WS 1.40 9.6

52-Wk %
Stock Sym Hi/Lo Chg

CSW Industrials CSWI 81.40 0.9
CTI BioPharma CTIC 3.68 -5.8
Camtek CAMT 18.42 2.7
CanNtlRlwy CNI 109.12 -0.6
CanadianSolar CSIQ 39.99 1.8
CareDx CDNA 44.58 1.6
CaseysGenStores CASY 186.58 -0.6
CastleBiosci CSTL 53.60 0.1
CelldexTherap CLDX 18.79 19.5
CeridianHCM CDAY 88.75 -3.3
CharlesRiverLabs CRL 236.35 -0.7
Chemours CC 23.03 -0.5
CitiTrends CTRN 29.50 -0.1
Clarus CLAR 15.08 -1.3
ClearwayEnergyC CWEN 30.62 3.2
ClearwayEnergyA CWEN.A 28.08 3.2
CollectorsUniv CLCT 62.06 0.9
ComfortSystems FIX 56.37 2.1
ContainerStore TCS 9.32 3.4
Copart CPRT 112.02 ...
Corning GLW 34.34 0.3
Covetrus CVET 26.96 -1.1
Crocs CROX 48.34 -1.0
Cummins CMI 220.82 -0.7
CymaBayTherap CBAY 7.69 -4.6
Danaher DHR 220.81 -0.1
DanaherPfdA DHRpA 1511.38 -0.1
DanaherPfdB DHRpB 1284.52 0.4

52-Wk %
Stock Sym Hi/Lo Chg
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DaqoNewEnergy DQ 178.49 2.4
DarlingIngred DAR 39.24 1.0
Datadog DDOG 109.60 -2.8
DeckersOutdoor DECK 240.32 -1.5
DellTechC DELL 68.88 -1.1
Dick's DKS 62.84 -3.6
DigitalRealtyPfJ DLRpJ 27.01 ...
DigitalTurbine APPS 36.93 ...
Diodes DIOD 60.77 1.0
DollarGeneral DG 216.48 -0.4
DonnelleyFin DFIN 14.30 4.7
DormanProducts DORM 97.42 0.5
EPAM Systems EPAM 344.36 0.5
EastGroup EGP 142.73 0.1
Eaton ETN 106.79 -0.6
eGain EGAN 15.80 3.9
EidosTherap EIDX 74.77 -0.9
Elastic ESTC 119.33 2.1
Electro-Sensors ELSE 8.80 146.4
Endava DAVA 67.69 ...
EnphaseEnergy ENPH 100.28 0.5
Entegris ENTG 81.76 1.5
Evertec EVTC 36.66 -1.8
eXpWorld EXPI 53.17 0.9
FateTherap FATE 42.55 -0.8
FedAgricMtgPfdF AGMpF 26.72 -1.2
FedRealtyInvPfdC FRTpC 27.11 0.1
FedEx FDX 264.98 ...
FifthThirdPfdB PNFPP 27.02 0.3
FirstCitizensPfdA FCNCP 27.54 1.6
FirstRepBkPfd FRCpJ 26.64 0.2
FirstMarkHorizon FMAC.U 10.33 0.5
Five9 FIVN 138.00 1.8
FiverrIntl FVRR 161.56 -2.3
Fortive FTV 80.65 -0.5
FortressValueII FAII 10.06 1.5
FortBrandsHome FBHS 89.56 -1.8
FranklinElec FELE 62.91 2.0

52-Wk %
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FreedomHolding FRHC 25.84 2.9
Freshpet FRPT 118.62 0.3
Gap GPS 19.69 -3.1
Generac GNRC 213.23 -0.2
GibraltarInds ROCK 70.76 3.8
GigCapital2Un GIX.U 12.30 2.7
GoldmanSachsPfA GSpA 23.74 1.1
GoldmanSachsPfD GSpD 24.11 0.7
Goldmining GLDG 3.35 -2.4
GoresV Wt GRSVW 1.80 ...
Graco GGG 62.80 0.3
Grainger GWW 374.18 -0.9
GreenDot GDOT 63.66 -1.3
Group1Auto GPI 123.20 16.3
HainCelestial HAIN 36.90 -3.0
Hanesbrands HBI 17.18 -0.8
HannonArmstrong HASI 45.69 0.2
HavertyFurn HVT 22.87 -1.5
IAA IAA 56.10 3.0
IDT IDT 11.86 11.6
IES Holdings IESC 37.80 6.2
Icon ICLR 206.61 0.7
Inovalon INOV 27.93 -1.1
InspireMedical INSP 134.29 0.4
InstalledBldg IBP 110.69 0.5
InterPrivate IPV.U 10.53 ...
Invitae NVTA 50.18 4.6
IssuerDirect ISDR 21.20 4.6
JinkoSolar JKS 48.67 -1.1
KeyTronic KTCC 10.48 -1.4
KuraOncology KURA 32.00 0.6
L Brands LB 33.57 -2.7
LHC Group LHCG 221.29 -0.2
LifeSciAcqnUn LSACU 15.45 1.9
LiquiditySvcs LQDT 8.93 7.2
LithiaMotors LAD 285.99 -4.6
LiveOakBcshs LOB 30.66 -3.6
MYR Group MYRG 41.84 1.1

52-Wk %
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MarvellTech MRVL 43.12 1.3
MasoniteIntl DOOR 109.84 -2.1
Matson MATX 45.11 3.8
McDonalds MCD 228.66 -0.9
MettlerToledo MTD 1009.95 0.3
MiratiTherap MRTX 176.26 1.8
MolinaHealthcare MOH 202.40 -1.6
MonolithicPower MPWR 292.10 1.4
MorganStanleyPfdA MSpA 24.21 1.0
NL Industries NL 4.86 4.6
NationalVision EYE 41.70 -3.8
Nautilus NLS 20.70 0.1
NewGold NGD 2.22 1.0
NewOrientalEduc EDU 164.75 7.9
Nike NKE 130.44 -0.2
Novocure NVCR 121.25 1.4
O2MicroIntl OIIM 4.62 3.7
OceanPwrTech OPTT 2.62 66.4
Okta OKTA 235.38 2.3
OmegaFlex OFLX 167.11 -0.2
Owens&Minor OMI 26.93 6.4
OwensCorning OC 75.65 1.2
PG&EUn PCGU 106.53 1.5
PJT Partners PJT 64.00 -0.5
PacBiosciCA PACB 12.90 -4.5
PacificEthanol PEIX 9.02 1.1
PaycomSoftware PAYC 346.15 -1.0
Paylocity PCTY 175.70 0.1
Peloton PTON 113.87 0.5
PennyMacFin PFSI 62.08 -2.1
PenskeAuto PAG 54.86 3.0
PerformantFin PFMT 1.68 11.6
PerkinElmer PKI 129.85 -2.4
Personalis PSNL 28.42 16.2
PioneerPwrSols PPSI 9.43 205.7
PlugPower PLUG 16.50 3.1
PreludeTherap PRLD 41.00 14.2
ProPhaseLabs PRPH 7.49 -13.9

52-Wk %
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ProspectCapNt24 PBB 25.99 ...
PrudentialNt58 PRS 28.15 1.0
PublicStoragePfE PSApE 26.58 0.5
PublicStoragePfJ PSApJ 27.84 0.5
PublicStoragePfK PSApK 28.04 0.4
Qiagen QGEN 54.61 2.0
QuantaServices PWR 57.79 -0.3
Quanterix QTRX 39.86 4.4
QuinStreet QNST 17.24 -2.5
R1RCM RCM 18.05 -2.8
RadiusGlbInfr RADI 9.75 -1.2
RenewableEnergy REGI 59.51 -1.2
Repligen RGEN 165.44 2.5
Roku ROKU 208.96 0.3
RushEnt A RUSHA 56.54 1.3
RushEnt B RUSHB 49.27 1.7
Safehold SAFE 67.24 0.4
SailPointTechs SAIL 47.54 1.0
SciPlay SCPL 18.00 -0.4
Sea SE 167.94 3.7
SeaSpine SPNE 16.91 -0.1
Shyft SHYF 21.72 6.0
Snap SNAP 27.79 -2.9
SOQUIMICH SQM 35.67 -2.5
SolarEdgeTech SEDG 275.85 -0.3
SonicAutomotive SAH 46.84 ...
SproutSocial SPT 42.26 6.9
Square SQ 182.24 -3.1
St.Joe JOE 25.44 2.3
StableRoadUn SRACU 11.47 6.2
StableRoadAcqn SRAC 10.88 0.1
StableRoadWt SRACW 1.84 26.9
StdAVBFin STND 33.94 ...
Steris STE 184.99 3.6
StewartInfo STC 48.92 0.3
StifelFinNts47 SFB 27.84 0.8
StoneCo STNE 56.57 1.8
SunPower SPWR 16.40 0.3
SurgeryPartners SGRY 24.99 -3.1

52-Wk %
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Synnex SNX 154.48 0.9
TG Therap TGTX 29.53 4.1
TechTarget TTGT 47.70 0.8
10xGenomics TXG 137.66 4.6
TetraTech TTEK 103.93 -0.6
Timken TKR 60.05 0.6
TopBuild BLD 186.10 -0.1
Toro TTC 86.65 ...
TradeDesk TTD 597.50 2.0
TraneTech TT 128.95 -0.3
TravelCtrsNt28 TANNI 27.00 2.1
Trex TREX 78.61 -0.7
Trupanion TRUP 89.96 -1.0
TurningPtTherap TPTX 94.53 -1.4
Twilio TWLO 298.12 4.1
TwistBiosci TWST 87.42 3.4
Twitter TWTR 47.87 -3.6
UPS B UPS 172.05 0.1
UnitedRentals URI 200.65 -1.9
Upwork UPWK 19.43 -0.1
VOXX Intl VOXX 9.24 -2.2
Vericel VCEL 21.37 -1.3
VertivWt VRT.WS 6.99 3.6
Vertiv VRT 18.20 0.2
VirtusInvtPtrs VRTS 150.68 -1.9
VistaOutdoor VSTO 23.11 -1.3
Vontier VNTw 39.00 2.2
VornadoPfdK VNOpK 25.95 0.5
Watford WTRE 31.00 2.2
WestPharmSvcs WST 295.39 0.9
WestwaterRscs WWR 14.50 42.5
Whirlpool WHR 195.07 -1.2
WorthingtonInds WOR 46.56 -0.8
Zendesk ZEN 107.99 0.5

Lows
AltimeterGrw AGCUU 11.74 -1.9
ArtiusAcqnA AACQ 9.76 -0.9

52-Wk %
Stock Sym Hi/Lo Chg

Asana ASAN 24.70 3.2
AspirationalCns ASPL.U 9.95 -0.3
AuroraCannabis ACB 4.41 -2.6
BurgundyTechAcqnUn BTAQU 9.90 ...
CONSOL Coal CCR 2.96 -3.8
CapstarSpacA CPSR 9.70 -0.5
ChurchillCapIVWt CCIV.WS 1.28 -4.5
ChurchillCapIV CCIV 9.67 -0.3
CorbusPharm CRBP 1.04 -36.0
DyneTherapeutics DYN 18.08 -0.4
ExecutiveNtwk ENPC.U 24.96 -0.1
FedNat FNHC 5.88 -3.0
FortressValueIIWt FAII.WS 1.75 -23.9
ForumMergerIII FIII 9.75 -0.3
GoAcqnWt GOAC.WS 0.82 -8.4
GoresV Wt GRSVW 1.43 ...
GuangshenRail GSH 8.21 -1.2
HPX Wt HPX.WS 0.70 -7.8
HaymakerII Wt HYACW 0.70 10.2
HycroftMining HYMC 6.80 -9.1
IG Acqn IGACU 9.93 -0.5
InsuAcqnII INAQU 10.10 0.1
IonAcqn1 IACA.U 10.35 -1.0
MetenEdtechX METX 4.30 -6.0
MissionProduce AVO 11.75 -2.1
NorthMountainUn NMMCU 10.05 -0.2
OaktreeAcqnII OACB.U 10.10 -0.2
1347 Property PIH 3.69 -1.6
OutsetMedical OM 43.25 -3.1
PalantirTech PLTR 8.90 9.6
PhoenixTree DNK 3.50 -5.4
RadiusGlbInfr RADI 8.50 -1.2
RiceBranTech RIBT 0.37 -0.5
SkillfulCrafts EDTK 2.81 1.0
Synalloy SYNL 3.81 -15.1
Teligent TLGT 0.68 -2.4
TortoiseAcqnII SNPR.U 10.25 -2.5
ViaOptronics VIAO 8.70 -0.9

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

There have been recent
signs of the economic rebound
slowing around the world. A

gauge of the health of the eu-
rozone’s services industry
through purchasing managers’
indexes contracted last month.
In the U.S., the recovery in the
labor market showed signs of
decelerating with last Friday’s
jobs numbers coming in below
economists’ expectations.

Despite this, credit markets
have remained relatively sta-
ble due to central bank action.
The European Central Bank re-
cently ramped up its pur-
chases of corporate debt. The
Fed is set to release minutes
on Wednesday from its meet-
ing last month after which it
signaled an intent to keep
rates low for years.

“The thinking by a lot of
companies is that they can al-
ways raise money again later,
if things get bad again,” Mr.
Ross said. “Central banks are
expected to keep borrowing
costs low.”

tions in the third quarter
amounting to a total of $11.5
billion. This includes both ten-
der offers to buy back its out-
standing debt and exercising
call provisions, which are a
clause that allow an issuer to
pay off bonds early.

In the U.S., the Federal Re-
serve has cut rates, but not
that low. While companies
may not have to pay to store
it, holding on to excess cash
unnecessarily still isn’t consid-
ered to be an optimal use of
capital, analysts said.

ContinuedfrompageB1

Companies
Buy Back
Their Debt

Monthly corporate-debt
issuance

Source: Dealogic
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As a result, there were
fewer other types of investors
waiting to pick up the slack
when the March upheaval
prompted some individuals to
dump their holdings.

In March, BNY injected
money to prop up its New Jer-
sey money fund after the value
of its assets plunged during
the liquidity crunch. The firm
told investors this summer it
was liquidating the fund.

The pandemic also sent
shock waves across the more
than $4 trillion money fund
industry prompting a Federal
Reserve rescue in March. It
was the second since 2008,
sparking questions from regu-
lators last week about whether
rules made after the last crisis
have fallen short.

Money managers are now
struggling to find enough mu-
nicipal securities in some mar-
kets for their funds to invest
in. With interest rates near
zero, municipal governments
are taking advantage of cheap
long-term financing, shifting
away from short-term debt and
floating-rate bonds that reset
at short-term rates. Some mu-
nicipalities are refinancing
floating-rate debt at fixed rates
to avoid a repeat of March
when short-term rates shot up,

costing them dearly, said peo-
ple familiar with the matter.

“People saw what trans-
pired and started to ask them-
selves whether this was the
right type of debt for them to
be in,” said Hazim Taib, chief
financial officer of the Con-
necticut Housing Finance Au-
thority. The authority briefly
paid between 5% and 7.5% for
AAA-rated short-term debt.

Last year, Vanguard moni-
tored how tighter supplies in
Pennsylvania and New Jersey
affected its money funds. The

firm debated steering the two
funds beyond their specific
state focus, but decided
against wiping out local inves-
tors’ tax benefits at the time, a
person familiar with the mat-
ter said.

After its latest fund review
this year, Vanguard decided
that there weren’t enough mu-
nicipal securities to warrant
stand-alone funds. The firm al-
ready had to shoulder some
expenses borne by investors in
its Pennsylvania muni money
fund to prevent yields from

falling below zero. Dreyfus
also cited limited availability
of securities in its decision to
liquidate a New Jersey fund.

Deteriorating government
finances could further shrink
debt supplies that meet money
funds’ high thresholds for
creditworthiness if cash-
strapped governments get
downgraded or issue less debt.

Federated Hermes plans to
close funds focused on Massa-
chusetts, Pennsylvania, Geor-
gia and Virginia around Febru-
ary 2021, saying the moves
were in investors’ best inter-
est. The firm doesn’t see sup-
ply across muni money funds
as a problem and expects
states to issue more debt, ac-
cording to an October note.

Supply is stronger for funds
focused on large states like
New York and California,
where there are many govern-
ments issuing many types of
debt, as well as for multistate
funds aimed at avoiding fed-
eral taxes. Closures of smaller
state-specific funds could
steer investor dollars into re-
maining funds, helping the
strongest.

“It’s not a stampede,” said
Pete Crane, president of Crane
Data. “If anyone does exit, it
leaves more of the pie.”

BANKING & FINANCE

significantly,” said Stephanie
Pierce, CEO of BNY Mellon In-
vestment Management Cash
Investment Strategies.

With fewer state money-
market funds, individual inves-
tors are left with fewer tax-
free ways to invest their cash.
A New Jersey resident who
uses a Vanguard money fund
to avoid state taxes on her
short-term investment income,
for instance, could opt for a
different money manager but
her overall pool of choices is
shrinking.

From individuals to corpo-
rations, many investors use
different types of money funds
as a safe place to hold cash
while earning some income.
Money funds that hold munici-
pal debt are a small corner of
the industry, offering a way
for investors to earn interest
exempt from federal income

taxes. If the debt comes from
municipalities within a spe-
cific state, local investors can
usually also avoid income
taxes there.

When tax rates fell for cor-
porations as part of the 2017
tax law overhaul, many com-
panies’ interest in muni in-
vestments waned. However,
individual investors piled into
the muni market after seeing
their tax bills rise from a sepa-
rate tax law provision that
capped state and local tax de-
ductions.

The pandemic is putting a
nail in the coffin of the most
vulnerable municipal money
funds, taking away tax-free in-
vestment options from some
mom-and-pop investors.

In September, Vanguard
Group told investors it would
shutter New Jersey and Penn-
sylvania-focused funds. Bank of
New York Mellon’s Dreyfus liq-
uidated one state-specific fund
last month and in August, Fed-
erated Hermes said it would
wind four down in February.

These muni money funds
invest in the ultrasafe, short-
term debt of states and local
governments.

In the past six months, as-
sets in tax-exempt money
funds shrank nearly 10% to
about $130 billion across
about 180 funds in August, ac-
cording to Crane Data. At their
height 12 years ago, they held
almost four times the amount
they do now—and there were
more than twice as many.

“The Covid storm revealed
these evolutionary changes
that had been taking place,”
said Patrick Luby, a municipal
strategist at research firm
CreditSights. “You don’t know
your roof has a hole in it until
it rains.”

The pandemic accelerated a
decline in yields after the Fed
pledged to keep rates near
zero. The drop in yields is
squeezing money fund man-
ager profits, shrinking inves-
tor returns and dissuading
debt-issuing governments
from short-term securities.

“In the current low yield
environment, the demand
from clients for state-specific
municipal funds has decreased

BY DAWN LIM
AND HEATHER GILLERS

Muni Money
Funds Hit by
Low Yields

Moneymanagers are
struggling to find
municipal securities
in somemarkets.

BP raised over $20 billion of debt, but is now among the firms looking to redeem debt early.
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partners directly in deals, was
“about getting closer to the
assets we commit capital to,”
Mr. Masthay said.

He added that such deals
also help the Texas Municipal
pension system develop better
relationships with the fund
managers in its private-equity
program, reduce costs associ-
ated with the portfolio and en-
able the pension to better
reach its new 10% target allo-

cation for the asset class.
Earlier this year, the pen-

sion system doubled its pri-
vate-equity target from 5% to
10% of its total assets. Private-
equity investments repre-
sented 3.36% of the total fund
assets as of June 30.

Mr. Masthay said the pen-
sion system opted to join with
an investment manager in part
to help navigate what has be-
come a competitive environ-
ment for co-investment deal
flow.

“There wasn’t a way we
were going to be able to com-

pete and get much capital out
the door on our own,” he said.
“We’re not reinventing any-
thing but following in the
tried and tested footsteps of
the bigger, more sophisticated
institutions,” Mr. Masthay
said. “We have been able to
watch the industry develop
and we may have been able to
skip a step here to getting
there.”

Eventually, the Texas Mu-
nicipal pension system would
also likely graduate to estab-
lishing an internal co-invest-
ment program managed by the
staff, which would further re-
duce costs for the total fund
and its beneficiaries, Mr. Mas-
thay said.

Most of the capital in the
co-investment program is ear-
marked for investments along-
side managers that the pen-
sion system has already
backed through its fund port-
folio, Mr. Masthay said. Since
2015, when the pension system
began investing in private eq-
uity, it has favored midmarket
funds as well as backed a
number of firms raising their
first or second funds.

The pension system will re-
tain veto rights for co-invest-
ment opportunities presented
by HarbourVest, Mr. Masthay
said. He added it only rejects
deals that don’t fit the man-
ager’s investment thesis.

The Texas Municipal Retire-
ment System is making a big
push into private-equity co-in-
vestments after voting to dou-
ble its private-equity invest-
ment pace earlier this year.

The Austin-based pension
system, which manages $29.99
billion in pension assets for
city employees across Texas,
has set up a $400 million sep-
arate co-investment account
with alternative-asset man-
ager HarbourVest Partners,
giving the firm as much as
$100 million to co-invest every
year over the next four years,
the pension’s director of pri-
vate equity, Tom Masthay,
confirmed.

Boston-based HarbourVest
had deployed more than $16
billion in co-investments since
1989, with more than $6 bil-
lion of that capital invested
through separately managed
accounts since 2011, according
to documents prepared for a
Sept. 17 meeting of the pen-
sion trustees.

Six of HarbourVest’s 53 co-
investment professionals
would have a formal role
working on the Texas Munici-
pal Retirement account, the
documents said.

Backing co-investments,
which allow limited partners
to invest alongside general

BY PREETI SINGH

Pension Aims $400 Million
At Private-Equity Deals

The Texas system
manages $29.99
billion in pension
assets.

.
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the preference is for a Biden
comprehensive win,” said Ed-
ward Park, chief investment
officer of Brooks Macdonald.

Mr. Trump’s diagnosis last
week created fresh uncertainty
for his presidential campaign
and complicated plans for his
Supreme Court nominee. Sen-
ate Majority Leader Mitch
McConnell (R., Ky.) canceled
scheduled votes after several
GOP senators tested positive,
but he has said confirmation
hearings for Judge Amy Coney
Barrett are on track to begin
Oct. 12. Mr. Trump tweeted
Tuesday that he had told Mr.
McConnell to concentrate his
efforts on the confirmation
proceedings rather than the
fiscal package.

Cruise-ship operators were
among best performers, with
shares of Royal Caribbean
climbing 93 cents, or 1.4%, to
$66.18, and Carnival rising 23
cents, or 1.5% to $15.19. Large
tech stocks dragged on the
market, with Apple sliding
$3.34, or 2.9%, to $113.16.

Earlier in the day, bonds
and stocks had registered a
muted response to Federal Re-
serve Chairman Jerome Pow-
ell’s latest comments on the
economy. In remarks to be de-
livered at a virtual economic
conference, Mr. Powell again
warned of the risks to the
economy if Congress and the
White House don’t provide ad-
ditional support to households
and businesses.

The yield on the benchmark

ContinuedfrompageB1

Stocks Fall
On Halt
In Talks
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Trump says that he is
suspending negotiations
on another coronavirus
relief package until after
the election

AUCTIONRESULTS
Here are the results of Tuesday'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.

52-WEEKBILLS
Applications $112,338,352,800
Accepted bids $39,165,267,800
" noncompetitively $220,998,900
" foreign noncompetitively $0
Auction price (rate) 99.858444

(0.140%)
Coupon equivalent 0.142%
Bids at clearing yield accepted 0.71%
Cusip number 9127964V8

The bills, datedOct. 8, 2020,mature onOct. 7, 2021.

THREE-YEARNOTES
Applications $128,188,704,700
Accepted bids $53,454,724,700
" noncompetitively $18,867,800
" foreign noncompetitively $5,000,000
Auction price (rate) 99.796687

(0.193%)
Interest rate 0.125%
Bids at clearing yield accepted 24.58%
Cusip number 91282CAP6

The notes, datedOct. 15, 2020,mature onOct. 15,
2023.

10-year U.S. Treasury note set-
tled at 0.741%, according to
Tradeweb, compared with
0.760% Monday. Yields, which
rise when bond prices fall,
reached their highest close
since June on Monday, lifted
by hopes for fiscal stimulus ei-
ther before or after the elec-
tion.

The U.S. posted its largest
monthly trade deficit since
2006 in August, the Commerce
Department said, as imports
of consumer goods recovered
to prepandemic levels and ex-
ports of services and manufac-
turing products stalled. The
data were released after Inter-
national Monetary Fund Man-
aging Director Kristalina Geor-
gieva said the global economy
won’t contract this year as se-
verely as projected in June.

The WSJ Dollar Index,
which tracks the currency
against 16 rivals, was up 0.5%.

Overseas, the pan-continen-
tal Stoxx Europe 600 edged up
0.1%.

At midday Wednesday in
Tokyo, Japan’s Nikkei 225 was
down 0.2%, while Hong Kong’s
Hang Seng Index was up 0.6%.

MARKETS

because of a lack of under-
standing of cryptocurrency as-
sets by individual investors,
the prevalence of financial
crime with those assets and
volatile price movements. The
ban doesn’t apply to trading
the cryptocurrencies them-
selves.

This year, bitcoin has
dropped as much as 27% in a
single day and gained as much
as 17%, according to data from
CoinDesk.

“Significant price volatility,
combined with the inherent
difficulties of valuing cryp-
toassets reliably, places retail
consumers at a high risk of
suffering losses from trading
crypto-derivatives,” said Shel-
don Mills, interim executive
director of strategy and com-
petition at the FCA.

While people have focused
on the cryptocurrencies them-
selves, an ecosystem of deriva-
tives tied to the currencies has
bubbled up, largely unregu-
lated, said Yaya Fanusie, an
adjunct senior fellow at the
Center for a New American

Security, a Washington-based
think tank. Individual inves-
tors have increasingly started
trading them during the pan-
demic, he said.

The FCA ban, he said, “was
a pretty strong move.”

Last year, Intercontinental

Exchange Inc., the owner of
the New York Stock Exchange,
launched a futures market for
bitcoin, allowing traders to
bet on bitcoin’s rise and fall.
CME Group Inc. has operated
its own bitcoin futures since
December 2017.

Cryptocurrencies such as
bitcoin operate independently
of third-party oversight from
banks or governments and al-
low people anywhere in the
world to exchange value
across the internet in minutes.
Cryptocurrencies often pop up
in illicit activities, including
this year when three people
hacked prominent Twitter ac-
counts and solicited payments
in bitcoin.

The U.S. permits individual
investors to trade cryptocur-
rency derivatives but has
taken closer regulatory over-
sight of the sector. The Justice
Department last week indicted
founders and executives of an
offshore cryptocurrency deriv-
atives exchange for not main-
taining an adequate anti-
money-laundering program.

The U.K.’s financial watch-
dog said it would ban the sale
of derivatives linked to cryp-
tocurrencies to retail consum-
ers.

The ban aims to protect
small-time investors from
large price swings in assets
whose value is linked to cryp-
tocurrencies such as bitcoin,

ether or ripple.
Under the
rules, firms

acting in the U.K. will be un-
able to sell, market or distrib-
ute derivatives, including op-
tions and futures contracts, to
retail customers.

Stocks of spread-betting
firms that allow retail traders
to bet on cryptocurrency de-
rivatives fell on the news.
Shares of IG Group Holdings
PLC fell 3.6%, CMC Markets
PLC fell 1.1% and Plus500 Ltd.
declined 3.1%.

The Financial Conduct Au-
thority on Tuesday said it de-
cided to implement the new
rules, which take effect Jan. 6,

BY CAITLIN OSTROFF

U.K. Bans Cryptocurrency
Derivatives for Individuals

This year, bitcoin has dropped as
much as 27% in a single day.
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sures, keeping consumers at
home and away from places
like movie theaters and sport-
ing events, where sugar con-
sumption tends to be high.
The damper on demand, cou-
pled with a surge in produc-
tion from Brazil, could slow
the recovery of prices.

“There’s a misconception
that demand is great because
everyone has the munchies at
home and is buying lots of
candy and all of this sugar to
put in coffee,” said Judith Ga-
nes, president of J. Ganes
Consulting LLC. “But at-home
use isn’t making up for the
all-you-can-eat gorging and
indulging that people world-
wide were doing before the
pandemic.”

Sugar consumption levels
are difficult to estimate, but
demand is typically tied to
economic growth in emerging
markets, Mrs. Ganes said.

Unusually high output from
the world’s largest producer
could also weigh on prices, an-
alysts said. Weak oil prices
this year have pushed Brazil-
ian producers to convert more
of their crop into raw sugar
than ethanol. About 46% of the
crop will be processed for
sugar production in the com-
ing season, up from 35% last
year, according to estimates
from the U.S. Department of
Agriculture.

An enormous sugar delivery
to the exchange in New York
late last month, almost en-
tirely from Brazil, raised con-
cerns that international de-
mand is softer than previously
thought. Exchange deliveries
often indicate a lack of de-

mand from would-be sugar
buyers such as candy and soda
producers.

One thing that could lift
prices further: continued logis-
tical problems.

Small cane crops could
lower production 13% in 2021,

according to a recent survey
by the Thai Sugar Millers Cor-
poration. India is expecting an
impressive harvest this year,
but a lack of clarity on a gov-
ernment subsidy required to
make exporting profitable
could cause delays, analysts

said.
Elsewhere in commodity

markets on Tuesday, U.S.
crude oil prices rose about
3.5% to $40.60 a barrel as Hur-
ricane Delta prepares to make
landfall in the Gulf Coast later
this week.

Sugar prices hit their high-
est level since early March on
Tuesday, lifted by supply dis-
ruptions. But a new wave of
lockdowns and elevated pro-
duction from heavyweight
Brazil threaten to dull the
sugar high.

Raw-sugar futures have
risen about 15% over the past
month to about 13.8 cents a

pound Tues-
day, their
highest level

since March 3. Sugar prices
have outstripped other soft-
commodity markets including
coffee and cocoa over the past
three months, and have recov-
ered almost 47% since falling
to a 12-year low of 9.4 cents a
pound in April.

Supply disruptions have
powered some gains, analysts
said. Dry weather in Thailand
reduced production by about
40% in the season ending in
2020, according to analysts at
ING Bank. In the European
Union, among the world’s larg-
est producers, challenging
weather conditions and a par-
ticularly destructive crop virus
ravaged sugar beet production
this season.

Now, rising cases of
Covid-19 across Europe and
parts of the Middle East have
prompted fresh lockdown mea-

BY ORLA MCCAFFREY

Sugar Prices Reach 7-Month High on Supply Disruptions

Raw-sugar futures have risen about 15% over the past month to about 13.8 cents a pound Tuesday, their highest level since March 3.
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The U.S. is pulling out of the
Paris climate accord, but the
biggest U.S. bank is committing
to it.

JPMorgan Chase & Co. is
pledging to use its financing
weight to push clients to align
with the Paris agreement and
work toward global net zero-
emissions by 2050. The bank
said it would invest in technol-
ogies that help reduce carbon
emissions and will work with
clients to cut their own carbon
footprints.

JPMorgan’s bankers and ad-
visers hold sway in board-
rooms around the globe. The
bank plans to argue that com-
bating climate change opens
the door to more capital from
investors and reduces client
risk of becoming outdated.

Other banks have made
pledges to stop supporting
Arctic drilling and coal compa-
nies. British banks NatWest
Group PLC (the former RBS
Group PLC) and Barclays PLC
have committed to using their
business to further the Paris
agreement, the 2015 deal that
called on global governments
to curb rising temperatures.
Citigroup Inc. earlier this year
said it would walk away from
clients that aren’t taking cli-
mate change seriously.

President Trump said in
2017 that he would withdraw
the U.S. from the Paris agree-
ment, calling the decision “a
reassertion of our sovereignty.”

For the Paris agreement to
reach its goals, JPMorgan said,
businesses and investors must
figure out how to better mea-
sure carbon output and then

make improvements that will
require massive investment
and spending. “We’ve got to
act now,” said Doug Petno, the
head of JPMorgan’s commer-
cial bank.

Climate activists have called
on JPMorgan for years to bend
its lending power to help the
environment.

Protesters have descended
on its branches and annual
meetings and accosted it for
providing banking services to
fossil-fuel companies. JPMor-
gan has some $40 billion in
lending exposure to oil-and-gas
companies, and the Rainforest
Action Network considers it
the world’s biggest financier of
fossil fuels.

JPMorgan said in February
it would move away from coal
companies, pledged $200 bil-
lion in financing for green
business and sustainability
goals and said its own opera-
tions would be carbon neutral
this year

It said in February it would

move away from coal compa-
nies, pledged $200 billion in fi-
nancing for green business and
said its own operations would
be carbon neutral this year.

JPMorgan won’t end its re-
lationships with oil-and-gas
companies, saying the sector
remains too important to the
economy, and it isn’t promising
to jettison clients that don’t
agree with the bank. But the
move shows an understanding
from the bank that its own car-
bon footprint extends to the
dollars it lends. It plans to fo-
cus its new environmental ef-
forts on its clients in energy,
automotive manufacturing and
electricity generation, where it
said it can do the most good.

How JPMorgan achieves the
pledge isn’t clear or assured.

The bank plans to measure
its clients in new ways, includ-
ing “carbon intensity” metrics
that show emissions as a rate
of output and that allow easier
comparison. What exactly it
counts will depend on engage-

ment with clients and outside
experts, executives said. It
hasn’t disclosed how its cur-
rent portfolio would score as a
baseline for how much it has
to improve. It will disclose a
preliminary 2030 target next
year.

The lack of data has long
proved an issue, making it hard
for environmentally focused in-
vestors to score companies’ cli-
mate records. JPMorgan will
push clients for more disclo-
sures on carbon and climate
impacts, said Marisa Buchanan,
the head of sustainability.

JPMorgan is creating an ad-
visory group to centralize the
bank’s businesses and industry
groups and to engage compa-
nies and outsiders on how to
structure the work.

“We want to invite voices
and companies together and
act as a catalyst for change,”
said Rama Variankaval, who
will head what the bank is call-
ing the Center for Carbon
Transition.

BY DAVID BENOIT

JPMorganPledgesClimate-PactAid

Cruise-ship operators were among the day’s best performers.
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Protesters have descended on JPMorgan’s offices to criticize banking service for fossil-fuel firms.
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Ailing CVS, Walgreens Need a Boost
Flu-shot demand and eventual Covid-19 vaccinations could drive traffic to pharmacies battling poor sales

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Facebook could face the biggest risk of being split up. Its CEO in July.

M
A
N
D
EL

N
G
A
N
/P
RE

SS
PO

O
L

For big drugmakers, paying
$13.1 billion in cash for a company
that has yet to generate sales isn’t
nearly as crazy as it sounds.

On the surface, there are several
reasons to fret that Bristol-Myers
Squibb overpaid in its acquisition
of heart-drug developer MyoKar-
dia, which was announced on
Monday. Bristol agreed to a fairly
chunky 61% premium to MyoKar-
dia’s closing price on Friday.

It is a bet that won’t pay off in
the short term: Bristol doesn’t ex-
pect the deal to contribute to ad-
justed earnings per share, a metric
that excludes acquisition costs, un-
til 2023. And Bristol is fresh off a
$74 billion acquisition of Celgene.
It could well owe several billion
dollars more to investors early
next year as a wrinkle to that deal.

Yet MyoKardia offers Bristol im-
portant diversification benefits that
are worth paying up for. About 80%
of Bristol’s revenue comes from can-
cer drugs. Blockbuster blood-thin-
ning medication Eliquis accounts for
the rest, but Bristol shares those
profits with Pfizer. Cancer is easily
the most competitive treatment cat-
egory in the industry. In the long
term, market leaders such as Bristol
are vulnerable if a rival discovers
the next big breakthrough. Mean-
while, heart disease is a bigger killer
of Americans than cancer. With that
backdrop, beefing up its cardiovas-
cular presence makes sense.

Given that strategic imperative,
waiting to find a bargain acquisi-
tion would have been impractical.
Cardiovascular drugs with block-
buster sales potential are increas-
ingly hard to find. Statins to lower
cholesterol, a very effective treat-
ment, are available as cheap gener-
ics. Another, better diet and exer-
cise habits, doesn’t exactly ring the
register at the pharmacy counter.
Bristol believes MyoKardia’s drug
mavacamten, which treats a poten-
tially fatal chronic heart condition,
could eventually generate several
billion dollars in annual sales.

For Bristol, the real risk might
have been keeping its wallet shut.

—Charley Grant

Bristol-
Myers Cuts
Its Cancer

Risk
Bid forMyoKardia
offers diversification

Plunging tourist demand for lux-
ury watches hasn’t held back one
specialist retailer—quite the oppo-
site. Unfortunately, there is little
chance that its larger peers can
mimic the performance.

Shares in Watches of Switzer-
land, a multi-brand seller taken
public by buyout firm Apollo in
June 2019, rose 26% on Tuesday.
The company increased its sales and
profit guidance following remark-
ably strong sales to date during its
second quarter, which ends on Oct.
25. Sales for the first 10 weeks of
the period are up 20% compared
with the same weeks of 2019. It ex-
perienced the same collapse in in-
ternational business seen across the
luxury-goods sector. Sales made to
tourists and in Watches of Switzer-
land’s airport stores shrank to less
than 10% of total revenue in the
quarter, down from one-third this
time last year.

Yet it is making up the difference,
and then some, by selling to locals.
This isn’t the case for the wider
market: In August, exports of Swiss
watches fell by 12% year over year,
according to the Federation of the

Swiss Watch Industry.
Watches of Switzerland’s foot-

print and focus are advantages for
now. The company has stores in the
U.K. and U.S., where it has courted
local customers. Even in more nor-
mal times, sales to Chinese nation-
als were under 10% of the total,
compared with as much as 40% for
a major luxury brand. Large listed

watchmakers Swatch and Cie. Fi-
nancière Richemont, which owns
Vacheron Constantin, are taking a
heavy hit in their empty European
and Hong Kong boutiques now that
the Chinese aren’t traveling.

Local clients are keen to spend
on the right brand. Watches of Swit-
zerland makes around 60% of its
sales from three of the best in the
industry: Rolex, Patek Philippe and
Audemars Piguet. Long waiting lists
for these companies’ products keep
a floor under demand. As all three
manufacturers are privately owned,
Watches of Switzerland is the only
way for investors to get exposure to
their healthy sales growth.

A retailer will never achieve the
same margins as a big luxury watch
maker—one reason why Watches of
Switzerland’s shares trade at 20
times next year’s earnings, com-
pared with 36 times for Richemont.
The retailer’s high exposure to the
U.S. market may be a drag as politi-
cal turbulence rises ahead of the
November election. Yet other listed
companies in the Swiss watch busi-
ness will struggle to show the same
resilience in this crisis. —Carol Ryan

Share-price performance,
past sixmonths

Source: FactSet
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Watches of Switzerland

Richemont

Swatch

CVS and Walgreens pharmacies that offer influenza shots could benefit from greater traffic in the stores.
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Pharmacy stocks are ailing,
thanks to the coronavirus. Ironi-
cally, the response to the virus
could help lead the way back.

The overall equity market has
recovered from the worst of the
coronavirus crisis, but pharmacy
shares are a prominent exception.
Walgreens Boots Alliance stock
has dropped nearly 39% so far
this year. CVS Health, which also
owns an insurance unit, is
down more than 21%.

Decreased foot traffic, which
had been an issue even before cor-
onavirus, is chief among the prob-
lems hampering the stocks. Non-
prescription sales at the so-called
front end of the store have suf-
fered: CVS reported a comparable-
sales decline of 4.5% in that cate-
gory from a year earlier in the
second quarter. And when custom-
ers arrive, they are far more likely
to buy essentials such as groceries
instead of more discretionary
goods such as beauty-care prod-
ucts, eyeglasses and photographs.
That has crimped profit margins.

Walgreens, which is set to report
its earnings on Oct. 15, has an extra
headache due to its hefty presence
in the U.K. Shutdowns there have
hammered results at its Boots stores.
Comparable retail sales at its non-
U.S. locations fell 48% in the fiscal
third quarter, which ended May 31.

The business of processing and
filling prescriptions is generally a
stable one, but Covid-19 also has
taken its toll on that front: New
prescription starts have declined
as patients chose to forgo medical
care. New prescriptions can ac-
count for up to a quarter of total
annual prescriptions filled at a re-
tail pharmacy, according to ana-

lysts at Mizuho Securities.
If that weren’t enough, both

companies face significant political
and regulatory risk in the years to
come. If the Affordable Care Act is
overturned by the U.S. Supreme
Court, or tighter rules on prescrip-
tion drug prices are signed into
law, things could possibly get even
worse for shareholders.

As a result, both CVS and Wal-
greens trade at about eight times
adjusted earnings, a bargain-base-
ment valuation in a pricey market.

But there is a potential solution
to their traffic woes in plain sight.
For starters, there is reason to ex-
pect the chains to benefit from a

stronger influenza-vaccination effort
than normal. Drugmakers are ship-
ping 200 million flu shots this year,
according to the Centers for Disease
Control and Prevention. That is a
record and up 13% from a year ago.

Pharmacies that offer the shots
should benefit from greater traffic.
Many workers who were vaccinated
at their offices will now use this
option. Pharmacies can also indi-
rectly benefit from flu shots admin-
istered at doctor’s offices if such
visits lead to new prescriptions.

Granted, this traffic benefit might
last only for a quarter or so. But the
effect should last much longer if a
Covid-19 vaccine becomes available.

After all, that vaccination might
be needed annually and could even-
tually have greater uptake than the
flu shot because of the disease’s se-
verity. While the federal govern-
ment has initial control over vac-
cine distribution, pharmacy chains
are a natural part of any solution.

CVS and Walgreens have nearly
20,000 combined locations in the
U.S. The chains also stand to benefit
from developmental virus-related
products down the line such as
home-administered Covid-19 tests.

With that backdrop, the retail
outlook just might be significantly
healthier than investors expect.

—Charley Grant

MyoKardia share price

Source: FactSet

$250

0

50

100

150

200

M J J A S O

Facebook’s Status Makes It an Easy Target
Facebook’s lawyers are clearly

worried about being broken up.
They have good reasons.

In preparation for an anticipated
government action, the social net-
work’s legal team has prepared an
internal document outlining its de-
fense strategy, according to The
Wall Street Journal. The document
came ahead of a report issued
Tuesday by the House Antitrust
Subcommittee detailing the find-
ings of its investigation into Face-
book and Amazon.com, Apple and
Google-parent Alphabet. The report
called on Congress to force tech gi-
ants to separate their online plat-
forms from other business lines.

Facebook is by far the smallest
of those companies, both in terms
of annual revenue and market
value. But it could face the biggest
risk of being split up. For one, its
role in the spread of misinforma-
tion and other harmful content has
made it a target on both sides of
the political aisle. Furthermore, its
business is primarily composed of
three distinct apps: Facebook, In-
stagram and WhatsApp. The latter
two were acquired in 2012 and
2014, respectively. They have since
become key to its prospects, espe-
cially as usage growth of the core
Facebook app has slowed in the

U.S. and Europe where nearly
three-quarters of the company’s ad-
vertising revenue is generated.

Facebook has since worked hard
to fuse the two apps into its opera-
tions. That became especially evi-
dent in 2018 when the founders of
both of the apps left the company,
reportedly over their loss of auton-
omy. The internal document re-
ported by the Journal noted how
tightly the apps have been inte-

grated technically behind the
scenes, making the case that un-
winding the operations would result
in extra costs and harm security
and the user experience. Unsurpris-
ingly, the documents describe a
breakup scenario as “a complete
nonstarter”—the surest sign yet the
company would muster all of its le-
gal resources to fight such a move.

But to Facebook’s user base, the
apps provide very different experi-

ences. That has become especially
evident as Instagram and its Snap-
chat-like Stories feature has grown
popular with younger users put off
by the Facebook app. And to the
public, the three are still distinct; a
Pew Research survey late last year
found that less than one-third of U.S.
adults are aware that Instagram and
WhatsApp are owned by Facebook.

Losing Instagram would be pain-
ful. The app has grown into a siz-
able contributor to its parent’s ad-
vertising business. Facebook doesn’t
break out the financial performance
of its apps, but analyst estimates
tabulated by Visible Alpha have In-
stagram generating nearly $20 bil-
lion in revenue this year—one-quar-
ter of the company’s total projected
ad revenue. The same analysts have
Instagram growing to nearly one-
third of Facebook’s ad business in
the next two years.

Facebook could rightly argue
that it has played a big part in In-
stagram becoming the powerhouse
that it is. But the photo-sharing app
now looks like it could manage just
fine on its own, with a user base
still largely unaware of its corpo-
rate ownership. Lawmakers looking
for a political victory over Big Tech
just might like that picture.

—Dan Gallagher

Watch Retailer Sees Sales Speed Up
OVERHEARD

Kids these days!
College students are among

the hundreds of thousands of
novices diving into this year’s tur-
bulent stock market, pushing up
shares of speculative companies,
and sometimes worthless ones.
Everyone from investor Leon
Cooperman to
television per-
sonality Jim
Cramer has
warned that
it will soon
end in tears.

Well,
maybe not
for all of
them. While
investing is a
zero-sum
game, stu-
dents at President Trump’s alma
mater seem to grasp that acting
as a middleman can add zeros to
your net worth no matter what.
A 19-year-old student at the
Wharton School of the University

of Pennsylvania has founded a
SPAC club, according to the Daily
Pennsylvanian, and is organizing a
virtual conference on the subject.

Special-purpose acquisition
companies, known as blank-check
companies, can make their found-
ers rich as they raise cash, list on

the stock
market and
look for
something to
buy. While
many have
done well for
a while, bring-
ing hot firms
such as
Nikola, Draft-
Kings and
Virgin Galac-
tic to market,

one wonders whether the boom
will still be going when the preco-
cious undergrads hit the job mar-
ket.

At least they didn’t sink their
babysitting money into Hertz.
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