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President
Reverses
In Bid for
Narrower
Covid Aid
Trump again calls for
piecemeal relief bills
that Democrats have
long said they oppose

Six current and former
chicken-industry executives
were indicted on price-fixing
charges, expanding the U.S.
government’s antitrust prose-
cutions in the $65 billion poul-
try industry.

The charges, made public
Wednesday, target executives
from several different chicken
companies, including Pilgrim’s
Pride Corp., and provide new
details about the alleged con-
spiracy. Prosecutors said the
price-fixing took place from
2012 into early 2019, a longer
period than the Justice De-
partment previously had al-
leged.

Among the people charged
is Bill Lovette, the former chief
executive of Pilgrim’s Pride,
who retired in March 2019. Mr.
Lovette declined to comment.
Representatives for Pilgrim’s,
the second-largest U.S. chicken
supplier by sales, didn’t re-
spond to requests to comment.

“Executives who choose col-
lusion over competition will be
held to account for schemes
that cheat consumers and cor-
rupt our competitive markets,”
said Makan Delrahim, the Jus-
tice Department’s top antitrust
official, in making public the
new charges. The department
said its investigation continues.

The new charges deepen the
department’s efforts to address
alleged price-fixing and bid-rig-
ging in an industry that sup-
plies billions of pounds of
chicken nuggets, breast filets
and wings to U.S. restaurant
chains and grocery stores annu-
ally. Prosecutors made public in
June indictments of four senior
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Billions of people living on less than $1.90 a day

*Excludes Middle East/Central Asia †Post-covid estimate
Source: World Bank
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On any given day over the
past two years, visitors to
the home page of RealClear-
Politics were likely to see its
famous average of political
polls, a roundup of news and

center-right commentary—
and, near the bottom, a link
or two to stories from
RT.com.

The provenance of the RT
headlines was obscured.
Readers didn’t immediately
know they were clicking on
headlines from a Russian
state-backed publication that
American intelligence offi-
cials considered the Kremlin’s
“principal international pro-

By Keach Hagey, Emily
Glazer and Rob Barry

BY RACHEL WOLFE

Chair and Chair Alike: Fancy
Office Furniture Gets New Home

i i i

Liquidators are selling top brands

like Herman Miller to the WFH crowd

On a recent Saturday morn-
ing, Marci Weinstein got lost
in the middle of industrial New
Jersey, searching for a ware-
house bursting with
spinning chairs and
standing desks.

After five
months of back
pain induced by a
shoddy home-office
setup, the interior
designer was will-
ing to go even
where her map
couldn’t direct her
for a roughly 80%
discount on her dream office
chair: an $1,100 Herman Miller
Mirra 2.

“I looked at the price and
was like, ‘what’s wrong with

this?’ ” the 67-year-old Tea-
neck, N.J., resident said of
stumbling upon a Facebook
Marketplace listing. Worried
someone else would have al-
ready snapped it up, Ms. Wein-

stein inquired about
availability. She was
surprised to learn
the seller had not
one, but hundreds of
the chairs for sale.

“I didn’t know
they were liquida-
tors,” she said.

Workers looking
to trade up from
makeshift ironing-
board desks are in-

creasingly turning to liquida-
tors for the high-end furniture
their companies once supplied.
Liquidators, in turn, have piv-
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Have a seat

WASHINGTON—President
Trump renewed his calls for
Congress to pass individual
coronavirus relief measures, in-
cluding airline aid to avert
widespread layoffs, after he
ended negotiations with Demo-
crats on a larger package until
after the election.

With time running short be-
fore the Nov. 3 vote, Mr. Trump
and his aides shifted their focus
Wednesday to calling for a se-
ries of bills, an approach Demo-
crats have consistently rejected
as at odds with their goal of a
broad multi-trillion-dollar aid
package to deal with the effects
of the pandemic. Mr. Trump’s
abrupt pivot cast new uncer-
tainty over the prospects of
more government relief.

“The stimulus negotiations
are off,” White House chief of
staff Mark Meadows said
Wednesday. “We’re looking at
the potential for stand-alone
bills.”

But House Speaker Nancy
Pelosi (D., Calif.) again said that
Democrats were opposed to
passing individual bills in the
absence of a broader deal, call-
ing that a “missed opportu-
nity” on Wednesday. “It’s hard
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Sen. Kamala Harris sought
to make the election a referen-
dum on the administration’s
handling of the pandemic in a

debate Wednesday that took on
new importance following Pres-
ident Trump’s Covid-19 diagno-
sis, while Vice President Mike
Pence said the Democratic
presidential ticket’s policies
were too liberal and would
damage the economy.

By Tarini Parti
in Washington

and Andrew Restuccia
in Salt Lake City

Over the course of a some-
times testy 90 minutes at the
University of Utah, Mr. Pence
defended Mr. Trump’s response
to the coronavirus and touted
the economy and trade deals
under the Republican presi-
dent’s leadership.

Ms. Harris, a California Dem-
ocrat, tried to hold the Trump
administration responsible for
failing to stem the spread of
the virus, criticizing Mr. Pence,
who leads the White House’s
task force on the coronavirus,
for the climbing death toll.

“The American people have
witnessed what is the greatest

failure of any presidential ad-
ministration in the history of
our country,” Ms. Harris said at
the start of the debate.

Ms. Harris said Mr. Trump
has “forfeited his right to re-
election” as a result of his han-
dling of the pandemic. The vice
president responded that Mr.
Trump “has put the health of
the American people first.”

Mr. Pence said the adminis-
tration had already imple-
mented some of the plans that
Democratic presidential nomi-
nee Joe Biden’s campaign has
proposed to tackle the virus, as-
serting that his plan “looks a lit-

tle bit like plagiarism.”
Mr. Pence pledged that 2021

would be “the biggest economic
year in the history of this coun-
try,” and accused Mr. Biden of
planning to undo the economic
achievements of the Trump ad-
ministration by raising taxes.
“The American economy, the
American comeback is on the
ballot,” the vice president said.
Ms. Harris countered that Mr. Bi-
den wouldn’t raise taxes for any-
one making under $400,000 a
year, and she said the president
is taking credit for the economic
recovery started during the
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Pence, Harris Clash on Virus
At Vice Presidential Debate

Poultry
Price
Fixing
Case
Grows
BY JACOB BUNGE
AND BRENT KENDALL

Poverty Spreads in Pandemic
Between 88 million and 114 million people world-wide have
been pushed into extreme poverty, living on less than $1.90
a day, by the pandemic, ending a streak of declines. A8

� Fed divided over policy
framework................................... A2

� Stocks jump on revived
stimulus hopes.......................... B1

Lapses at Citi Draw
$400 Million Fine

paganda outlet.” The news
organization, once known as
Russia Today, was a central
player in Russia’s efforts to
disrupt the 2016 U.S. presi-
dential election.

The U.S. intelligence com-
munity’s assessment of the
Russian efforts created a
backlash against social-me-
dia companies, which were
accused of providing plat-
forms for a misinformation
campaign aimed at influenc-
ing voters. Facebook Inc.,
Twitter Inc. and others have
since implemented changes
to limit the reach of state-
run media.
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Russian Site Finds
Back Channel to U.S.
Conservative outlets help deliver web

traffic to Kremlin-supported news outlet

� Putin criticizes Biden’s anti-
Russian rhetoric....................... A8

Federal regulators fined
Citigroup Inc. $400 million and
ordered the nation’s third-larg-
est bank to fix its risk-manage-
ment systems, citing “signifi-
cant ongoing deficiencies.”

In a consent order agreed to
by the New York bank’s board,
the Federal Reserve faulted
Citigroup for falling short in
“various areas of risk manage-
ment and internal controls” in-
cluding data management, reg-
ulatory reporting and capital
planning. The Office of the
Comptroller of the Currency, in
a separate consent order, also
issued Wednesday, said the fine
was punishment for the bank’s
“long-standing failure” to rem-
edy problems in its risk and

data-management systems.
The Wall Street Journal ear-

lier reported that the Fed and
the OCC were planning to rep-
rimand Citigroup for failing to
improve its risk-management
systems—an expansive set of
technology and procedures de-
signed to detect problematic
transactions, risky trades and
anything else that could harm
the bank.

“We are disappointed that
we have fallen short of our reg-
ulators’ expectations, and we
are fully committed to thor-
oughly addressing the issues
identified in the Consent Or-
ders,” the bank said. “Citi has
significant remediation projects
underway to strengthen our
controls, infrastructure and
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What’s
News

�Pence and Harris clashed
over the coronavirus pan-
demic and a range of other
issues at the sole vice
presidential debate of the
2020 election campaign,
which took on new impor-
tance following Trump’s
Covid-19 diagnosis. A1
�Trump’s recovery contin-
ued to progress, the White
House’s top doctor said, even
as key details about the pres-
ident’s health and his poten-
tial return to the campaign
trail remained unclear. A7
� Lilly is seekingU.S. autho-
rization for the emergency use
of an experimental antibody-
based treatment for people
with recently diagnosed,
mild-to-moderate Covid-19.A7
�TwoBritish ISISmilitants
accused in the torture and
killing ofWestern hostages
were brought to the U.S. to
face criminal charges. A3
� Facebook said that it
would suspend indefi-
nitely all political and so-
cial-issue advertising in
the U.S. after the polls
close on Election Day. A4
� An appeals court ruled
that New York prosecutors
could enforce a subpoena
seeking years of Trump’s
financial documents, in-
cluding his tax returns. A6
� Derek Chauvin, the ex-
Minneapolis police officer
charged with murder for the
death of George Floyd, was
released from custody after
posting a $1 million bond. A3
� Two scientists won the
Nobel Prize in chemistry
for discovering a powerful
tool for genome editing. A3

Trump renewed his calls
for Congress to pass in-

dividual coronavirus relief
measures, including airline
aid to avert widespread
layoffs, after he ended ne-
gotiations with Democrats
on a larger package until
after the election. A1
� U.S. stocks climbed on
revived stimulus hopes,
with the Dow and Nasdaq
both rising 1.9% and the
S&P 500 gaining 1.7%. B1
� Federal banking regula-
tors fined Citigroup $400mil-
lion and ordered the na-
tion’s third-largest bank to
fix its risk-management
systems, citing “significant
ongoing deficiencies.” A1

� Six current and former
chicken-industry executives
have been indicted on price-
fixing charges, expanding
the U.S.’s antitrust prose-
cutions in the industry. A1
� Fed officials were di-
vided last month over how
to apply their new policy
framework to an economy
battered by the pandemic,
meeting minutes show. A2
� The Supreme Court
heard arguments in a mul-
tibillion-dollar copyright
battle between Oracle and
Alphabet’s Google. B1
� A low-profile investment
firm is trying to entice the
head of TikTok’s parent with
a long-shot alternative bid,
as the video-sharing app re-
mains caught in a standoff be-
tween the U.S. and China. B1
� Invitation Homes dis-
closed a joint venture with
property investor Rockpoint
that will result in more than
$1 billion for the rental-
home giant’s house hunt. B1

Business&Finance

World-Wide

Sen. Kamala Harris, the Democratic vice presidential nominee, and Vice President Mike Pence at their debate Wednesday
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U.S. NEWS

ket-to-book ratios returned
18% a year on average, while
the cheapest 10% returned
less than 5%. Some of this re-
flects the performance of a
handful of gigantic tech
stocks, but this year high
market-to-book-value compa-
nies have outperformed.

Recessions, Mr. Thomas
writes, shock businesses into
rethinking their business
models. In 2008, the financial
crisis froze the credit markets
that finance companies’ prop-
erty, inventory and payroll,

spurring the popularity of “as-
set-light” business models
such as ride-sharing. The pan-
demic has taught businesses
to operate without offices and
to engage customers virtually
instead of in person, so they
will likely further de-empha-
size physical assets in favor of
research, customer acquisition
and data management, Mr.
Thomas says.

Carvana is following in Am-
azon’s footsteps. Its website
handles much of the trade-in
and sales process. “Carvana
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Orders from various enti-
ties in emerging markets for
coronavirus vaccines from Ox-
ford University in cooperation
with AstraZeneca PLC and
from Russia’s Gamaleya Insti-
tute for Epidemiology and Mi-
crobiology were incorrectly la-
beled as Covax and incorrectly
included in a U.S. News
graphic of government orders
of coronavirus vaccines with
The Outlook column on Mon-
day. Covax, a nongovernment
entity, is an initiative that

aims to distribute two billion
doses of coronavirus vaccine
globally. A footnote incorrectly
said that Covax’s purchases
would be limited to developing
countries.

Five years of CME Group
Inc. trading data for precious-
metals futures total 1.7 tera-
bytes of information. A Busi-
ness & Finance article
Tuesday about the Commodity
Futures Trading Commission’s
investigations incorrectly said

that was the total for five
years of complete CME trad-
ing data.

Daimler AG’s Mercedes-
Benz has stopped building se-
dans in the U.S. A Business &
Finance article on Wednesday
about the auto maker incor-
rectly said Mercedes stopped
selling sedans in the U.S.

Uzabase Inc. purchased
online business-news site
Quartz for $86 million in 2018.

In some editions Wednesday, a
Technology article about Uza-
base seeking to sell Quartz in-
correctly said the 2018 price
was $110 million.

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

U.S.WATCH

WASHINGTON

Intelligence Chief
Releases Documents

Director of National Intelli-
gence John Ratcliffe said on
Wednesday that he has released
more than 1,000 pages of docu-
ments to the Justice Depart-
ment to support its probe of the
origins of the Trump-Russia in-
vestigation, and he said more
material might be declassified.

Mr. Ratcliffe’s announcement
is the latest step that has an-
gered other top intelligence offi-
cials and prompted complaints
that he is selectively releasing
once-secret documents to bene-
fit President Trump politically.

The intelligence chief gave no
details of the documents shared
with the U.S. attorney for the
district of Connecticut, John Dur-
ham, who is heading a Justice
Department probe into the Fed-
eral Bureau of Investigation’s in-
vestigation of Russia’s interfer-
ence in the 2016 presidential
campaign and ties with Mr.
Trump’s campaign.

—Warren P. Strobel

WISCONSIN

Blake Out of Hospital
And Getting Rehab

Jacob Blake, the 29-year-old
Black man left paralyzed after
he was shot in the back by a
Kenosha police officer in August,
was discharged from a Milwau-
kee hospital and is now under-
going treatment at an Illinois re-
habilitation clinic.

Mr. Blake’s uncle Justin Blake
said his nephew was discharged
about a week ago. “He’s doing
well,” Justin Blake said. “He’s still
paralyzed. He’s entering therapy
at a rehab center, trying to get
his strength and body in what-
ever best condition that is to
push forward.”

Jacob Blake was shot in the
back seven times Aug. 23 after
walking away from the officer and
two others who were trying to ar-
rest him. Kenosha County’s district
attorney is awaiting a report from
an outside expert, former Madison
Police Chief Noble Wray, before
making a decision on whether of-
ficers should be charged.

—Associated Press

WASHINGTON

Trump Tweets of
Returning Troops

President Trump tweeted late
Wednesday that all American
troops should be out of Afghani-
stan by Christmas, a new goal
post for ending the long-running
conflict that caught his own
Pentagon flat-footed.

“We should have the small
remaining number of our BRAVE
Men and Women serving in Af-
ghanistan home by Christmas!”,
Mr. Trump tweeted on the 19th
anniversary of the insertion of
American troops into Afghani-
stan in 2001.

Earlier today, Mr. Trump’s na-
tional security adviser, Robert
O’Brien, announced that the
number of American troops in
Afghanistan would be reduced
to about 2,500 by early next
year.

Pentagon officials declined to
comment on the announcement
and referred queries to the
White House.

—Gordon Lubold
and Nancy A. Yousse

FLORIDA

Server Flub Hobbled
Voter Registration

Florida’s chief information of-
ficer said Wednesday that mis-
configured computer servers—
not a cyberattack—were to
blame for the crash of the
state’s voter registration sys-
tem as the deadline approached
for enrolling to cast ballots in
next month’s presidential elec-
tion.

Because of Monday’s crash,
Gov. Ron DeSantis allowed ad-
ditional registrations for seven
hours on Tuesday.

James Grant said the voter
registration system worked as
expected during that extra time
after technicians reconfigured
existing servers, expanding the
network’s capacity and giving
the system a “whole lot more
horsepower.”

Mr. Grant said no one had
any intention of preventing peo-
ple from registering to vote, but
he acknowledged that the sys-
tem failed on a critical day.

—Associated Press

HEATING UP: A balloon was filled up and got a final check before joining others in the air Wednesday in Albuquerque, N.M.
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CAPITAL ACCOUNT | By Greg Ip

Virus Hastens Shift to Asset-Light Economy
If you had

wanted to bet
on a post-pan-
demic rebound
in used-car
sales this year,

CarMax Inc. would have
seemed the logical winner: It
is the nation’s largest dealer,
with more than 200 stores, a
big lending operation and a
history of profit.

The stock market, however,
has other ideas. Online re-
tailer Carvana Co. sells less
than half as many cars as Car-
Max, doesn’t use traditional
stores and loses money. Yet
its market value, slightly less
than its rival’s at the end of
2019, is now more than dou-
ble, at $37 billion.

That divergent perfor-
mance encapsulates a broader
shift in the economy. Value is
increasingly derived from dig-
ital platforms, software and
other intangible investments
rather than physical assets
and traditional relationships.

That trend, long evident in
the growth of big-tech plat-
forms such as Google and
Facebook Inc. and Ama-
zon.com Inc., has intensified
this year as the pandemic
shifts interactions from in-
person to virtual.

Technology has been facili-
tating the creation of new
business models for decades,
Jason Thomas, chief econo-
mist at private-equity man-

ager Carlyle Group, writes in a
new report, citing taxi compa-
nies that don’t own taxis or
employ drivers, hospitality
companies that own no hotels,
and media companies that
reach their audience through
the internet rather than
broadcast licenses, theaters
and cable.

“The emergence and
growth of ‘virtual’ businesses
provided conspicuous evi-
dence that, in the digital age,
value accrues to ideas, R&D,
brands, content, data and hu-
man capital—i.e. intangible
assets—rather than industrial
machinery, factories or other
physical assets,” he writes.

In the industrial era, inves-
tors sought out companies
trading for less than their

book value—the assets on its
balance sheet minus debt and
other liabilities. Today, most
value comes from intangible
assets that typically don’t ap-
pear in book value: intellec-
tual property such as patents
and software, brands, and
user networks. Between 1995
and 2018, intangible assets
rose from 68% to 84% of the
enterprise value (which in-
cludes equity and debt) of
companies in Standard &
Poor’s 500 stock index, Mr.
Thomas estimates.

He calculates that in the
past 10 years, the 10% of com-
panies with the highest mar-

probably has the premium
platform today,” said Evercore
ISI analyst Mike Montani. It
added “transparency, conve-
nience and an element of
safety during the pandemic.”
Customers can take delivery
at home or pick up a car from
a lot or from a vending ma-
chine—a glass storage tower.

The appeal of asset-light
could also explain some of the
extraordinary value assigned
to Tesla Inc. Much of Tesla’s
value is in its autonomous
driving software, which costs
a lot to develop but very little
to install, yielding fat margins.
In a May report, Morgan Stan-
ley said Tesla’s full self-driv-
ing package (now an $8,000
option) could account for 6%
of sales yet nearly 25% of
gross profit by 2025.

Walt Disney Co.’s depen-
dence on assets such as re-
sorts and cruise ships, not to
mention theaters to show its
movies, has left its revenue
battered by the pandemic. But
it now has an asset-light off-
set: a rapidly growing stream-
ing business consisting of Dis-
ney Plus, Hulu and ESPN Plus
with 100 million combined
subscribers. Streaming lessens
Disney’s dependence on the-
aters, broadcasting licenses
and cable TV to get its intel-
lectual property in front of
subscribers. It enabled Disney
to offer its big-budget movie
“Mulan” for downloading

when many U.S. theaters were
closed. In January, the market
valued that streaming busi-
ness at $108 billion, according
to Barclays analysts, about
half of the current market
value of Netflix Inc., a pure
streaming play.

The stock market may be
right that asset-light
businesses are the fu-

ture, but that doesn’t mean it
is right about who wins and
what they are worth. Disney’s
streaming businesses lose
money, and Tesla, already val-
ued at more than Toyota Mo-
tor Corp. and Volkswagen AG
combined, faces intensifying
competition for a still-tiny
electric-vehicle market.

Carvana’s competition isn’t
sitting still either. CarMax is
building up its own online-
sales operation to comple-
ment in-store sales, while
startup Vroom Inc. is even
less asset-intensive, relying
largely on third-party recondi-
tioning centers rather than its
own. Mr. Montani said Car-
vana’s current valuation im-
plies it will be the largest
used-car dealer by 2030. But
achieving that size, he said,
will require more physical as-
sets, including stores to cater
to customers who still want to
buy in person. Ultimately, the
business models of Carvana
and CarMax may converge, he
said.

articulated in the” new frame-
work, the minutes said.

Fed officials laid out a three-
part test before they consider
lifting short-term rates from
near zero. First, they need to
be satisfied that labor-market
conditions are consistent with
their maximum employment
goals, which weren’t spelled
out. Second, inflation must
reach 2%. Third, they will need
some evidence—from forecasts
or market-based measures—
that inflation will continue to
run moderately above 2%.

Two members of the Fed’s
rate-setting committee dis-
sented from the decision. Dallas
Fed President Robert Kaplan fa-
vored weaker guidance, while
Minneapolis Fed President Neel
Kashkari preferred a bolder and
less qualified description.

The minutes showed the dis-
agreements may have run
deeper than reflected in the 8-2
vote, either because nonvoting
reserve bank presidents didn’t
support the changes or because
some officials didn’t feel
strongly enough about their
reservations to dissent.

The minutes said several
participants shared the position
articulated by Mr. Kaplan. This
view, the minutes said, rea-
soned that “with longer-term
interest rates already very low,
there did not appear to be a
need for enhanced forward
guidance at this juncture or
much scope for forward guid-
ance to put additional down-
ward pressure on yields.”

The minutes indicated one
other participant sided with
Mr. Kashkari.

Though the minutes indi-
cated a contentious debate, the
diversity of views didn’t seem
likely to diminish the commit-
ment of Fed officials to carry
out their policy, said Roberto
Perli, an analyst at Cornerstone
Macro. Still, the debate could
have implications for a related
policy question around how the
central bank plans to clarify its
intentions around asset pur-
chases.

Federal Reserve officials
were divided last month over
how to apply their new policy
framework to an economy bat-
tered by the coronavirus pan-
demic, according to minutes of
their Sept. 15-16 meeting re-
leased Wednesday.

Some officials also believed
they would eventually need to
clarify their intentions around
their purchases of Treasurys
and mortgage-backed securi-
ties. But the divisions that sur-
faced over how to make their
low-rate promises more explicit
suggested they could confront
similar challenges forging con-
sensus on their asset-purchase
plans.

New projections released at
the meeting show officials ex-
pected a somewhat stronger
economic rebound this year
and a speedier drop in the un-
employment rate than they did
in June.

But the minutes show many
officials premised their
brighter economic forecasts on
additional spending from Con-
gress and the White House that
now seems less likely to mate-
rialize soon. “If future fiscal
support was significantly
smaller or arrived significantly
later than they expected, the
pace of the recovery could be
slower than anticipated,” the
minutes said.

Last month’s Fed meeting
was the first since officials ad-
opted in August a new frame-
work that calls for seeking peri-
ods of higher inflation after
intervals, like the current one,
where inflation runs below 2%
and short-term rates are
pinned near zero.

Fed Chairman Jerome Powell
led a majority of his colleagues
to provide more explicit guid-
ance around the central bank’s
low-rate intentions last month.
“Doing so at this meeting was
viewed as an especially impor-
tant way of affirming the com-
mittee’s commitment to achiev-
ing the economic outcomes

BY NICK TIMIRAOS

Fed Divided Over
Policy Framework

This year the stockmarket has rewarded
companieswith few tangible assets and thus
low ‘book value.’ Year-to-date return of stocks
are divided into deciles, from lowest to highest
price to book value.

Asset
breakdown
of S&P 500
companies

Source: Carlyle Group
Note: Year-to-date returns are through Sept. 30; based on stocks
in the Center for Research in Security Prices database
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Louisiana, in the Crosshairs Again, Gets Ready for Hurricane Delta

TOUGH WORK: People filled sandbags Wednesday at Mid-City Library in New Orleans as the latest hurricane approached from the south.
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the region to “give a voice to
the people who didn’t have
one,” Mr. Demers said, citing a
friend of Mr. Sotloff’s. Ms. Muel-
ler had so inspired the members
of the military who conducted
the operation that led to the
death of Islamic State’s leader
last year that they had named
their mission “Task Force 8-14,”
in reference to her birthday on
Aug. 14, Mr. Demers said.

The families of the four
Americans said they welcomed
the decision to forgo the death
penalty and prosecute the
men. “Now our families can
pursue accountability for these
crimes against our children in
a U.S. court,” they said.

The announcement came
hours before Vice President
Mike Pence was set to debate
Democratic vice presidential
nominee Sen. Kamala Harris.
Ms. Mueller’s parents spoke at
the Republican convention in
August, criticizing the unsuc-
cessful attempts of former
President Obama and Demo-
cratic nominee Joe Biden to
free her. “If Donald Trump had
been president when Kayla
was captured, she would be
here today,” her father said at
the time.

A British court had earlier
blocked authorities from shar-
ing key evidence in the case
against Islamic State fighters
because the Trump adminis-
tration hadn’t provided assur-
ances about not pursuing the
death penalty. Britain abol-
ished capital punishment for
all crimes in 1998 and typi-
cally seeks assurances the
death penalty won’t be used
when assisting foreign govern-
ments with prosecutions.

In an August letter to his
U.K. counterpart, Attorney
General William Barr said the
men would be transferred to
Iraq for prosecution in the
Iraqi justice system unless
British authorities provided
assistance by Oct. 15.

Between 2012 and 2015, the
indictment alleges, Messrs.
Kotey and Elsheikh were part
of a conspiracy that commit-
ted murders and forced others
to witness them, forced hos-
tages to fight each other, en-
gaged in beatings with
punches and sticks that lasted
up to 20 minutes, water-
boarded some hostages and
denied bathroom access, in ad-
dition to other punishments.

The imprisonment of the
two men in the U.S. would be
different, and would include
sanitary conditions and three
meals a day, said the U.S. at-
torney in the Eastern District
of Virginia, Zach Terwilliger,
whose office is prosecuting
the case.

Two British Islamic State
militants accused in the tor-
ture and killing of Western
hostages were brought to the
U.S. to face criminal charges in
Virginia, U.S. authorities said
Wednesday, after more than
two years of legal limbo that
followed their capture in Syria.

The men, El Shafee Elsheikh
and Alexanda Kotey, who had
allegedly supervised Islamic
State detention facilities that
held hostages, were scheduled
to make their initial appear-
ances in court in Alexandria,
Va., on Wednesday afternoon.
The Justice Department told the
British government in August it
wouldn’t pursue the death pen-
alty against them, paving the
way for U.K. authorities to pro-
vide additional evidence for
their prosecution in the U.S.

The two men are accused of
being part of a brutal cell that
murdered U.S. citizens includ-
ing journalist James Foley and
humanitarian aid worker Kayla
Mueller in Syria in 2014 and
early 2015. The hostages had
referred to the guards as the
“Beatles” based on their Brit-
ish backgrounds.

The men, who were cap-
tured by Kurdish fighters in
Syria in 2018 and have been in
U.S. military custody in Iraq
since last year, “engaged in a
prolonged pattern of physical
and psychological violence
against the hostages,” the in-
dictment said. They face eight

criminal counts including hos-
tage-taking resulting in death,
conspiring to murder Ameri-
cans outside the U.S., and con-
spiring to provide material sup-
port to terrorists, according to
the indictment dated Tuesday
and unsealed Wednesday.

The men are also accused of
engaging in a conspiracy that
led to the beheading of jour-
nalist Steven Sotloff and aid
worker Peter Kassig.

“If you have American
blood in your veins or Ameri-
can blood on your hands, you
will face American justice,”
Assistant Attorney General
John Demers, who runs the
Justice Department’s national
security division, said in re-
marks that recounted the lives
of the killed Americans.

Mr. Sotloff had traveled to

BY ARUNA VISWANATHA

U.K. Members
Of ISIS Face
U.S. Charges

The two are accused
of being part of a
cell that murdered
U.S. citizens.

gered a legal fight with insti-
tutions where Dr. Doudna and
Dr. Charpentier spearheaded
their research. Dr. Doudna is
currently a professor of bio-
chemistry, biophysics and
structural biology at Berkeley.
Dr. Charpentier, who was at
Umea University in Sweden
while doing the pivotal re-
search on Crispr-Cas9, is cur-
rently the director of the Max
Planck Unit for the Science of
Pathogens in Berlin.

In 2017, U.S. patent authori-
ties let stand patents issued to
the Broad Institute. The dis-
pute is ongoing.

Crispr, which stands for
clustered regularly interspaced
short palindromic repeats, is
the immune system of bacte-
ria. Researchers believe it
evolved to help bacteria fight

the tool’s discovery and poten-
tial applications.

Yet the embrace of Crispr-
Cas9 has also come with costs.
The technology, tinkering with
the body’s molecular building
blocks, raises a host of ethical
questions swept aside by a re-
searcher in China who used
the tool to gene edit babies,
which Chinese authorities said
was illegal.

The technology is also at
the center of a patent dispute
in the U.S. between the Broad
Institute in Cambridge, Mass.,
and the University of Califor-
nia, Berkeley and partner in-
stitutions.

The Broad Institute of MIT
and Harvard was issued U.S.
patents for the technology
based on research led by sci-
entist Feng Zhang. That trig-

off attacks by viruses.
Drs. Doudna and Charpen-

tier were investigating the im-
mune system of a bacteria
called streptococcus when
they realized the power Crispr
held to edit genes—and far
more easily than other tools
researchers had been working
on.

It also can target more than
one gene at the same time,
making it more efficient.

Crispr-Cas9 enables re-
searchers to snip out a piece
of the genome and if desired,
replace it with another piece
of DNA. The technology con-
sists of two parts. One is a sin-
gle molecule of RNA that
homes in on the genetic tar-
get. The other is the Cas9 pro-
tein, which snips out the gene.

“These genetic scissors
have taken the life sciences
into a new epoch and, in many
ways, are bringing the great-
est benefit to humankind,” the
academy wrote.

Use of the technology has
exploded since it first cap-
tured attention in 2012, affect-
ing fields like plant breeding
and providing a potential path
toward curing inherited dis-
eases, though it hasn’t yielded
any approved drugs so far.

Upon hearing the news of
the award, Dr. Charpentier
said she hoped the method of
using Crispr-Cas9 genetic scis-
sors to cut any DNA molecule
at a predetermined site “could
be harnessed to treat human
genetic disorders.”

Two scientists won the No-
bel Prize in chemistry for dis-
covering a powerful tool for
genome editing that has en-
abled relatively quick and easy
modification of the building
blocks of life and promises new
drugs for a range of diseases.

France’s Emmanuelle Char-
pentier and American Jennifer
A. Doudna shared the prize
awarded on Wednesday by the
Royal Swedish Academy of
Sciences in Stockholm. Only
five other women had ever re-
ceived the award since its in-
ception in 1901, bringing the
total to seven out of 185 indi-
viduals.

Their genome-editing tech-
nology, known as Crispr-Cas9,
has swept through the life sci-
ences and pharmaceutical in-
dustry. Research labs quickly
picked up the tool for experi-
ments. And it sparked the cre-
ation of innumerable startups,
which have attracted hundreds
of millions of dollars in invest-
ment in search of new cancer,
hemophilia and cystic-fibrosis
treatments.

“Crispr has changed the way
that we do science forever,”
said Sam Sternberg, an assis-
tant professor in the Depart-
ment of Biochemistry and Mo-
lecular Biophysics at Columbia
University who worked with
Crispr-Cas9 in Dr. Doudna’s lab
and co-wrote with her the book
“A Crack In Creation” about

BY BRIANNA ABBOTT
AND JOANNA SUGDEN

Nobel in ChemistryHonors GenomeEditing

France’s Emmanuelle Charpentier and American Jennifer A. Doudna
shared the prize, which recognized the Crispr-Cas9 technology.
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Derek Chauvin, the former
Minneapolis police officer
charged with second-degree
murder for the death of George
Floyd during a May 25 arrest,
was released from custody
Wednesday after posting a $1
million bond.

Mr. Chauvin, 44 years old,
was arrestedMay 31 and initially
held in Hennepin County, Minn.,
jail before being moved to a
state facility. He is charged with
killing Mr. Floyd by pressing his
knee into Mr. Floyd’s neck for an
extended period. A bystander’s
video of the killing shared on so-
cial media sparked a summer of
protest and unrest in Minneapo-
lis and across the U.S.

Mr. Chauvin hasn’t yet en-
tered a plea. His lawyers have
called for the charges to be dis-
missed, arguing that Mr. Floyd
died of a lethal dose of fentanyl,
not his treatment by officers.

Eric Nelson, an attorney rep-
resenting Mr. Chauvin, declined
to comment Wednesday.

Ben Crump, a lawyer repre-
senting Mr. Floyd’s family, called
Mr. Chauvin’s release a painful
reminder for the family. “Al-
though George Floyd was denied
justice in life, we will not rest
until he is afforded full justice in
death,” Mr. Crump said.

Separately, the Milwaukee
County district attorney on
Wednesday declined to bring
charges against a police officer
who shot and killed a Black
teenager in February, an inci-
dent that sparked months of

protests in the Milwaukee sub-
urb of Wauwatosa.

Officer Joseph Mensah had
reason to fear for his life and
therefore charges weren’t justi-
fied in the killing of 17-year-old
Alvin Cole, the prosecutor
found. An outside investigator
requested by local officials re-
leased a report earlier in the
day recommending the firing of
Officer Mensah, who had killed
two other suspects in previous
incidents, amid concerns that a
fourth incident could be devas-
tating for the community.

Mr. Cole’s family expressed
outrage at the decision while
speaking to reporters outside
the prosecutor’s office, and de-
manded that the officer be
fired. A lawyer for Officer Men-
sah didn’t respond to a call
seeking comment.

District Attorney John
Chisholm’s office released a
statement through local media
saying there was “sufficient ev-
idence that Officer Mensah had
an actual subjective belief that
deadly force was necessary and
that belief was objectively rea-
sonable.”

In Mr. Chauvin’s case, police
body-camera footage showed he
had been kneeling on Mr.
Floyd’s neck for about nine min-
utes, though some officials have
put the timing closer to eight
minutes. The county medical
examiner ruled the death a ho-
micide and listed the cause as
“cardiopulmonary arrest com-
plicating law enforcement subd-
ual, restraint, and neck com-
pression.” Autopsy results also
indicated heart disease, fentanyl
intoxication and recent meth-

amphetamine use, according to
the medical examiner’s report.

That led to the second-degree
murder and other charges filed
against Mr. Chauvin. Two other
officers helped restrain Mr.
Floyd, a 46-year-old unarmed
Black man who was being ar-
rested on suspicion of passing a
counterfeit $20 bill, and a third
officer kept witnesses at bay. All
three are charged with abetting
second-degree murder and
other charges.

The four officers were fired
by the police department after
the video emerged. None of the
officers has entered a plea.

Protesters gathered and
marched in Minneapolis on
Wednesday night, a police
spokesman said. In Wauwatosa,
the city imposed a curfew from
7 p.m. to 6 a.m.

BY JOE BARRETT

Ex-Officer in George Floyd Killing
Freed From Jail on $1 Million Bond

Derek Chauvin, center, hasn’t entered a plea in the Minneapolis case that sparked nationwide protest.
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House Speaker Nancy Pelosi opposes standalone relief measures.
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use militarized language or
suggest an aim to intimidate
voters. The social-media giant
had previously said it would
remove calls for coordinated
interference at polling places
but has come under pressure
from civil-rights activists on
the left to take further action,
particularly in the wake of a
recent post in which Donald
Trump Jr., the president’s son,
called for an “army” to protect
the integrity of voting.

Facebook’s election policies
have been contentious. The
pre-election limit on political
ads was protested by both Re-
publican and Democratic cam-
paigns that said the inability
to create new advertisements
would hamper their ability to
get voters to the polls.

Tim Murtaugh, Trump cam-
paign spokesman, said it was
“glaringly obvious that this
new policy is specifically tar-
geted at the president’s cam-
paign” because the campaign’s
volunteers are referred to as
an “Army for Trump.”

The new announcements
drew praise from some civil-
rights groups that have criti-
cized Facebook for failing to
police voter suppression and
intimidation efforts.

“These are important steps
for Facebook to take to combat
disinformation and the prema-
ture calling of election results
before every vote is counted,”
said Vanita Gupta, chief execu-
tive of the Leadership Confer-
ence on Civil and Human
Rights.

Facebook Inc. said it would
suspend indefinitely all politi-
cal and social-issue advertising
in the U.S. after the polls close
Nov. 3, in its latest move to
combat potential confusion
and abuse related to the elec-
tion.

The policy, disclosed
Wednesday, adds to an an-
nouncement by Chief Executive
Officer Mark Zuckerberg last
month that Facebook will bar
new political ads in the week
leading up to Election Day and
flag any candidates’ premature
claims of victory. He said at
the time that he worried about
an increased risk of civil un-
rest given the division over the
presidential race and the po-
tential for a delayed outcome.

The company had said more
recently that it didn’t expect to
make additional changes to its
election policies. But election
tension has increased in recent
weeks, with President Trump
refusing to say that he will ac-
cept the outcome of the vote
and both parties vowing to
sign up record numbers of vol-
unteers to monitor polling
places, which election-law
scholars and voting-rights
groups warn could cause dis-
ruption and voter intimidation.

“This is shaping up to be a
very unique election,” Guy
Rosen, head of Facebook’s In-
tegrity division, said.

Facebook also said it would
add restrictions to posts about
poll-watching operations that

BY JEFF HORWITZ

FacebookPoliticalAds
To Stop as Polls Close

cently opened the door to one
individual bill: aid for airlines.
Last week, they attempted to
pass separate legislation to
prevent tens of thousands of
layoffs in the struggling indus-
try, but it was blocked by Re-
publicans.

Mrs. Pelosi and Mr. Mnuchin
spoke briefly on Wednesday
morning about a bill focused on
airlines, according to a spokes-
man for Mrs. Pelosi. She said
that Mr. Mnuchin should re-
view the bill Democrats tried to
pass last week.

Mr. Trump, who spent three
days in the hospital being
treated for Covid-19, returned
to the Oval Office on Wednes-
day afternoon and was briefed
on stimulus efforts, a White
House spokesman said.

Members of both parties
have supported aid for airlines,
small businesses and another
round of direct checks, and
they were included in the latest
bill passed by the House. But
Democrats have largely rallied

around an overall agreement
that includes other priorities,
such as aid to states and locali-
ties whose revenues have been
hurt by the pandemic. Mr.
Trump has called that aid un-
necessary.

Mr. Meadows said the ad-
ministration was pushing for
stand-alone legislation on
about 10 issues.

“If the speaker is willing to
look at those things, on a piece-
by-piece basis, then we’re will-
ing to look at it,” he said.

Sen. Kevin Cramer (R., N.D.)
said that passing a bill focused
on airlines might be feasible,
but working through several in-
dividual bills before the elec-
tion would be hard to do
quickly under Senate rules.

“It just doesn’t seem practi-
cal to me. But who knows,
there are plenty of votes to
pass several of these items
alone, or together in a package,
but it’s hard to do so quickly,”
he said.

Before Mr. Trump’s inter-

vention Tuesday, the two sides
had been edging closer, after
the House passed a $2.2 trillion
aid bill last week, down from
its earlier $3.5 trillion package.
The Democratic bill would pro-
vide assistance to airlines, give
money to state and local gov-
ernments, send another round
of stimulus checks, and rein-
state $600 weekly unemploy-
ment benefits, among other
measures.

Mr. Mnuchin had proposed a
$1.6 trillion offer last week in
response. Deep disagreements
remained, including how much
state and local aid to include,
as well as issues including
Covid-19 testing, aides said.

Republicans were skeptical
that Mrs. Pelosi would make
major concessions and worried
that even if a deal were
reached, the Senate might not
be able to juggle a sweeping re-
lief bill and the confirmation of
Supreme Court nominee Amy
Coney Barrett, aides said.

In addition, time was run-
ning out for voters to feel a
pocketbook impact from any
stimulus deal, a primary moti-
vation for the White House, ac-
cording to someone familiar
with the negotiations.

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
support. Monthly job gains and
job postings have cooled, and
more layoffs are becoming per-
manent. Household income fell
at the end of summer because
of a drop in federal supple-
ments to jobless benefits, and
consumer spending is also
growing more slowly.

—Kate Davidson
and Lindsay Wise

contributed to this article.

to see any clear, sane path in
anything he’s doing,” she said
on “The View,” when asked
about the previous day's tweets
in which Mr. Trump veered
from pulling the plug on more
talks to saying he favored
stand-alone bills. “All he has
ever wanted in the negotiation
was to send out a check with
his name printed on it.”

Stock prices rebounded
Wednesday after having fallen
on Mr. Trump’s tweet about
calling off talks on Tuesday.

The Dow Jones Industrial
Average ended the session up
1.9%, while the S&P 500 closed
up 1.7%.

The monthslong effort be-
tween Mrs. Pelosi and Treasury
Secretary Steven Mnuchin to
reach a broader agreement
ended Tuesday afternoon after
Mr. Trump, a Republican,
tweeted that he had “in-
structed my representatives to
stop negotiating until after the
election.” Hours later, the pres-
ident called on Congress to ap-
prove some additional assis-
tance for airlines, as well as
funds for a small-business aid
program and direct checks for
many people.

“If I am sent a Stand Alone
Bill for Stimulus Checks
($1,200), they will go out to our
great people IMMEDIATELY. I
am ready to sign right now,” Mr.
Trump tweeted Tuesday night.

House Democrats have re-

ContinuedfromPageOne

President
Pushes for
Smaller Aid
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conflicts across the nation with
less than a month until Elec-
tion Day.

In a 14-page opinion, the
state Supreme Court reversed
lower-court rulings and held
that the Democratic clerk of
Harris County, which includes
Houston, lacked the statutory
authority to distribute unsolic-
ited mail-in ballot applications
to some two million voters.

Harris County clerk Chris
Hollins said the planned mail-
ers—which would include in-
formation about who is and
isn’t eligible to vote by mail—
fell under his duty to conduct
early voting and would serve

as a helpful guide. The state
sued to block the mailings, al-
leging that mass mailing would
confuse residents about the
voting rules, and that Mr. Hol-
lins was overstepping his au-
thority under the Texas Elec-
tion Code.

The Texas Supreme Court
agreed with Mr. Abbott. “We
hold that the Election Code
does not authorize an early-
voting clerk to send an appli-
cation to vote by mail to a
voter who has not requested
one and that a clerk’s doing so
results in irreparable injury to
the State,” the opinion read.

The ruling stated that Mr.

Hollins “has not explained why
or how the pandemic has ren-
dered inadequate the usual dis-
tribution of ballot applications
on request, much less made
mass mailings of unsolicited
ballot applications necessary.”

“It is disappointing that the
court has sided with political
forces seeking to limit voter
access this November,” said
Mr. Hollins.

Attorney General Ken Pax-
ton thanked the court for its
ruling, saying that sending out
unsolicited mail-in ballot ap-
plications “would do nothing
but jeopardize the security
and integrity of our demo-

cratic process.”
In Texas, mail-in ballots are

allowed for voters who are
over 65 years old, who have a
disability and who expect to be
away from the county during
the voting period, among other
small exceptions.

A number of mostly Demo-
cratic states have allowed any-
one to vote by mail for safety
during the pandemic and have
sent applications to all regis-
tered voters.

Pandemic-related changes
to election rules have led to
much litigation. On Tuesday, a
federal judge rejected an effort
by the Trump campaign and

Republican National Commit-
tee to stop New Jersey from
canvassing mail-in ballots days
before Election Day.

In Texas, Mr. Abbott set the
start date of the state’s early vot-
ing period for Oct. 13, six days
early, and allowed voters to
hand-deliver completed absen-
tee ballots to designated drop-
off locations ahead of Nov. 3.

The Texas Republican Party
alleged the expansion of the
early-voting period violated
election law. The governor’s of-
fice argued that Mr. Abbott
was authorized to make the
changes under the state’s
emergency laws.

The Texas Supreme Court
on Wednesday forbade the
state’s most populous county
from mailing unsolicited appli-
cations for mail-in ballots to
millions of registered voters
ahead of the Nov. 3 election.

Separately, the state’s high-
est court also refused to stop
Republican Gov. Greg Abbott
from expanding the early-vot-
ing period, rejecting a legal
challenge mounted by the gov-
ernor’s own state party.

The pair of rulings from the
all-Republican bench under-
scored the flurry of electoral

BY JACOB GERSHMAN

County’s Mail-In Ballot Effort Is Halted

Obama administration, whenMr.
Biden was vice president.

The event had fewer fire-
works than the recent presiden-
tial debate. The candidates, who
were sitting at desks instead of
standing, interrupted each other
less often and their tones were
more measured in comparison.

But there was still tension
between the candidates. “Mr.
Vice President I’m speaking, I’m
speaking,” Ms. Harris said sev-
eral times throughout the
night. Mr. Pence similarly urged
Ms. Harris to let him speak
when she interrupted and both
candidates fought for addi-
tional time to speak.

The debate comes less than a
month before the presidential
election. The candidates are com-
peting for an increasingly narrow
slice of undecided voters, as polls
show many people have already
made up their minds and mil-
lions have already voted.

The coronavirus pandemic
loomed large as a theme
throughout the debate.

The vice president defended
the White House’s decision to
host a Rose Garden ceremony for
Supreme Court nominee Amy
Coney Barrett late last month.
Several attendees have since
contracted the coronavirus.

“President Trump and I trust
the American people to make
choices in the best interest of
their health,” he said.

Ms. Harris said she would
only take a Covid-19 vaccine ap-
proved under the Trump ad-
ministration if the govern-
ment’s public health experts
vouched for it. “If Donald
Trump tells us that we should
take it, I’m not taking it,” she
said. The vice president urged
Ms. Harris not to raise doubts
about the safety of a vaccine.
“Stop playing politics with peo-

ContinuedfromPageOne

ple’s lives,” he said.
Mr. Pence and Ms. Harris

were separated by plexiglass
and sat 12 feet apart during the
event, a reminder of the pan-
demic that continues to spread
across the country and through
the halls of the White House.

The U.S. leads the world in
both confirmed Covid-19 cases
and deaths. More than 211,000
people in the U.S. have died.

The president’s illness revived
concerns about the advanced age
of both Mr. Trump, 74 years old,
the oldest man to assume the
presidency, and Mr. Biden, 77,
who would take that mantle if he
is elected. If the president be-
comes unable to perform his du-
ties, power can be transferred to
the vice president.

Mr. Pence and Ms. Harris
didn’t answer a question about

whether they have spoken to
their running mates about possi-
ble safeguards and procedures in
the event that they become inca-
pacitated and can no longer lead
the country.

Later, Mr. Pence didn’t answer
a question about how the Trump
administration would protect
pre-existing conditions if the Af-
fordable Care Act is struck down
by the Supreme Court. The
Obama-era health law requires
that insurers cover people with
pre-existing conditions. But the
administration is supporting a
Republican-led lawsuit that could
invalidate the law.

The vice president pressed
Ms. Harris on whether Mr. Biden
would push to add more justices
to the Supreme Court if he is
elected. Ms. Harris didn’t directly
say whetherMr. Biden would en-

dorse that proposal, which some
Democrats have advocated for if
Judge Barrett is confirmed to the
high court. Mr. Biden declined to
answer a similar question in the
first presidential debate.

Wednesday’s event came after
a chaotic first presidential de-
bate in which the president re-
peatedly interrupted Mr. Biden
and both men lobbed insults.

Mr. Pence defended the pres-
ident in several of his answers,
reiterating Mr. Trump’s re-
sponse to a report in the New
York Times that stated the pres-
ident paid $750 a year in fed-
eral income taxes in 2016 and
2017. “The president said those
public reports are not accurate,”
he said when Ms. Harris
brought it up as an example of
the lack of transparency from
the administration. Mr. Trump

hasn’t released his tax returns.
She also stressed that the

reporting found that the presi-
dent’s businesses were in debt.
“It’d be really good to know
who the president of the United
States, the commander in chief,
owes money to because the
American people have a right
to know what is influencing the
president’s decisions,” she said.

The vice president brought
up Ms. Harris’s comment from
the Democratic primaries that
she would ban fracking as evi-
dence that a potential Biden ad-
ministration would cost jobs in
the heartland.

Although Ms. Harris called
for the ban during a forum last
year and co-sponsored the
Green New Deal in the Senate,
the plan her presidential cam-
paign released didn’t include

such a ban. Ms. Harris is now
backing Mr. Biden’s plan to ad-
dress climate change that in-
cludes banning fracking only on
federal lands.

On racial justice, Ms. Harris,
a former prosecutor, made the
case that she is more qualified
to enforce the law in response
to GOP attacks that a Biden ad-
ministration would unleash
chaos across the nation.

“There’s no excuse for what
happened to George Floyd, jus-
tice will be served, but there’s
also no excuse for the rioting
and looting,” Mr. Pence said.

Ms. Harris painted the presi-
dent’s trade policy as a failure.
“You lost that trade war—you
lost it,” she said. Mr. Pence
shot back: “Lost the trade war
with China? Joe Biden never
fought it.”

Harris,
Pence Clash
In Debate

Democratic vice presidential candidate Kamala Harris and Vice President Mike Pence were separated by plexiglass and sat 12 feet apart during the event.
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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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Russell Vought, director of the Office of Management and Budget,
encouraged agencies to review training with certain terms.
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though 22 states now require
checks for at least some pri-
vate sales.

Mr. Braziel faces up to five
years in prison. A lawyer rep-
resenting him declined to
comment.

Prosecutors charged Mr.
Braziel with selling guns with-
out a license. Under federal
law, individuals “in the busi-
ness” of dealing or manufac-
turing firearms must get a li-
cense. There is no legal
threshold for the number of
guns sold that determines
whether an individual is in the
business or not, so authorities
look at factors including how
frequently they sell guns and
how much money they earn.

According to the plea agree-
ment, Mr. Braziel initially told
law enforcement that he was
selling guns as a hobby. But the
Bureau of Alcohol, Tobacco,
Firearms and Explosives deter-
mined he had sold around 70
guns, mostly through websites,
over several years. Authorities
said there was no evidence Mr.
Braziel knew any of the buyers,
including Ator, were barred
from owning firearms.

“What is one of the most
concerning things about this
case…is the fact that he had
no way of knowing that he
was selling to a prohibited
person,” said Erin Nealy Cox,
the U.S. attorney for the
Northern District of Texas.

Ms. Nealy Cox said that un-
licensed sellers engaging in
private gun sales, including
those online, as a business are
a growing area of concern. Be-
cause such transactions aren’t
illegal, however, prosecutors
must look for other violations,
such as Mr. Braziel’s lack of a
license. “I think you’re going
to see more” such cases, Ms.
Nealy Cox said.

In addition to Ator, Mr. Bra-
ziel also sold firearms to three
other people barred from own-
ing them, according to court
filings. One of the individuals
was under felony indictment,
another had been convicted of
a felony, and a third was in the
U.S. illegally.

“They can’t walk into a
pawnshop. and buy a firearm
because of the [federal back-
ground] check,” said Jeff
Boshek, special agent in
charge of the ATF’s Dallas
field division, which investi-
gated the case. “What they can
do is get on Armslist or Face-
book marketplace or go to a
gun show.”

Armslist has argued in pre-
vious legal filings that it isn’t
responsible for such transac-
tions, and courts have shielded
the company from liability in
such cases in the past. Face-
book has said it takes imme-
diate action against people
who sell firearms on its site,
which violates its policies.

some of its employees were in-
volved in the efforts alleged by
the Justice Department, the
company has said. Tyson, the
biggest U.S. chicken company
by sales, disclosed the findings
to the government under a
federal corporate leniency pro-
gram and is cooperating with
the investigation.

The new charges expand
the number of companies and
chicken industry employees
linked to the alleged activity.
Other executives and employ-
ees charged are Timothy Mul-
renin, a Perdue Farms Inc.
sales executive who previously
worked at Tyson; William Kan-
tola, a sales executive at Koch
Foods Inc.; Jimmie Little, a
former Pilgrim’s sales director;
Gary Brian Roberts, an em-
ployee at Case Farms who pre-
viously worked at Tyson, and
Rickie Blake, a former director
and manager at George’s Inc.

The defendants could face
jail time and considerable
fines if convicted. Messrs.
Mulrenin and Little declined
to comment. Messrs. Kantola,
Roberts and Blake didn’t re-

spond to requests to comment.
Representatives for Perdue

and George’s declined to com-
ment. Case Farms and Koch
Foods didn’t respond to re-
quests to comment.

A Tyson spokesman said
the new indictments didn’t
change the company’s status
in its leniency arrangement
with the Justice Department.

The companies aren’t iden-
tified by name in the indict-
ment, but people familiar with
the probe confirmed their
identities.

The Justice Department’s
charges describe friendly rela-
tionships between executives
and employees of rival chicken
companies, who allegedly
called, emailed and texted one
another during competitive
bidding processes.

After a food distributor in
May 2016 sought longer terms
for credit lines with chicken
suppliers, a Koch employee
emailed Mr. Lovette at Pilgrim’s
to ask if he had heard about it,
according to the indictment.

“Yes, we told them NO!” Mr.
Lovette emailed back.

“OK. Then I am 100 percent
on board,” the Koch employee
wrote back, the Justice Depart-
ment said. “If that changes can
you please tell me?”

“Will do,” Mr. Lovette re-
sponded.

In May 2013, according to
the Justice Department’s indict-
ment, a restaurant chain con-
tacted Mr. Little, then at Pil-
grim’s, as well as a Tyson

employee, asking about prices
for frozen chicken. The Tyson
employee later that day called
Mr. Little as well as Koch’s Mr.
Kantola, speaking to each for a
few minutes, according to the
indictment. Afterward, the Jus-
tice Department said, Mr. Little
told the restaurant chain that
Pilgrim’s would require an addi-

tional fee for freezing the meat.
The Tyson employee, who

wasn’t named in the indict-
ment, told Mr. Mulrenin and Mr.
Roberts, both then at Tyson,
the prices Pilgrim’s and Koch
planned to charge, the Justice
Department said. Tyson later
submitted prices to the restau-
rant chain that included an ad-
ditional 3 cents a pound on top
of regular pricing at the time,
according to the indictment.

Antitrust pressure has been
growing on the U.S. meat indus-
try, in which a small number of
big companies supply the bulk
of the beef, chicken and pork
eaten by U.S. consumers. Major
supermarket chains, including
Walmart Inc., Kroger Co. and
Albertsons Cos. in recent years
have sued chicken suppliers in-
cluding Pilgrim’s, Tyson and
Sanderson Farms Inc., alleging
the companies coordinated pro-
duction and price reporting to
push up poultry prices.

Chicken companies are con-
testing those charges, arguing
that chicken prices remain
driven by grain prices, export
sales and other market forces.

industry executives on similar
charges, including the then-
chief executive of Pilgrim’s,
Jayson Penn. Mr. Penn, who
exited the company last month,
and the other charged officials
have pleaded not guilty.

Justice Department attor-
neys previously alleged that
executives of Pilgrim’s and
Claxton Poultry Farms, a
smaller chicken company, ex-
changed prices and other de-
tails during the process of bid-
ding on chicken-supply deals
for major restaurant chains.

Government attorneys in
2019 subpoenaed chicken com-
panies, seeking information on
their activities.

After receiving one, offi-
cials at Tyson Foods Inc. found

ContinuedfromPageOne

Chicken
Executives
Indicted

was scheduled to speak at the
National Credit Union Adminis-
tration, a federal agency, last
week. Less than 24 hours be-
fore the talk, she got word that
her presentation would be can-
celed after the staff reviewed
her PowerPoint presentation,
which she said made refer-
ences to “white supremacy”
and “racial capitalism.”

“This wasn’t a training,”
Ms. Clemente said. “It was a
45-minute conversation for
Hispanic Heritage Month.”

The National Credit Union

Administration confirmed Ms.
Clemente’s account. A spokes-
woman said the agency is re-
viewing the recently issued ex-
ecutive order and OMB memos.

Joelle Emerson, chief execu-
tive of Paradigm Strategy Inc.,
which provides diversity
courses to companies, said her
clients are also trying to figure
out whether they are in compli-
ance with the executive order.
One government contractor de-
cided not to move forward with
training supplied by her firm
because of the order, she said.

“The president has elevated
the debate about critical race
theory and extended the fight
across multiple institutions,”
said Christopher Rufo, a con-
servative researcher who says
his writings helped spark the
White House’s interest.

Critical race theory, devel-
oped several decades ago in
law schools, says racism is
embedded in U.S. institutions
and hasn’t been eradicated by
changes of laws. The academic
field relates to topics that are
discussed in diversity training
like bias, but the theory itself
is rarely discussed, according
to people who create diversity
training.

In the presidential debate
last week, Mr. Trump said he
signed the order because
“they were teaching people
that our country is a horrible
place, it’s a racist place. And
they were teaching people to
hate our country. And I’m not
gonna allow that to happen.”

Steve Bucherati, the former
chief diversity officer at Coca-
Cola Co. and now a diversity
consultant, said, “Clearly the
administration doesn’t under-
stand the purpose or value of
diversity training, and that its
intended outcomes are to cre-
ate greater understanding and
more inclusive, fair and equi-

table workplaces.”
Diversity-training programs

have been offered for decades
by public and private employ-
ers. Some have increasingly
focused on topics like “anti-
racism” and “white privilege”
following protests sparked by
the police killing of George
Floyd, a Black man, in May, di-
versity professionals say.

Many companies and gov-

ernment agencies have been
scheduling listening sessions
and other optional events for
employees to share their feel-
ings on these issues.

A Sept. 28 memo from Rus-
sell Vought, director of the Of-
fice of Management and Budget,
encouraged federal agencies to
review diversity training with
the terms “critical race theory,”
“white privilege,” “intersection-
ality,” “systemic racism,” “posi-
tionality,” “racial humility,” and
“unconscious bias.”

Contractors are concerned

and confused, said Jim Paretti,
a partner at employment law
firm Littler Mendelson and a
former chief of staff at the
Equal Employment Opportu-
nity Commission. The govern-
ment has never before tried to
regulate the content of compa-
nies’ diversity training, he
said, adding that his firm has
received dozens of calls from
clients with questions about
the order.

At first, Littler believed the
changes wouldn’t go into ef-
fect for 60 days. But last week,
the agency overseeing federal
contractors launched a hotline
for workers to report compa-
nies for potential violations.

A spokesman for the Labor
Department agency said it “is
enforcing the order and is al-
ready reviewing complaints
and inquiries sent in through
the hotline. The agency will
also be publishing FAQs soon.”

The same agency also sent
letters to Microsoft Corp. and
Wells Fargo & Co. last week
asking whether the companies’
pledges to hire more Black
managers and senior leaders
constitutes unlawful discrimi-
nation. The companies said
their diversity initiatives don’t
violate U.S. employment laws.

Rosa Clemente, a public
speaker and activist, said she

Some U.S. business groups
are pushing back against a
White House directive to limit
racial-sensitivity training,
which has caused confusion
for some private businesses
with federal contracts.

Trade groups representing
pharmaceutical makers, tech-
nology giants and advertising
agencies have issued state-
ments protesting President
Trump’s executive order. They
say the order attacks free
speech and undermines work-
place equity. As they seek to
understand the directive, some
companies are putting diver-
sity training on pause, while
several federal agencies have
canceled scheduled events.

The executive order, issued
Sept. 22, prohibits federal agen-
cies, companies with federal
contracts, and recipients of fed-
eral grants from participating in
training that “promotes race or
sex-stereotyping or scapegoat-
ing.” The Trump administration
threatens to suspend or cancel
federal contracts with compa-
nies that violate the order.

Many major U.S. companies
have federal contracts, and
many universities and hospi-
tals receive federal grants.

BY KHADEEJA SAFDAR
AND LAUREN WEBER

White House Diversity Order
Spurs Pushback by Business

A Texas man who fre-
quently sold firearms online
pleaded guilty to illegally sell-
ing an AR-15-style rifle to Seth
Ator, who used it to kill seven
people and wound 25 in a 2019
mass shooting.

The plea agreement, filed in
federal court in Lubbock,
Texas, on Wednesday, is a sign
of increased scrutiny of private
gun sales, including those con-
ducted online. Such transac-
tions have proven challenging
for authorities to regulate in
recent years.

Ator, who was shot and
killed by police after a shoot-
ing rampage in West Texas,
had been deemed by a court to
be mentally unfit to own fire-
arms before purchasing the
weapon from Marcus Braziel.

Mr. Braziel admitted that
he sold numerous guns with-
out a firearm dealer’s license
online, according to his plea
agreement. Several of the peo-
ple who purchased firearms
from him had been barred
from buying guns.

Investigators say they don’t
exactly know how Ator first
found Mr. Braziel, but that Mr.
Braziel typically posted ads
for the guns on websites in-
cluding Armslist.com and then
arranged to meet with the
buyers in person to complete
the sale.

Ator tried unsuccessfully to
buy a gun in 2014 but was
flagged by the National In-
stant Criminal Background
Check System, law-enforce-
ment officials said last
year. He eventually turned to
Mr. Braziel in 2016, court doc-
uments show.

Federal law doesn’t require
background checks for private
gun sales between individuals,

BY DAN FROSCH
AND ZUSHA ELINSON

Man Pleads Guilty in Gun Sale to Mass Shooter

The crime scene from the 2019 shooting in Texas involving a gun sold illegally to a man deemed unfit to own firearms. He killed seven people.
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Some companies are
pausing diversity
training as they
study the directive.

A federal appeals court
dealt a blow to President
Trump, ruling that New York
prosecutors could enforce a
subpoena seeking years of fi-
nancial documents, including
his tax returns.

The three-judge panel, in a
unanimous decision Wednes-
day, rejected Mr. Trump’s argu-
ments that the grand jury sub-
poena issued by Manhattan
District Attorney Cyrus Vance
Jr. was overbroad and issued
in bad faith.

The president is expected to
appeal Wednesday’s ruling
from the Second Circuit Court
of Appeals to the U.S. Supreme
Court. The district attorney’s
office agreed not to immedi-
ately enforce the subpoena un-
til the high court rules on a
Trump application for an im-
mediate stay on enforcement.

The White House didn’t re-
spond to a request for com-
ment. The president has previ-
ously called the investigation
the “worst witch hunt in
American history.”

The Manhattan district at-
torney’s office declined to
comment.

Mr. Vance launched an in-
vestigation in 2018 into
whether Mr. Trump, the Trump
Organization and its officers
had violated New York law, fol-
lowing news reports that de-
tailed alleged financial impro-
prieties. The district attorney
has said he is looking into
“possibly extensive and pro-
tracted criminal conduct at the
Trump Organization,” includ-
ing inflated property valua-
tions to obtain tax benefits and
hush-money payments in 2016
to two women who said they
had affairs with Mr. Trump. He
has denied their claims.

The president’s first at-
tempt to block the subpoena,
filed a year ago, argued that a
sitting president couldn’t be
criminally investigated, ever.
That notion was rejected by
two federal courts and by the
U.S. Supreme Court in early
July.

In a second complaint, sub-
mitted in July, Mr. Trump ar-
gued that the grand jury inves-
tigation was limited to those
2016 payments, making the
subpoena’s scope overbroad.
He also alleged that Mr.
Vance’s subpoena “amounts to
harassment of the president.”

On Wednesday, the Second
Circuit dismissed both claims.

With less than 30 days to
the presidential election, Mr.
Vance is unlikely to access the
financial records before Nov. 3.
Any such documents also
would be subject to grand jury
secrecy rules that bar making
them public.

BY DEANNA PAUL

Trump
Loses
Ruling in
Tax Case

The charges expand
companies and
employees linked to
the alleged activity.

.
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ing business with multiple
parts of the bank could have
different identification codes
for each one.

Regulators have long fretted
that the hodgepodge of sys-
tems, a legacy of a string of
deals in the 1990s that turned
Citigroup into a financial pow-
erhouse, could make the bank
vulnerable to costly and poten-
tially damaging missteps. A re-
cent high-profile error—Citi-
group’s accidental $900 million
payment to creditors of cosmet-
ics company Revlon Inc.—gave
credence to their concerns.

The consent orders from the
OCC and Fed leave Citigroup
with a lengthy to-do list. The
regulators ordered the bank to
form a new board committee to
oversee the risk overhaul and
to develop plans for holding
management accountable.

The OCC order requires Citi-
group to seek approval for any
acquisition and gives the regu-
lator power to order the bank
to replace managers or direc-
tors. The Fed and the OCC al-
ready broadly exercise veto
power over big purchases.

In its order, the OCC called
out Citigroup’s procedures for
reporting problems within the
bank to the board of directors
and its leaders’ lack of “clearly
defined roles and responsibili-
ties.” It said the bank failed to
comply with “multiple laws
and regulations,” including the
Fair Housing Act.

The risk-management over-
haul is expected to be an ex-
pensive undertaking. Chief Fi-
nancial Officer Mark Mason
had said the bank would spend
$1 billion on the work this
year alone.

the bank.
At issue at Citigroup is the

infrastructure underpinning
the bank’s systems meant to
identify risk and protect cus-
tomer data.

Many of Citigroup’s various

businesses, for example, run on
their own independent systems
that have their own methods
for tracking customers and
transactions. There are hun-
dreds of identification systems
inside the bank. A customer do-

The consent orders
from theOCCand
Fed leave the bank
with a long to-do list.

U.S. NEWS

have died, according to the
Johns Hopkins data. In the
U.S., the fatality rate is 2.8%,
according to Johns Hopkins.
For every 100,000 residents,
64.5 have died of the disease
since the pandemic began, the
11th-highest rate in the world.

Since President Trump said
Friday that he had tested posi-
tive, along with a growing
number in the White House
circle, officials in Washington

have seen a surge in demand
at free testing sites. Covid
tests rose 81% on Monday
from the previous week,
Mayor Muriel Bowser’s chief
of staff wrote on Twitter, to
nearly 4,000 tests. “While we
do not have data on what
compelled people to get tested
today, it would be hard to
imagine that the recent news
did not drive more people to
do so,” John Falcicchio wrote.

A Marine was posted at the West Wing door on Wednesday, an
indication that President Trump was in the Oval Office.
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years of age and older or
obese patients.

“Anything that helps with
preventing hospitalization and
preventing progression is go-
ing to be a big advance,”
Rajesh Tim Gandhi, an infec-
tious-disease physician at
Massachusetts General Hospi-
tal and Harvard Medical
School, said in an interview.

Lilly’s antibody drug could
also be the first in a new class
of Covid-19 agents that could
not only provide treatment but
also potentially give temporary
protection against the virus to
people at risk of infection.
That would fill a gap until vac-
cines are authorized, though
people may need to take the
antibody drugs more than
once to sustain the protection.

“When we started this proj-
ect we always believed that
vaccines would be a long-term
solution but that antibodies
could come to patients faster,”
Lilly research head Daniel Sk-
ovronsky said in an interview.
“We can make them faster,
test them faster.”

The leading experimental
antibody drugs have shown
enough promise in testing so
far that President Trump was
given one developed by Regen-
eron Pharmaceuticals Inc.

Regeneron said it is in talks

with the Food and Drug Ad-
ministration about a potential
emergency-use authorization
based on data it released last
week showing its drug im-
proved patients’ symptoms
and lowered virus levels as
measured in lab tests.

Lilly in September said its
drug reduced the rate of hos-
pitalization compared with a
placebo in a study. About 1.6%
were hospitalized or visited

the emergency room for
Covid-19 after being injected
with the drug, compared with
5.8% of people who didn’t get
the drug in the study.

Antibody treatments are
meant to mimic the human
immune system’s own agents
that can neutralize the new
coronavirus.

The Lilly antibody, LY-
CoV555, came from a collabora-
tion between Lilly and AbCel-
lera Biologics Inc., of Vancouver,
Canada. AbCellera isolated anti-

bodies from a blood sample
taken from one of the first peo-
ple in the U.S. to recover from
Covid-19. The antibody therapy
is essentially a clone of one of
those antibodies.

In August, Lilly started a
study in nursing homes, test-
ing whether LY-CoV555 could
reduce the rate of infection
and disease among vulnerable
residents and staff after a case
had been diagnosed at the fa-
cility.

The National Institutes of
Health also has launched stud-
ies of Lilly’s antibody in hospi-
talized and nonhospitalized
Covid-19 patients.

Lilly said a new study
showed that combining LY-
CoV555 with another antibody
reduced viral load, symptoms
and hospitalizations in
Covid-19 patients, compared
with a placebo. The rate of
Covid-19-related hospitaliza-
tion and emergency-room vis-
its was 0.9% among those who
received the combination ther-
apy, compared with 5.8% in
the placebo group.

The company expects to
seek emergency-use authoriza-
tion for the combination in
November.

The FDA said it doesn’t
comment on current or pend-
ing regulatory submissions.

Eli Lilly & Co. said it has re-
quested U.S. authorization for
the emergency use of an exper-
imental antibody-based treat-
ment for people with recently
diagnosed, mild-to-moderate
Covid-19, a step that could
open the door to a new class of
coronavirus treatments capa-
ble of helping early cases and
perhaps even preventing them.

Lilly said it is manufactur-
ing doses of the drug, which
was derived from a blood sam-
ple of one of the earliest U.S.
survivors of Covid-19, and
could have 100,000 doses this
month and as many as one
million by the end of the year.

If cleared for use, the drug
could be the first to treat less
severe cases of Covid-19. The
few other therapies authorized
for Covid-19 treatment, includ-
ing remdesivir from Gilead
Sciences Inc. and convalescent
plasma, target hospitalized pa-
tients with more serious cases.

Lilly said it would seek au-
thorization for use in higher-
risk patients to prevent their
recently diagnosed mild-to-
moderate disease from wors-
ening to a severe state. Execu-
tives of the Indianapolis-based
company said higher-risk
groups may include people 65

BY PETER LOFTUS

Lilly Seeks Clearance for Use
Of Antibody-Based Treatment

governance.”
The public rebuke marks a

major escalation of regulators’
efforts to get Citigroup to fix
its risk systems.

For years, the Fed and the
OCC have privately pushed Citi-
group Chief Executive Michael
Corbat to give priority to an
overhaul of the systems. Their
decision to issue consent or-
ders requiring the changes indi-
cates that the pressure they
were exerting behind the
scenes wasn’t enough.

The reprimand—in the
works for several months—ac-
celerated planning for Mr. Cor-
bat’s retirement. Mr. Corbat,
who said last month that he
would step down in February,
felt the expensive, multiyear
overhaul was best left in the
hands of his successor, Jane
Fraser, the Journal previously
reported. Ms. Fraser is cur-
rently Citigroup’s president and
the head of its consumer bank.

The punishment, while sub-
stantial, is gentler than the re-
buke Wells Fargo & Co. got for
weaknesses in its risk-manage-
ment systems brought to light
by its 2016 fake-account scan-
dal. The OCC fined the bank in
early 2018 more than $1 bil-
lion, and the Fed imposed an
unprecedented growth cap on

ContinuedfromPageOne

Citigroup
Fined by
Regulators

President Trump’s recovery
from a Covid-19 infection con-
tinued to progress, the White
House’s top doctor said
Wednesday, even as key details
about the president’s health
and his potential return to the
campaign trail remained un-
clear.

Mr. Trump had gone 24
hours without any coronavirus
symptoms, Dr. Sean Conley
said in a memo released by the
White House. The president
hadn’t had a fever in four
days, his oxygen saturation
and respiratory rate were sta-
ble and in normal range, and
blood work on Monday showed
“detectable levels” of Covid-19
antibodies, Dr. Conley said.

It could be several days be-
fore a broader prognosis on Mr.
Trump’s recovery is known,
doctors have said. Mr. Trump
returned to the Oval Office on
Wednesday, a White House
spokesman said, after he had
expressed eagerness to return
there, as well as to the cam-
paign trail and the debate stage
for an Oct. 15 faceoff against
Democrat Joe Biden in Miami.

White House chief of staff
Mark Meadows and Dan Scav-
ino, a senior adviser, were in
the Oval Office with Mr.
Trump on Wednesday, a White
House official said. Mr. Trump
entered the Oval Office from
the outside in an attempt to
limit his exposure to addi-
tional staff, the official said.

White House staff interact-
ing with the president were re-
quired to wear masks and gog-
gles, Mr. Meadows said earlier
Wednesday. The White House
didn’t respond to a request to
comment on whether Mr.
Trump wore a mask in the
Oval Office.

In a White House-produced
video posted on Twitter
Wednesday, Mr. Trump said:
“This was a blessing from God
that I caught it.” He said in the
video that he felt great.

The president focused much
of his video message on an ex-

perimental drug from Regen-
eron Pharmaceuticals Inc.,
which he described as the key
to his recovery so far. He said
the medicine was a therapeu-
tic, but he viewed it as a cure.

In July, Regeneron said it
has received a $450 million
federal contract to manufac-
ture thousands of doses of its
experimental Covid-19 treat-
ment.

The president said he
wanted to provide the drug to
Americans free of charge, add-
ing that he was seeking an
emergency-use authorization
for it. Mr. Trump said the mili-
tary will help deliver “hun-
dreds of thousands of doses
that are just about ready.”

A White House spokesman
didn’t immediately respond to
a request for clarification on
the Pentagon’s involvement.

U.S. officials said earlier
this week that the Defense De-
partment is weeks away from
crafting a plan for nationwide
delivery of a Covid vaccine.
The Pentagon didn’t immedi-
ately respond Wednesday to a
request for comment on Mr.
Trump’s remarks regarding
troops also distributing treat-
ment medicines.

Mr. Trump said a Covid-19
vaccine was unlikely before
the election, saying in the
video released Wednesday that
“politics gets involved and
that’s OK.”

“They want to play their
games,” Mr. Trump said, with-
out saying who he was speak-
ing about. “It’s going to be
right after the election.”

On Tuesday, the White
House agreed to the U.S. Food
and Drug Administration’s
guidelines for assessing
whether a Covid-19 vaccine
should be given to the public,
after having previously ob-
jected to them.

Mr. Trump is also taking
remdesivir, an antiviral treat-
ment made by Gilead Sciences
Inc. that is cleared for emer-
gency use in hospitalized pa-
tients with Covid-19, and dex-
amethasone, a steroid.

BY MICHAEL C. BENDER

Trump on Mend,
His Doctor Says

The number of new corona-
virus infections reported in
the U.S. rose for the second
straight day.

The U.S. reported 43,563
new cases Tuesday, according
to data compiled by Johns
Hopkins University, up from
39,562 on Monday and 35,504
on Sunday. More than 7.5 mil-
lion cases now have been re-
ported in the U.S. overall since
the pandemic first hit the U.S.
earlier this year, and more
than 211,000 people have died.

On Tuesday, for the second
straight day, the U.S. seven-
day moving average of new
confirmed cases was larger
than the 14-day moving aver-
age. When the seven-day is
larger than the 14-day, it sug-
gests cases are growing more
quickly.

The rising caseload comes
as cities and states have grap-
pled with how to lift closure
orders and reopen businesses
and schools without triggering
a resurgence of the virus.

On Wednesday, officials in
Boston said they would sus-
pend the reopening of public
schools after new virus cases
rose by more than 4%. In Wis-
consin, Gov. Tony Evers issued

an emergency order limiting
indoor public gatherings to no
more than 25% of a building or
room’s legal occupancy, after
declaring that the state had
become a “hot spot” for new
infections. The Democratic
governor also activated a field
hospital with 530 beds to ease
the strain on medical facilities.

World-wide, more than 35.8
million people have been in-
fected, and nearly 1.05 million

BY TED MANN
AND ADAM MARTIN

Daily Cases Rise Back Above 40,000

Los Angeles County allowed malls to reopen Wednesday at lower capacity with mandatory masks.

The experimental
drug could be the
first in a new class
of Covid-19 agents.
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cluding the police, the judiciary
and the political system.”

“Golden Dawn has been, for
many of its sympathizers,
among the most successful ex-
amples of how a radical, vio-
lent group can infiltrate the
political mainstream,” Mr. Pa-
paioannou said.

Following the verdict, scuf-
fles broke out between some
demonstrators and police out-
side the court, with police try-
ing to disperse the crowd using

tear gas and water cannons. A
number of protesters regrouped
later outside Parliament.

Formerly a marginal group
known for violent attacks on
immigrants and leftists,
Golden Dawn rose in popular-
ity after 2010, when interna-
tional creditors imposed dras-
tic austerity on the country,
accelerating an economic de-
pression that pushed unem-
ployment as high as 27%.

The party, previously too

small to win seats in Parlia-
ment, won 7% of the vote in
2012 elections and rose to
over 10% support in opinion
polls, illustrating how popular
anger with Europe’s political
mainstream was creating op-
portunities for radical groups.

Greek authorities launched a
large-scale investigation against
Golden Dawn after violent inci-
dents in late 2013, including the
murder of an antifascist rap
artist, Pavlos Fyssas. Golden
Dawn’s leader, Nikos Michalo-
liakos, and several members of
Parliament were indicted and
detained. Despite this, Golden
Dawn remained the third-stron-
gest party in national elections
in 2015. But its support waned
as Greece began to recover
from its debt crisis. In national
elections in 2019, the party
failed to reach the 3% threshold
for entering Parliament.

The court on Wednesday
sentenced 68 party members,
including its entire leadership,
for crimes including murder,
attempted murder, violent as-
sault and possession of ille-
gal weapons.

ATHENS—A Greek court
ruled that the country’s neo-
Nazi Golden Dawn party is a
criminal organization, and
found a number of party mem-
bers guilty of murder and
other felonies—a major blow
against one of Europe’s most
extreme political movements.

Families of Golden Dawn’s
victims in the courtroom, and
thousands of demonstrators
outside, applauded as the judges
handed down guilty verdicts
against the party. The trial,
which has lasted more than five
years, is likely to accelerate the
decline of the extreme-right
movement that became Greece’s
third-biggest political party.

“This has been the most po-
litically important trial in mod-
ern Greek history, and the larg-
est trial of a neo-Nazi party
since the war in Europe,” said
Kostis Papaioannou, a former
senior official for human rights
at the Ministry of Justice. But
for years, he said, “the authori-
ties had been very slow to re-
act to far-right terrorism, in-

BY APOSTOLIS FOTIADIS

Greek Neo-Nazi Party Is Convicted

to eradicate extreme poverty by
2030. Before the pandemic, that
goal had been viewed as aggres-
sive, but achievable.

“The convergence of the
Covid-19 pandemic with the
pressures of conflict and cli-
mate change will put the goal
of ending poverty by 2030 be-
yond reach without swift, sig-
nificant and substantial policy
action,” the World Bank said.

The institution’s estimates
are more dire than those in a
similar report from the Bill &

Melinda Gates Foundation re-
leased last month, estimating
the pandemic had driven 37
million people into extreme
poverty.

Samuel Freije-Rodriguez,
lead economist in the World
Bank’s Poverty and Equity
Global Practice, said that the
two estimates are based on dif-
ferent methodologies, and that
theWorld Bank relies on its own
detailed economic forecasts.

Both the Gates Foundation
and theWorld Bank focus on the

chez-Páramo, global director
of the World Bank’s Poverty
and Equity Global Practice.

Even during the global fi-
nancial crisis of a decade ago,
when most of the world was
similarly mired in recession,
the number of people in ex-
treme poverty continued to
decline because the major
emerging markets of India and
China continued to grow.

But the impacts of the pan-
demic are proving more wide-
spread and severe, and they
are pulling new demographic
groups into extreme poverty.

Before the pandemic, those
living in extreme poverty
tended to be rural, underedu-
cated, young and working in
agriculture. But Covid-19 is
pushing poverty upon people
in congested urban areas, with
higher levels of education, and
who work in industries such
as informal services, construc-
tion and manufacturing.

“The new poor are more ur-
ban, better educated and less
likely to work in agriculture
than those living in extreme
poverty before Covid-19,” the
World Bank said in its report.

The surge in poverty is likely
to dash the hopes of the Sus-
tainable Development Goals,
promoted by the United Nations,

$1.90-a-day measure of extreme
poverty. The figure is compara-
ble, adjusted for inflation, to the
$1-a-day threshold that became
popular in the 1990s as the
marker of extreme poverty.

In 1990, more than 1.9 bil-
lion people lived below the ex-
treme poverty threshold, a
rate of 36%. In 2020, that rate
has risen as high as 9.4%, ac-
cording to the World Bank,
from a 7.9% estimate before
the pandemic.

The past 30 years have been

a period of almost uninter-
rupted improvement in living
standards for many of the
world’s poorest. In 1990,
nearly one billion people in
East Asia alone, primarily
China, lived in extreme pov-
erty as did a half billion people
in South Asia, primarily India.

The rise of China’s and In-
dia’s economies lifted hundreds
of millions of people out of
poverty. Latin America also has
seen the number of people in
poverty fall by more than half.

Before the pandemic, the
most severe setback had oc-
curred in 1998, when the Asian
financial crisis threw tens of
millions of people, primarily in
Asia, into extreme poverty.
That setback proved brief,
with the figures completely re-
bounding by 1999.

The majority of the world’s
extreme poor live in sub-Saha-
ran Africa, which has made
less progress against extreme
poverty than other regions of
the world during the past 30
years. Before the pandemic,
440 million of the continent’s
population was in extreme
poverty, a rate of nearly 40%.
That is projected to rise by as
much as 480 million, or a rate
of 42% this year, due to the ef-
fects of the pandemic.

The pandemic has thrown
between 88 million and 114
million people into extreme
poverty, according to the
World Bank’s biennial esti-
mates of global poverty.

The reversal is by far the
largest increase in extreme
poverty going back to 1990
when the data begin, and
marks an end to a streak of
more than two decades of de-
clines in the number of the ex-
tremely impoverished, which
the World Bank defines as liv-
ing on less than $1.90 a day, or
about $700 a year.

The World Bank now esti-
mates a total of between 703
million and 729 million people
are in extreme poverty, and
that the number could rise fur-
ther in 2021. Before the pan-
demic, the number of people
in extreme poverty was esti-
mated at 615 million for 2020.

“This is the worst setback
that we’ve witnessed in a gen-
eration,” said Carolina Sán-

BY JOSH ZUMBRUN

Extreme Poverty Rises, World Bank Says
Pandemic tips about
100million people into
category of those living
on less than $1.90 a day

Social workers serve food at a community kitchen in the Lo Hermida neighborhood in Santiago, Chile.
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ies widely from state to state.
There is another wide-

spread concern: Tests aren’t
being turned around fast
enough. “If you lose some frac-
tion of the cases each day,
then you are simply not going
to be able to follow through
the test-and-trace procedure,”
said Daniel Lawson, a lecturer
in statistical science at the
University of Bristol. “That will
increase the infection rate.”

Germany’s effort has been
boosted by a large existing di-
agnostic industry, with over
250 registered laboratories able
to perform coronavirus tests. In
February, testing capacity sky-
rocketed when the government
pledged to pay for the costs of
testing in private labs.

France’s testing capacity
has surged since the country
emerged from lockdown. Labo-
ratories are processing more
than one million coronavirus
tests each week, compared
with around 200,000 in May.
But in recent weeks a big jump
in case numbers has strained
France’s laboratory capacity.

In Spain and Italy, people
are tested if they are symp-
tomatic, if they have been in
close contact with an infected
person, or through widespread
screening of people considered
at greater risk of exposure,
such as health-care workers. In
most cases, a doctor’s pre-
scription is required. Test re-
sults typically take between 24
and 48 hours in both countries.

Italy—which like Germany
is reporting fewer cases per
capita than its neighbors—also
tests people who have traveled
in areas with a high rate of in-
fection.

On the whole, testing sys-
tems across Europe are
broadly robust and have yet to
be saturated, said Eeva
Broberg, an expert in virology
at the ECDC.

The cold weather will make
that task harder. The ECDC es-
timates that seasonal influenza
alone causes anywhere from
four million to 50 million
symptomatic cases each year
in Europe.

Some European govern-
ments are struggling to man-
age large-scale Covid-19 test-
ing programs as cases rise
across the continent, calling
into question a central element
of their strategies to tackle the
virus as winter approaches.

Since the coronavirus hit
the continent this year, gov-
ernments have rapidly in-
creased the availability of
Covid-19 tests, with the aim of
monitoring the disease’s
spread, quickly suppressing lo-
cal outbreaks and holding off
wide-scale lockdowns.

Some of these testing sys-
tems are creaking. Countries in-
cluding the U.K., France, Spain
and the Netherlands have strug-
gled to quickly turn around
tests amid a surge in demand as
schools reopened and people
returned from summer vaca-
tion. The problem is likely to in-
crease as the weather worsens
in coming months and people
develop flu and common colds,
creating a mass of people with
Covid-like symptoms.

European data also show
that in many countries there
aren’t sufficient tests being
performed to contain the vi-
rus—often because laborato-
ries can’t cope. In the U.K.,
Roche Holding AG said this
week that problems at its na-
tional distribution center had
led to delays in supplies of
chemicals used in Covid-19
and other diagnostic tests.

To track Covid-19, govern-
ments “want to be doing as
much testing as possible, but
as we enter the flu season that
will be unrealistic,” says
Thomas Hale, a professor in
global public policy at the Blav-
atnik School of Government.

The most recent data for
the more accurate PCR tests
showed 14 out of 31 European
countries reported that the
rate of tests coming back posi-
tive was above 3%, according
to the European Centre for Dis-
ease Prevention and Control. A
higher percentage of positive
results suggests other cases re-
main undiagnosed in the popu-
lation and more tests are
needed to locate and isolate in-
fected individuals to halt the
virus’s spread, the agency said.

By this measure, France
(9.22%), Spain (10.18%) and
the Netherlands (8.36%) are
struggling—while Italy (1.76%),
Germany (1.10%) and the U.K.
(1.39%) are posting rates be-
low the 3% threshold.

Recent data from the U.S.—
though not strictly comparable
because other types of tests are
included—suggest some 4%-5%
of tests are positive. The num-
ber being carried out in the
U.S. would rank it somewhere
between Germany—now testing
1,307 out of every 100,000 peo-
ple a week—and the U.K., which
is testing 2,715 of every
100,000 people. But testing var-

BY MAX COLCHESTER

Europe’s Climbing
Case Load Strains
Testing Programs
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The European Centre for
Disease Prevention and
Control considers
positivity rates of more
than 3% concerning.

An antifascist rally turns violent outside the Athens’ courthouse before the decision in the right-wing Golden Dawn’s party case.
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den’s bid for the presidency
through a media-disinforma-
tion campaign and moves to
leak potentially damaging in-
formation. Mr. Biden has

warned that interfering in the
U.S. election would come at a
substantial cost.

“As far as the candidate from

the Democratic Party is con-
cerned…we also see quite sharp
anti-Russian rhetoric,” Mr. Pu-
tin said in a televised interview
Wednesday, his 68th birthday.

However, Mr. Putin said he
was encouraged by Mr. Biden’s
stance on arms control. Mos-
cow and Washington have been
at odds about a possible exten-
sion of the New START treaty, a
nuclear arms-reduction agree-
ment that expires in February.
Mr. Biden has said he would ex-
tend it and use it as a founda-
tion for working out other
arms-control arrangements.

Mr. Biden’s support for the
treaty “is a very serious ele-
ment of our cooperation in the

future,” Mr. Putin said.
Mr. Putin rejected allega-

tions that Russia meddles in
the U.S. electoral process. In
September, Microsoft Corp.’s
threat-intelligence team re-
ported that Russian govern-
ment hackers have targeted at
least 200 organizations tied to
the 2020 U.S. election, includ-
ing national political parties
and consultants working for
Republicans and Democrats.

U.S. intelligence officials have
said Kremlin-linked people are
boosting Mr. Trump’s candidacy.

The Kremlin leader said
Moscow appreciates that Mr.
Trump has spoken in favor of
improving U.S.-Russia ties.

MOSCOW—Russian Presi-
dent Vladimir Putin offered
his first substantive remarks
on the U.S. presidential race,
noting what he called Demo-
cratic nominee Joe Biden’s
sharp anti-Russian rhetoric.
He praised President Trump
for improving relations be-
tween the two countries, and
said he was reassured by Mr.
Biden’s support for extending
arms-control agreements.

Mr. Putin’s comments come
after the U.S. intelligence com-
munity concluded that Mos-
cow has undertaken a broad
effort to undermine Mr. Bi-

BY GEORGI KANTCHEV

Putin Criticizes Biden’s Anti-Russian Talk

Russian
President
Putin praised
President
Trump for
improving
relations.

Protesters march after a court ruled in the Golden Dawn case.
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NORTH KOREA

Defector Arrived in
South Korea in 2019

A senior North Korean diplo-
mat who vanished from public
view while serving as Pyong-
yang’s acting ambassador to It-
aly in 2018 has been secretly liv-
ing in South Korea for more
than a year, according to South
Korean lawmakers briefed by
the country’s spy agency.

The whereabouts of the en-
voy, Jo Song Gil, who The Wall
Street Journal has reported fled
with the help of a clandestine
group dedicated to toppling Kim
Jong Un’s North Korean dictator-
ship, had been a mystery until
the legislators confirmed his
presence in South Korea late
Tuesday local time.

Mr. Jo, one of the most senior
North Korean officials to defect
in recent years, and his wife at
one point hid in an undisclosed
Western country after his es-
cape, according to people familiar
with the matter. He arrived in
South Korea in July 2019, the
South Korean lawmakers said.

The former North Korean dip-
lomat could be a valuable source
of intelligence for the South and
its allies, including the U.S., be-
cause of his likely ability to shed
light on the ways Pyongyang
employs its diplomats and others
in efforts to evade sanctions and
raise cash abroad for the regime.

—Andrew Jeong

UNITED KINGDOM

Church Culture Cited
In Sex-Abuse Cases

A culture of coverup in the
Church of England enabled the
sexual abuse of hundreds of
children from the 1940s onward
and let abusers hide, according
to a U.K. government-backed in-
vestigation.

“Deference to the authority of
the church and to individual
priests, taboos surrounding discus-
sion of sexuality and an environ-
ment where alleged perpetrators
were treated more supportively
than victims presented barriers to
disclosure,” according to the re-
port, published Tuesday by the In-
dependent Inquiry into Child Sex-
ual Abuse and sponsored by the
U.K.’s Home Office.

“The church’s neglect of the
physical, emotional and spiritual

well being of children and young
people in favor of protecting its
reputation was in conflict with
its mission of love and care for
the innocent and the vulnerable,”
the report said.

The U.K. inquest is the latest
example of an international reck-
oning with sex abuse in religious
organizations that has involved
various denominations.

The Church of England has
been shaken in recent years by
a series of abuse allegations go-
ing back decades, as have some
other U.K. institutions including
schools, local government, and
the worlds of media and sport.

Investigators said that 390
church employees including
clergy were convicted of sex
abuse from the 1940s until
2018. And in 2018 alone, the
church received 449 reports of
abuse, many of them involving
child pornography.

—Francis X. Rocca

KYRGYZSTAN

Opposition Fails to
Form Government

Opposition parties in Kyrgyz-
stan failed to form a new gov-
ernment Wednesday as different
groups argued over who would
be the new prime minister after
three days of political chaos in
the Central Asian country.

Mass protests erupted in the
capital of Bishkek on Monday fol-
lowing a weekend parliamentary
election that appeared to show
parties connected to the ruling
elite winning. Opposition support-
ers seized several government
buildings, looting some offices,
and the Central Election Commis-
sion responded by nullifying the
results of Sunday’s balloting.

Members of some opposition
parties said they would oust
President Sooronbai Jeenbekov
and form a new government,
and a group of lawmakers on
Tuesday night announced the
resignation of Prime Minister
Kubatbet Boronov and nomi-
nated former lawmaker Sadyr
Zhaparov to succeed him. But
neither Mr. Boronov nor Mr.
Jeenbekov confirmed the prime
minister’s resignation.

Several opposition parties re-
jected Mr. Zhaparov’s candidacy,
and another candidate emerged
on Wednesday—Tilek Toktogazi-
yev, a young entrepreneur.

—Associated Press

opposition to a new national se-
curity law that was imposed on
the city this summer by Beijing.

Their families say they
didn’t learn until five days af-
ter their capture that they
were being held in a detention
facility in the Chinese city of
Shenzhen, just over the border
from Hong Kong. Ignoring
calls for their return to Hong
Kong, Chinese authorities last
week made their arrest official
and are preparing for prosecu-
tion on the mainland.

The case has helped breathe
some life into a protest move-
ment crippled by the coronavi-
rus outbreak and the new na-
tional security law. A
smattering of protesters took
to the streets on Oct. 1, China’s
National Day, and risked arrest
to chant for their release. Over
the weekend, others climbed a
mountain overlooking Hong
Kong and beamed “SAVE 12”
in lights to the city below. The
U.S. State Department has
weighed in as well, calling on
China to make sure they re-
ceive fair treatment and trials.

“People in Hong Kong are
worried that they’ll be tortured
and kept in incommunicado de-
tention indefinitely,” said Eddie

Chu, a pro-democracy politi-
cian. “It’s a test case.”

The people who attempted
to flee to Taiwan range in age
from 17 to 33 and come from a
diverse range of backgrounds—
one is a cat-loving surveyor and
another is a college student
who performed in stage dra-
mas. Most have been charged
by China with illegal border
crossing, which carries a one-
year sentence. Two are accused
of organizing the trip and could
be imprisoned for much longer.

Families have complained
that the group should be re-
turned to Hong Kong immedi-
ately. But China has shown no
sign it is considering backing
down and the atmosphere is
politically charged.

Since last year, a growing
number of Hong Kongers have
fled to Taiwan, an island de-
mocracy whose president has
promised to provide support for
protesters seeking sanctuary.

Mainland authorities say the
“Hong Kong 12” set out from
Po Toi O, a weekend destination
tucked against a steep hill in a
remote cove on Hong Kong’s
rural northeastern coast.

The group reached the lim-
its of the city’s maritime juris-

diction in less than 30 min-
utes, Hong Kong police said,
citing radar data and findings
by mainland authorities. An
hour and a half later, they
were intercepted by China’s
coast guard within the main-
land’s jurisdiction.

Parents of the fugitives say
their children gave scant hints
of their plans. A week before
Li Tsz-yin boarded the boat, he
asked to take a picture with his
mother, Chan Lok-yin.

A 29-year-old surveyor and
trained medic, Mr. Li regularly
joined last year’s demonstra-
tions and provided aid to pro-
testers injured in clashes with
police. He was arrested for ri-
oting. In May, prosecutors
added a charge of assaulting a
police officer.

“He said he could spend as
many as six years in prison,” his
mother said. “He said he had no
confidence in the judges.”

Li Ka-ki, the father of the
arrested surveyor and medic,
is waiting for news.

“So far they’ve told us noth-
ing,” the senior Mr. Li said.
“The lawyers they appointed
for my son have never con-
tacted us. They wouldn’t even
tell us the lawyers’ names.”

HONG KONG—A small group
of dissidents climbed into a
speedboat and set off from a
tiny Hong Kong fishing village
just after 7 a.m. on Aug. 23, in
a daring attempt to rush 400
miles across major global ship-
ping lanes to safety in Taiwan.

All but one of the 12 people
on the boat faced charges re-
lated to Hong Kong’s protests,
ranging from the widely ap-
plied accusation of rioting to
far more serious weapons of-
fenses, including charges of
making explosives.

They didn’t get far. They
were intercepted by China’s
coast guard at around 9 a.m.—
just 26 miles outside Hong
Kong’s territorial waters—ac-
cording to the city’s police.

The group, which has been
held incommunicado in a jail on
the mainland since then, has be-
come known as the “Hong Kong
12.” Their situation is fueling
fears in Hong Kong about the
stark differences between the
city’s British-styled courts and
the mainland’s opaque legal sys-
tem. These fears underpinned
last year’s protests as well as

BY WENXIN FAN
AND JOHN LYONS

‘Hong Kong 12’ Case Roils City
Hong Kong riot police on Oct. 1 detained protesters urging the release of 12 activists who were arrested at sea and held on the Chinese mainland.
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whatever inside a panel of le-
gitimate outlets in the U.S.,
and people don’t realize what
they are coming onto,” said
Clint Watts, a former special
agent at the Federal Bureau of
Investigation and senior fellow
at the Foreign Policy Research
Institute studying social-media
influence. “The attribution is
so obscure that you don’t
know who the hell it is.”

Russian Roots
Social-media companies

have been tightening their poli-
cies on misinformation and
propaganda since 2017.
Google’s YouTube added labels
to state-run media, including
RT, in 2018. Facebook took sim-
ilar action this June. In August,
Twitter started labeling RT and
other state-run media and
stopped including their content
on various recommendation
systems, effectively making
those tweets harder to find.

From the start of 2018
through July, RT’s social-me-
dia traffic in the U.S. has
dropped 22%, while its overall
U.S. traffic has declined 14%,
according to SimilarWeb.
RT.com had about four million
visits in the U.S. in July, ac-
cording to SimilarWeb.

Anna Belkina, RT’s deputy
editor in chief, has denounced
as “blatantly discriminatory”
social-media companies’ moves
to label RT and other state me-
dia. RT has denied working on
behalf of the Kremlin.

Some publishers hosting
Mixi’s traffic exchange on
their websites say they
weren’t aware RT was part of
Mixi’s network. Following the
Journal’s inquiries about Mixi
and RT’s inclusion in its net-
work, two of those publishers,
The Blaze and 247WallSt, said
they removed the Mixi-run
section from their sites.

Mixi’s Mr. Baron said an ad-
ditional three—including
Newser, NOQ Report and his
employer, AccuWeather—also
removed Mixi after the Jour-
nal’s inquiries. AccuWeather
declined to comment on Mr.
Baron’s involvement in Mixi.

Mixi’s system works like
this: When readers click on a
Mixi headline, they first land
on a “transit” page on Mixi’s
own website. That page will

feature another link to the
original headline along with
headlines from various pub-
lishers that Mixi aggregates.
Users sometimes click on mul-
tiple links on the transit page,
boosting traffic for the entire
network. Publishers don’t pay
to be part of Mixi’s network.
Mixi makes money from ads
on the transit page.

Taboola, a larger content-
recommendation company, also
has RT in its network, but Mixi
drives a lot more traffic to RT,
according to SimilarWeb.

Mr. Baron began working
for Mr. Remsha, the Russian
private-equity magnate, in
2014 at WhoTrades, a New
York-based online brokerage
firm. The next year, he moved
to another of Mr. Remsha’s
U.S.-based holdings, a content-
recommendation network
called Ideal Media Inc. that
functioned much like Mixi.

Ideal lost money and re-
quired additional investment.
Around 2017, it was purchased
by MGID, another company
backed by Mr. Remsha, ac-
cording to Mr. Baron and
other people familiar with the
matter. Mr. Baron was fired in
March 2018 and accused by
Ideal of stealing money, con-

tracts and equipment, accord-
ing to court documents from
litigation that ensued.

Lawyers for Mr. Baron, who
denied the allegations and said
Ideal owed him the money, de-
scribed Mr. Remsha in court
documents as “a Russian oli-
garch billionaire with ties to
Russian President Vladimir Pu-
tin.” Michael Korsunsky, the
chief executive officer of
MGID’s North American busi-
ness, called Mr. Baron’s court
filing “the best science fiction
of my life.” In June, a judge
ruled in favor of Ideal. Mr.
Baron said he plans to appeal.

Soon after his firing, Mr.
Baron began building Mixi.

Regrets
Despite Mr. Baron’s sour exit

from Ideal, Mixi maintained
various technological links to
Mr. Remsha’s firms. At various
points since 2018, Mixi shared
at least two IP addresses with a
news aggregator called smi2,
according to a Journal review
of data from internet forensics
firm Farsight Security Inc. smi2
is partly owned by Mr. Rem-
sha’s investment conglomerate,
Finam. Sharing IP addresses—
codes that help computers find

each other on the internet—
suggests websites have overlap-
ping hosting infrastructure, ac-
cording to Farsight.

Mr. Baron initially told the
Journal that Mixi didn’t have
any links to Mr. Remsha’s firms.
After the Journal sent examples
of code on Mixi’s site that had
been communicating with the
servers of Mr. Remsha’s Finam
and smi2, Mr. Baron said Mixi
removed the code. He said his
hosting infrastructure doesn’t
overlap with Finam’s and he
doesn’t know why the IP ad-
dresses would overlap.

Mr. Remsha said he wasn’t
aware of any ongoing techni-
cal connections between Mixi
and smi2. He said he isn’t in-
volved in Russian politics, and
that he doesn’t believe Mr.
Baron is involved in politics
either. He added he was “not
so much involved in the pro-
cess” of the lawsuit against
Mr. Baron, although he was
aware of it “at a high level.”

To launch Mixi, Mr. Baron
tried to rebuild a network with
many of the same partners as
Ideal’s. Several mainstream
media outlets didn’t partici-
pate. MarketWatch experi-
mented for a few months in
2019 but declined to continue,

people familiar with the part-
nership said. MarketWatch
and the Journal are both
owned by News Corp.

Mr. Baron said he knows RT
is the most controversial of
his partners, but that he pur-
sued it for years because it is
such a force on the internet.

He said he is beginning to
regret its place in the network
in light of how other partners
have responded. “I kind of wish
I never went into business with
RT,” he said.

RealClearPolitics, Zero-
Hedge and Newsmax, three of
the top 10 recipients of Mixi’s
traffic, have had RT stories ap-
pear recently in their content-
recommendation sections op-
erated by Mixi.

RealClearPolitics Publisher
Tom Bevan said his tech team
uses many services like Mixi to
boost traffic and that he wasn’t
aware of RT’s inclusion. He
said RealClearPolitics itself has
never linked to an RT article.

“We do not have editorial
control over all the content in
third-party advertising wid-
gets and routinely attempt to
block inappropriate advertis-
ing content,” he said.

The site asked Mixi to stop
featuring RT headlines in its
recommendation section after
the Journal contacted Real-
ClearPolitics, Mr. Baron said.

A ZeroHedge spokesman
said it doesn’t track content
promoted by Mixi or the traf-
fic it provides because it is
among “countless” recommen-
dation partnerships the site
uses. Newser didn’t respond to
requests for comment. News-
max CEO Christopher Ruddy
said he had “no idea” Mixi was
putting RT stories on his site.

Following the Journal’s in-
quiry, 247WallSt, a financial
news and opinion publisher,
said it was taking the Mixi sec-
tion off its site because it was
initially unaware that Russia-
backed publishers or right-
leaning sites like ZeroHedge
were among its partners, editor
in chief Douglas McIntyre said.

“I was very upfront about
RT with everyone,” Mr. Baron
said, adding that the network
delivers more traffic for part-
ners who don’t limit what
publications Mixi can promote.

—Lisa Schwartz
contributed to this article.
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Mixi.Media has helped funnel traffic to Russia-backed RT.com,
which relies on amix of sources to drive traffic to the site.

Mixi.Media's share of theU.S.
traffic toRT.com coming
fromotherwebsites
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Office
Chairs
Go Home

FROM PAGE ONE

oted from furnishing busi-
nesses to helping people equip
home offices—sometimes sell-
ing furniture right back to em-
ployees of the organizations
they cleared it from.

Executive Liquidation Inc. in
Moonachie, N.J.—where Ms.
Weinstein purchased her dis-
counted chair—emptied the of-
fices of a major consulting firm
back in March. “Then we had a
lot of their employees coming
here to spend their work-from-
home stipends,” said director
of sales Russell Castro. He
added that workers might not
even know their own office’s
furniture is among the stacks.

“Companies don’t want to
say the word ‘liquidate,’ ” Mr.
Castro said. An empty office
doesn’t paint a promising pic-
ture for business.

Mr. Castro said he’s only
now seeing a rush of interest,
months into the national work-

ContinuedfromPageOne

from-home experiment. “Origi-
nally everyone thought they
were going back to their of-
fices, but now that people know
they’ll be working from home
for the next year, possibly for-
ever, they want setups nicer
than what they can get from
Staples or Amazon,” he said.

Mr. Castro has been in the
liquidation business for 30
years. He saw a boom during
the dot-com bust and after the
financial crisis when clients
were primarily start-ups
founded by out-of-work busi-
nesspeople. These days, for the
first time, he has arrived at his
warehouse in the mornings to
find customers lined up outside
seeking home-office furniture.

Conklin Office Furniture,
based in Holyoke, Mass., has
been outfitting a dozen or so
home offices a week while pre-
viously it focused mostly on
businesses, said Conklin prin-
cipal Tyler Arnold.

“Business is jamming,” said
Nick Kalafatis, work space spe-
cialist at Rosi Office Systems
Inc. in Houston. “We can’t
keep enough office chairs on
the shelves to keep up with
demand.” Where individual
consumers once made up only
about 5% of the company’s
overall business, it has seen “a

10 to 15% jump in the past 7
months,” he said.

Building tenants might have
preferred to send high-end
desk setups directly to em-
ployees’ homes. “But they
don’t have the infrastructure
to get everything out of the
building and to wherever the
worker is living,” said Execu-
tive Liquidation owner Karl
Held. He said a typical job re-
quires 20-plus tractor trailers
and a full night of disassembly.

In that time, Mr. Held prom-

ises to get “everything out.”
Which means sometimes they
get more than they would like.

“I have 22,000 gallons of
hand sanitizer I don’t even
know what we’re going to do
with,” said Mr. Castro. One of
the companies they emptied
out had ordered a huge
amount in advance of the pan-
demic, then ended up not
needing it after sending all
their employees home.

At a recent Saturday Open
House, the oversize bottles of

hand sanitizer greeted custom-
ers as they walked through the
entrance of Executive Liquida-
tion’s office-turned-showroom.

The company has more than
25,000 office chairs and 1,000
desks in its 30,000-square-foot
warehouse, plus 20 53-foot
trailers loaded with office fur-
niture. Many visitors came to
the open house after learning
that the seating they had
taken for granted at the office
cost more than they thought.
“They tell me, ‘I didn’t know
this chair was $1,200, I
wouldn’t have written my
name on it!’ ” Mr. Castro said.

The 15 models of heavily dis-
counted, designer desk chairs—
arranged around a $10,000 Saa-
rinen marble-topped tulip table
priced at a nearly 90% dis-
count—were by far the most
popular products on offer.

As it stands, “I’m using a
folding chair,” said Hye Jin
Koh, who is currently applying
for law school. “A lot of what
I do now is sit at the computer
for a really long time and
study, and I need to upgrade
my situation.” The 30-year-old
said she would be returning to
pick up a web-backed chair
discounted to $200.

Elizabeth Pallitto, of
Metuchen, N.J., paid about

$200 for a Herman Miller
Mirra 2 chair, which starts at
$745 new and can cost more
depending on the configura-
tion, to replace her “bottom of
the line” Office Depot model.
“I’m old, that’s why I need this
chair,” said the author, who
has been spending long days
in front of her computer writ-
ing and teaching virtual
classes at Rutgers University.

Leo Choi, a Palisades Park,
N.J., resident, was more inter-
ested in a standing desk to re-
place the stack of old text-
books he had been using as a
monitor stand and the heat-
warped Walmart table he had
hastily purchased at the be-
ginning of the pandemic.

“I figured, I might as well
invest because my firm is say-
ing we’re going to be this way
for a while,” the 30-year-old
law associate said.

Nobody was more excited
about their purchase than Ms.
Weinstein after she finally
found the warehouse and
wheeled out her long-lusted-
after Herman Miller model.

“We got the chair into the
house and started to set it up
with all its doodads,” said Ms.
Weinstein. Now, she said, she
sits at her desk with a “grin on
my face, yelling, ‘this chair!’ ”

Yet RT continues to draw a
large American audience,
helped unwittingly by some of
America’s most prominent
conservative websites. The
reason: Those news outlets
agreed to join a distribution
network that allows other
members’ content to be dis-
played on their home pages.

The company responsible for
RT’s presence on RealClearPoli-
tics is Mixi.Media. Since its
launch in 2018, Mixi has assem-
bled a network of right-leaning
publishers, including National
Review, The Daily Caller and
Newsmax, as well as main-
stream sites like RealClearPoli-
tics. Also in Mixi’s fold are RT
and another Russian state-
backed outlet, Sputnik.

The inclusion of state-run
media has allowed Russia’s pro-
paganda machine to spread its
message across the online news
landscape in the U.S. while es-
caping the attention that came
to Facebook and Twitter. While
the links that Mixi places on its
partners’ websites often appear
under headings such as “From
Our Partners,” the source isn’t
always clear until after the
headline has been clicked. That
is by design.

“If [readers] see RT, they
are going to freak out,” said
Alex Baron, Mixi’s founder.

Mixi has other ties to Rus-
sia, though it isn’t clear if they
have anything to do with RT’s
presence on the network. Mr.
Baron is an associate of Rus-
sian private-equity magnate
Victor Remsha and there are
some technical connections

between Mixi and properties
owned by Mr. Remsha.

In interviews with The Wall
Street Journal, Mr. Baron has
said Mixi doesn’t have any ties
with Mr. Remsha’s firms and
he doesn’t agree with RT’s
politics. The 33-year-old, who
runs Mixi as a side venture to
his day job as a tech director
at AccuWeather, said he pur-
sued a partnership with the
outlet because he thought it
would help Mixi grow.

What is clear is the part-
nership has been fruitful for
both. Mixi is the largest
source of RT’s “referral traf-
fic” in the U.S., delivering 19%
of visitors coming from other
websites in July, not including
social media, according to web
analytics firm SimilarWeb.
Mixi is delivering more U.S.
traffic to RT than YouTube,
Reddit and Drudge Report
and, at one point this year,
Twitter. July was the last
month before some of Mixi’s
partners began to drop out of
or pull back from the network
after being contacted by the
Journal for this article.

“This is an information
laundering system where you
can put RT or Sputnik or

ContinuedfromPageOne

RT Finds
American
Readers

Mixi’s Mr. Baron
said he is beginning
to regret RT’s place
in the network.

A sign balanced on a desk chair points drivers to Executive
Liquidation’s open house in New Jersey.
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A television broadcaster interviews a guest on the set of RT.com at the St. Petersburg International Economic Forum in St. Petersburg, Russia, in 2018.
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BY KATIE HONAN
AND PAUL BERGER

Students headed into Erasmus High School in Brooklyn last week.
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New York Gov. Andrew
Cuomo defended his decision
to close parts of the state de-
spite growing backlash from
leaders and members of New
York’s ultra-Orthodox Jewish
community.

Under Mr. Cuomo’s order,
some neighborhoods in Brook-
lyn, Queens and suburban
counties must close schools and
nonessential businesses, and
limit religious gatherings to a
maximum of 10 people. Many of
the targeted areas have a high
concentration of ultra-Orthodox
Jews who are in the middle of a
religious holiday, Sukkot, which
is marked by gatherings and in-
termingling of large families.

Dozens of ultra-Orthodox
Jewish people in Borough
Park, Brooklyn, protested
Tuesday night, lighting a fire
in a commercial street, ac-
cording to New York Police
Department officials and video
shared on social media.

Elected officials in the
neighborhoods said the shut-

bis, said the conversation had
been a one-way monologue and
that they weren’t briefed on
the details of the proposal.

A group of elected officials
released a statement Tuesday
calling the governor’s decision
a “duplicitous bait-and-switch”
against their communities.

The statement was signed by
State Sen. Simcha Felder, As-
semblyman Simcha Eichenstein,
and Councilman Chaim Deutsch
and Mr. Yeger, who all repre-

sent lock-down neighborhoods.
“We are appalled by Gover-

nor Cuomo’s words and actions
today. He has chosen to pursue
a scientifically and constitu-
tionally questionable shutdown
of our communities,” they
wrote. “His administration’s
utter lack of coordination and
communication with local offi-
cials has been an ongoing issue
since the start of the pan-
demic, and particularly re-
cently as we face this uptick.”

Mr. Yeger criticized Mr. de
Blasio and the governor’s of-
fice for what he said wasn’t
enough community outreach.

“These insane gut reac-
tions, it’s bringing a chain saw
into a surgery instead of a
scalpel,” he said.

In other parts of the city,
elected officials criticized the
city and state’s approach to in-
stitute such strict enforce-
ment.

City Councilwoman Karen

GREATER NEW YORK

down unfairly targets ultra-Or-
thodox Jewish communities.

“The governor has no inter-
est or desire whatsoever to
engage us,” said New York City
Councilman Kalman Yeger, a
Democrat who represents Bor-
ough Park.

Mr. Cuomo said at a news
briefing on Wednesday that
the lockdowns are needed be-
cause people haven’t followed
virus-containment rules and
local authorities haven’t been
enforcing them. “The rules
weren’t being enforced be-
cause the communities didn’t
want to follow them,” he said.

City and state officials have
for weeks tracked a surge in
cases in 20 ZIP Codes across
Brooklyn, Queens and parts of
Rockland and Orange counties.
On Wednesday, the governor
said those ZIP Codes had a 5.1%
positivity rate overall, compared
with the rest of the state, which
had a 1.05% positivity rate.

“This is based on data and
science,” Mayor Bill de Blasio
said of the restrictions during
a news conference Wednesday.

Earlier this week, Mr.
Cuomo said he had outlined his
plan to Orthodox leaders ahead
of his announcement and that
it was positively received. Agu-
dath Israel of America, an um-
brella group representing
prominent ultra-Orthodox rab-

Koslowitz, a Democrat who
represents affected neighbor-
hoods in Queens, said the city
should have carried out
tougher enforcement, includ-
ing fines for not wearing
masks, before jumping to
larger-scale shutdowns.

“People do not want to see
the city closed down, they
don’t want to see their neigh-
borhood close down,” she said.

A spokesman for Mr. de
Blasio said that during the
past few weeks city inspectors
issued 68 summonses and
closed two businesses after
checking more than 5,000 in
areas with high Covid-19 rates.
However, city officials didn’t
issue any summonses or fines
to individuals when it came to
noncompliance with masks,
the spokesman said.

The approach has been to
instead hand out masks and
educate people about the
rules, the spokesman said.

The city will start enforcing
the new restrictions Thursday,
the mayor said. Not wearing a
mask could lead to a fine of up
to $1,000, and a mass gather-
ing could result in a violation
of up to $15,000, he said.

“No one wants to see any-
one fined if it can be avoided,
but it is a very serious situa-
tion and people need to adhere
to the new rules,” he said.

Jewish Leaders Denounce New Lockdown
Ultra-Orthodox
communities say city,
state officials didn’t
properly communicate

Police monitor Brooklyn’s Borough Park after protests broke out over shutdown orders in the area.
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Ms. Mejer and others say
they worry more about possi-
bly catching coronavirus dur-
ing their often long bus and
train rides, citing limited ven-
tilation and crowding.

Ms. Mejer even changed her
commute. “I took the PATH
train, which I don’t normally
do,” she said.

Daneliz Portes, an 11th-grader
at Manhattan Early College for
Advertising, said her confidence
in school-safety measures in-
creased when she was greeted
by staff members who surveyed
students about whether they
have been tested, experienced
symptoms or had contact with
anyone who has had Covid-19.

She feels that choosing
blended learning was the right
decision. “I feel like the
teacher spoke a lot more and
wasn’t hesitant to add on to
what the students were say-
ing, because the students
speak a lot more when they’re
in person,” she said.

Liana Morales, a senior at
Urban Assembly School for the
Performing Arts, said she is
“kind of concerned about the
Covid[-19] rates.”

As the school’s student body
president, Ms. Morales thinks
daily about the stress of the
pandemic. She wants to plan a
“mental-health-awareness”
program to support students.

Diya Mehta, a senior at Riv-
erdale Country School in the
Bronx, a private school that
started blended learning on
Aug. 24, said her in-person
classes are held every Friday
and once every third Thursday.
So far, most of her classes have
taken place outdoors, she said.
“It’s nice to be able to see my
teachers face-to-face,” she said.
“Virtual learning is always a
challenge. It’s hard to stay fo-
cused on Zoom for eight hours.”

Some of the students who
opted for all remote classes
said they didn’t feel they
would gain much from return-
ing. That includes Gregory
Wickham, an 11th-grader at
Manhattan’s Stuyvesant High
School. He said he chose to
continue online classes be-
cause last semester’s remote
learning was “more conve-
nient.”

When New York City 11th-
grader Leila Mejer showed up
for the first day of in-person
classes last week, three of her
classmates were forbidden
from entering the classroom.

Fourteen students showed
up for the class, but social-dis-
tancing guidelines only al-
lowed for 11 students, plus the
teacher. They had to wait out-
side until their teacher came
up with an alternative plan:
Send the entire class to the
auditorium, where they could
be spread out, in compliance
with safety rules.

“That was really the only
hiccup, which was a little frus-
trating,” said Ms. Mejer, who
attends School of the Future
in Manhattan. “If the school
had known there were going
to be 14 kids coming in, then
maybe they could have given
us a bigger classroom.”

The last-minute adjustment is
part of the broader realities be-
ing faced by New York City high-
school students who started in-
person classes last week.

The nation’s largest school
district offered its one million
students the option of fully-re-
mote learning or a hybrid of
some in-person instruction
and remote classes. Both op-
tions were supposed to start
Sept. 10, but Mayor Bill de Bla-
sio pushed the date back to
avert a teacher’s strike vote.

After Mr. de Blasio’s mid-
September decision to delay
the in-person reopening for a
second time, citing a teacher
shortage, the city saw the
number of students opting to
learn remotely swell from
26% in August to 50%, accord-
ing to data released by the Ed-
ucation Department this week.

One week in, some students
who have returned in person
said they feel classmates and
staff have followed social dis-
tancing and safety guidelines.

“Before Covid[-19], every
time you saw somebody, you
would give them a hug,” Ms.
Mejer said. “But I think we all
understood that hugging wasn’t
the best thing to do. We just
kind of said, ‘Hello,’ and just,
we didn’t hug or like touch.”

BY LEE HAWKINS

Students Observe
Social Distancing,
Find Transit Risky

easier for the neighborhood’s
retail tenants to make adjust-
ments to their storefronts in
ways that are difficult under
the current zoning regulations.

“In SoHo, NoHo, you’re
talking about an area that has
very little affordable housing,”
Mr. de Blasio said at a news
conference. “We have an op-
portunity here to create af-
fordable housing, to bring to
an area that has been upper
income a greater mix of New
Yorkers and to create more
balance which is something I
believe in fundamentally.”

The proposal has the sup-
port of SoHo’s city council
member, Margaret Chin. Local
council-member support is
usually necessary if a proposal
is to eventually pass a full
vote on the council floor.

Mr. de Blasio has been criti-
cized for focusing too much of
his rezoning efforts on lower-
income neighborhoods, such
as Manhattan’s Inwood and
Brooklyn’s East New York. In
2018, his administration began
drafting plans to include more

majority-white and wealthy
neighborhoods into future af-
fordable-housing proposals.

Some opponents of recent
rezonings, such as Andrew
Berman, executive director of
the Greenwich Village Society
for Historic Preservation, ar-
gue that they inevitably pro-

duce an excess of unaffordable
luxury housing. Median rent in
the neighborhood is currently
$3,600 a month, according to
listings website StreetEasy.

Mr. Berman called the SoHo
rezoning push a “developer
bonanza” that would “acceler-
ate the super-luxurification”
of SoHo and nearby NoHo,
which also is included in the
city’s proposal.

The Real Estate Board of
New York, a real-estate lobby-
ing group, applauded the plan.

“The City’s proposal is cen-
tered on two key ideas that all
New Yorkers can support:
Building affordable housing in
high-income neighborhoods
and addressing our unprece-
dented retail crisis,” said
James Whelan, the group’s
president.

The city first outlined pos-
sible zoning changes to SoHo
in November of last year. The
SoHo plan now begins what
could be a long and arduous
public-review process.

The City Council had
planned to vote this fall on a
separate rezoning measure in
Sunset Park, Brooklyn. That
neighborhood’s city council-
man, Carlos Menchaca, didn’t
support the plan. The lead de-
veloper in the mixed-use proj-
ect known as Industry City
eventually decided to with-
draw the rezoning application
in late September.

—Katie Honan
contributed to this article.

One of New York City’s
most expensive neighborhoods
could be transformed under a
new development plan that
aims to increase the supply of
housing and ease restrictions
on retail storefronts.

Mayor Bill de Blasio is pro-
posing to change the local
zoning rules for SoHo, the
Manhattan neighborhood once
known as an artists’ haven
that has become a luxury-
shopping destination. His ad-
ministration has made other
similar neighborhood-rezoning
efforts, though some have
faced legal challenges over
concerns of gentrification.

The SoHo proposal, detailed
Wednesday by the mayor,
would allow real-estate devel-
opers to build more residential
buildings than under existing
rules. The aim is to produce
some 3,200 new apartments,
with at least 25% classified as
“affordable” and subject to
limits on rent price. Addition-
ally, the city seeks to make it

BY WILL PARKER

NYC Pushes for New SoHo Development

Parents at some New York
City schools shutting down be-
cause of local rises in corona-
virus cases protested Gov. An-
drew Cuomo’s closure plans
Wednesday, saying their
schools are safe and their chil-
dren need in-person classes.

Upset parents said their
schools had few or no Covid-19
infections, followed strict hy-
giene protocols and shouldn’t
be penalized because people
off campus got sick.

And leaders from the Arch-
diocese of New York and the
Diocese of Brooklyn asked
families to call the governor
and other elected officials to
say that Catholic schools
meeting safety standards
should be able to operate.

Heather Dailey, whose 8-
year-old son has autism and
attends P.S. 219 in Queens,
said it was extremely hard for
him to learn online from their
one-room studio apartment,
and he couldn’t get his feder-
ally mandated special-educa-
tion services at home.

“We’ve already had to
mourn the fact our children
couldn’t do in-person learning
five days a week, and now
they can’t at all,” she said.

“I’m angry,” said her son
Jordan. “I like being in school.
My home is very distracting.
The cat, the iPad, my mom do-
ing work.”

On Tuesday, Mr. Cuomo an-
nounced additional schools
must close as early as Thurs-
day in hot spots in Brooklyn
and Queens, along with several
areas outside the city.

His office released maps of
zones where schools must

shut for at least two weeks
but didn’t spell out which
schools or how many, leaving
some parents confused about
whether their children had to
stay home.

By late afternoon Wednes-
day, the city hadn’t released a
list of additional schools clos-
ing Thursday.

Any new closures would be
in addition to about 300 pub-
lic and private schools in nine
ZIP Codes that shut down
Tuesday after Mayor Bill de
Blasio had asked the governor
to close them.

Mr. Cuomo said it was nec-
essary to close schools and re-

strict businesses to stop a
surge in virus cases. He told
reporters Wednesday he
wouldn’t be deterred by pro-
tests.

“The spread is inevitable if
we do not control the hot
spots,” the governor said.
“There’s always opposition,
and we move forward anyway,
and we’ll continue to do that.”

Mr. de Blasio, a fellow Dem-
ocrat, echoed that view. “The
faster we address this chal-
lenge, the shorter the shut-
down will be,” he said.

Some parents said the
school rules don’t make sense:
Children who live in hot spots

often travel by bus or subway
to schools that are open in
other neighborhoods. In some
families, one child’s school is
open while a sibling’s is
closed. Parents who wanted to
send children to school said
that after two last-minute re-
opening delays announced in
September, they had little pa-
tience for a sudden closure.

Despite the surges in parts
of Brooklyn and Queens, the
city reported Wednesday that
1.74% of its coronavirus tests
were positive on a seven-day
rolling average.

—Jimmy Vielkind
contributed to this article.

BY LESLIE BRODY

Parents Protest School Shutdowns
In Some Hot-Spot Neighborhoods

Parents and children protested the closure of some schools during a news conference on Wednesday.
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about 3,200 new
apartments, with at
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to Fort Hamilton, a U.S. Army
Base, and many uniformed city
workers—including police offi-
cers—live there. Black and
white “Thin Blue Line” flags
and NYPD patches adorn busi-
nesses along Third Avenue.

NYPD statistics show there
have been three murders so far
this year in the precinct cover-
ing the area, up from one in
2019. The index of major crimes
in the precinct is up 0.34%.

While this is a relatively mi-
nor uptick, some residents said
they were worried about the
surge in violent crime around
New York City this summer
and the increase in the number
of homeless people living on
the streets in Manhattan.

In June, the Democrat-dom-
inated New York City Council
voted to shift roughly $1 bil-
lion from the NYPD’s budget,
but no members of that body

are on the ballot this year.
In addition to the presiden-

tial contest, voters in the two
Brooklyn neighborhoods will
decide whether to re-elect two
Democratic legislators com-
pleting their first terms: Mr.
Gounardes and Rep. Max Rose,
whose district also includes
Staten Island, which President
Trump carried by more than
27,000 votes.

There is no publicly available
polling on the men’s races
against, respectively, Vito
Bruno, a trained architect who
spent most of his career manag-
ing nightclubs, and Assembly-
woman Nicole Malliotakis.
Spending by outside groups in-
dicates they are competitive.

Mr. Trump defeated Hillary
Clinton in Mr. Rose’s congres-
sional district in 2016 based
on the strength of his own
performance in Staten Island,

but the Republican president
received more votes in Brook-
lyn when he ran in 2016 than
Mr. Rose received in the area
in 2018. Most of Mr. Rose’s
margin of victory that year
came from the Brooklyn side.
In an interview, Mr. Rose said
his aggressive style would cut
across party lines.

Ms. Malliotakis faulted Mr.
Rose for not doing enough to
support police, and said she
based her candidacy on the
same law-and-order rhetoric
as Mr. Trump’s. During her un-
successful 2017 mayoral run,
she defeated Bill de Blasio by
more than 4,500 votes in Bay
Ridge and Dyker Heights.

Mr. Bruno says his campaign
comes down to: “I support the
police. Safety, sanity, security.”

Ioannis Pavlakossaid many
of his neighbors had voted for
Mr. Trump in 2016, but sup-

ported Messrs. Rose and Gou-
nardes in 2018.

“In the few years they’ve
been here, a lot of people felt
let down. We’re seeing the
community erode in front of
our eyes,” Mr. Pavlakos said of
Messrs. Rose and Gounardes.

Mr. Bruno said a 2019 state
law that eliminated monetary
bail for most misdemeanor and
nonviolent felony offenses has
led to a rise in crime, a point
made by police. Mr. Gounardes
said the bail change helped
make the justice system more
fair, and that its scope was
narrowed as part of the state
budget enacted in April.

Both Messrs. Rose and Gou-
nardes have found common
cause with skeptical constitu-
ents by blasting Mr. de Blasio.
Mr. Gounardes told Ms. Riso
that they were “stuck with the
mayor for another 18 months.”

GREATER
NEW YORK
WATCH

NEW YORK

Bruno, Longtime
Senate Leader, Dies

Joseph Bruno, who rose from
poverty to become one of New
York’s most powerful politicians as
the Republican leader of the state
Senate for more than a decade,
died Tuesday night at age 91.

Mr. Bruno died at his Bruns-
wick home across the Hudson
River from the state Capitol in
Albany. There was no cause of
death provided. He had been bat-
tling cancer.

Mr. Bruno was a crucial ally of
former Gov. George Pataki, helping
usher in tax cuts and other con-
servative legislation. Mr. Bruno
ended his state Senate career in
2008 after three decades.

In 2009, he was convicted of
two corruption charges. He had
them overturned on appeal and
was acquitted at a second trial.

“He represented all of the qual-
ities you could ask for in a leader:
charm, smarts, toughness and an
unabiding passion for getting
things done—not just on behalf of
the people in his district, but for
all New Yorkers,” said state GOP
Chairman Nick Langworthy.

—Associated Press

CONNECTICUT

Dorm Quarantined
After Positive Tests

The University of New Haven
placed a dormitory under quar-
antine after several people
tested positive for the coronavi-
rus, including someone who at-
tended a large, unauthorized
gathering last weekend, school
officials said.

The school notified residents
of Winchester Hall on Tuesday
that they must isolate in their
rooms for 14 days because they
were potentially exposed to five
fellow residents who tested pos-
itive, including the person who
attended the gathering.

“We have taken this step, out
of an abundance of caution,
while Covid-19 cases are still
quite low, to mitigate the risk of
further spread,” school officials
said in a notification to students.

—Associated Press

State Sen. Andrew Gou-
nardes spent a recent Sunday
morning handing out masks,
reminding people to vote and
responding to a relatively com-
mon question: “What’s your
take on defunding the police?”

The 35-year-old attorney was
the first Democrat elected to
the southern Brooklyn seat in
more than a decade when he
narrowly swept into office along
with a Blue Wave in 2018. But
the neighborhoods of Bay Ridge
and Dyker Heights are some of
the last remaining Republican
pockets in New York City, and
the GOP hopes President Trump
and his message of law and or-
der will help them roll back re-
cent gains by Democrats.

Mr. Gounardes was standing
outside the Foodtown on Third
Avenue in Bay Ridge when Jen-
nifer Riso, a physician assis-
tant, approached. She said
there was “crime everywhere,”
and police weren’t addressing
homeless encampments along
a nearby expressway.

“Bay Ridge is changing in a
way that it shouldn’t be,” the
42-year-old said after asking Mr.
Gounardes about defunding the
police, a movement that gained
traction among Black Lives Mat-
ter protesters and some elected
officials around the country af-
ter the May 25 killing of George
Floyd, a Black man, in Minneap-
olis police custody.

Mr. Gounardes said he has
close friends who are mem-
bers of the New York Police
Department and supports redi-
recting some police calls to
different agencies, but not
simply reducing police fund-
ing. “There’s a way to make
sure everyone has equal jus-
tice under the law without
sacrificing public safety,” Mr.
Gounardes said.

Bay Ridge and neighboring
Dyker Heights were largely
Italian-American enclaves dur-
ing the latter 20th century, but
Bay Ridge has more recently
become home to Middle East-
ern and Asian immigrants. Cen-
sus data show 2% of the area’s
population identifies as Black,
and 39% are foreign-born.

The neighborhood is home

BY JIMMY VIELKIND

Crime Is Top Issue in Brooklyn SwingDistrict

Clockwise from top left, GOP Assemblywoman Nicole Malliotakis, Democratic state Sen. Andrew Gounardes, Republican Vito Bruno, who
was a nightclub manager, and Democratic Rep. Max Rose (wearing black mask and blue shirt), are competing in various Nov. 3 races.
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All thePower
Without thePinch
Healthcare Starts with Healthy Food.

God’s Love We Deliver is a member of the Food is Medicine Coalition (FIMC).
To learn more about FIMC’s work around the country, visit fimcoalition.org

Since 1985, we’ve been cooking and home-delivering nutritious, individually tailored meals

to people living with serious illness in the NYC metropolitan area.

Being sick and hungry is a crisis. You can help.

Donate, volunteer, or just learnmore at glwd.org

godslovewedeliver @godslovenyc

GREATER NEW YORK
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ing—or turn around and go home.
Violators face a criminal offense
punishable by a $5,000 fine and a
year in prison.

Basic precautions like masks,
along with social distancing and
avoiding crowded indoor spaces,
will remain key to reducing virus
spread, Dr. Green says.

To resurrect travel, industry
leaders say uniform standards be-
tween countries and even between
U.S. states are crucial. That means
testing on both ends of a trip, for
example, and agreement on which
tests are required and when they
must be taken.

Hartford’s Bradley Airport de-
cided to make testing available
when Connecticut amended its 14-
day quarantine requirement for
people arriving from states with
higher infection rates to exempt
anyone with a negative test.

Before that, a vacationer leaving
Connecticut for a few days of Flor-
ida sun would, in theory, have to
self-quarantine for 14 days.
Though often ignored, quarantine
restrictions have been a major fac-
tor in grounding air travel.

Offering testing at big airports
is a major undertaking, but mid-
size airports like Bradley can do it,
usually in conjunction with a local
laboratory, says Kevin Dillon, exec-
utive director of the Connecticut
Airport Authority.

JetBlue cited the testing as one
reason for adding flights at Brad-
ley to Las Vegas, San Francisco,
Los Angeles and Cancún, Mexico.

At many airports, travelers pay
for testing, typically $50 to $60
for a rapid test and $120 to $130
for a PCR test, which is required
by many countries. Many health
insurance plans cover the cost.

Bermuda set up some of the
toughest testing requirements in
the world. Now officials think
that’s paying off with returning air
service. Bermuda requires a nega-
tive test before departure—proof
now must be uploaded through
airline reservation systems—and
upon arrival. In addition, subse-
quent tests are required on Day 4,
Day 7 and Day 14 of a stay. Go for
two weeks and you’ll be tested five
times in Bermuda.

That strict protocol resulted in
very low traffic when the island
resumed commercial flights on
July 1, says Ken Hassard, commer-
cial director at Bermuda Skyport.

Now, as other beach destinations
have seen jumps in Covid-19 cases
despite 72-hour test requirements,
Bermuda is seen as a safer destina-
tion and attracting more flights. By
December, hotels will be at 55% of
December 2019 capacity, he says, a
huge jump from the complete shut-
down of early summer.KA
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Passengers go through the
Covid-19 testing process at the
airport in Anchorage, Alaska.

THE MIDDLE
SEAT
SCOTT
McCARTNEY

A
ir travel can test your
patience. Now it’s going
to test your health.

Airports and airlines
are rushing to offer pre-
flight Covid-19 testing

to help passengers avoid 14-day
quarantines imposed by certain
states and many foreign govern-
ments. The goal: to build confi-
dence in travel.

Hawaiian Airlines has started
offering passengers a $150 at-
home saliva test ahead of flights.
Passengers self-collect while being
watched on a video call and ship
the tests overnight.

Airports from Oakland, Calif.,
to Bradley International near
Hartford, Conn., are opening test-
ing centers for ticketed passen-
gers. Some offer both the PCR
test, which can take 48 hours to
get results, and rapid tests that
provide results in 15 minutes but
are less accurate. In Alaska, non-
residents who land in Anchorage
without negative test results
within 72 hours are required to
take a $250 test and self-quaran-
tine until negative results are
posted. Alaska residents who
didn’t test before arrival can get
tested for free or self-quarantine
for 14 days.

“We, as an airport, aren’t just
going to sit around and let this
thing take us down. We’re going to
do everything we can to make this
better in some way,” says Joe
Lopano, chief executive at Tampa
International in Florida.

Tampa began offering testing to
travelers on Oct. 1. Of the 80 peo-
ple tested on the first day, one was
positive for Covid-19. She canceled
her flight and went home, Mr.
Lopano says. Mr. Lopano himself
tested positive on Friday but re-
ported no immediate symptoms.

Passenger testing is seen as a
way to limit the spread of
Covid-19, but it won’t eliminate it.
Several Caribbean islands began
accepting visitors who had a nega-
tive test within 72 hours of arrival,
and the number of Covid-19 cases
has jumped.

The fundamental problem is
that someone could get infected
after taking the test, and that test-
ing isn’t always accurate. Also, the
virus may take several days to
show up on a test. It appears that
a plan emphasizing testing proved
imperfect at the White House.

Most airlines, including the U.S.
carriers offering testing, require
that passengers wear masks. All
have stepped up disinfecting and
cleaning; a few are still blocking
middle seats. But airlines have
found those precautions alone ha-
ven’t won back confidence that

cake icing across the internet,
which can destroy millions of dol-
lars’ worth of work.”

Shows such as “Watchmen” and
“Lovecraft Country” have demon-
strated that serious topics can be
tackled from surprising angles. Mr.
Blum has experience with that, hav-
ing shepherded movies such as Jor-
dan Peele’s “Get Out” and Spike
Lee’s “BlacKkKlansman” through his
production company, Blumhouse.
But those provocative hits were still
on the horizon when Mr. Hawke ap-
proached him about “The Good
Lord Bird.” In 2016, the actor made
his pitch in the back of a car at the
SXSW festival. As he struggled to
pull Mr. Blum’s attention away from
his iPhone, a Blumhouse staffer
chimed in from the front seat.

“The guy driving the car is like
‘“The Good Lord Bird?” That book
is incredible! And it speaks to ex-
actly what America is talking
about!’” Mr. Hawke recalls.

It was the latest phase of a long
relationship between Mr. Hawke
and Mr. Blum. They met in 1992,
when they were on very different
career rungs. Post-“Dead Poets So-
ciety,” Mr. Hawke was headed for
next-level “Reality Bites” stardom.
Mr. Blum was a recent Vassar Col-
lege graduate selling real estate
but pitching himself as a film pro-
ducer. (They met backstage at a
much-panned production of “The
Seagull” that Mr. Hawke was star-
ring in; the actor had a crush on
the woman Mr. Blum came with,
yet was charmed by him.) Mr.
Blum handed Mr. Hawke the script
that he was pushing.

The actor passed, but he did
need a producer, even a self-styled
one, to help run his small New
York theater company, Malaparte.
Together they handed out fliers in
Times Square, trying to lure tour-
ists away from big Broadway
shows, promising autographs by
the Hollywood star for people who
came to the show. Later, Mr. Blum
tried to set up a movie version ofFR
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travel is a relatively safe activity.
Some airlines are studying the

feasibility of designating certain
flights as Covid-tested trips, with
all passengers aboard tested be-
fore takeoff. Medical checks—
whether temperature-taking, veri-
fying test results or, in the future,
examining vaccination records—
may become as common as walk-
ing through a metal detector.

Lufthansa saw summer traffic
jump when airports in Frankfurt
and Munich began offering testing
and the German government agreed
that people with negative tests
didn’t have to quarantine for 14
days. Christoph Leffers, head of the
testing task force at Lufthansa
Group, says testing can not only
build consumer confidence, but also
give government authorities data
needed to reduce travel restrictions.

“We are now preparing our-
selves for testing to be an integral
part of the customer journey,” Mr.
Leffers says.

Enforcement can be a challenge,
though many countries now re-
quire proof of a negative test be-
fore you board your flight, just like
a passport check. For states, it’s
more difficult, though Hawaii will

test reduces that to about one in
2,000. That means two or three
people a day might slip through.
“Hawaii can handle that,” he says.

Some Hawaiian mayors have
argued the state should require a
second test after arrival—a final
decision is expected this week. Dr.
Green, the state’s Covid-response
leader, says Hawaii doesn’t have
enough tests for all arriving visi-
tors and that a quarantine re-
quirement of even a few days
while awaiting test results would
discourage tourists significantly.
He has proposed spot-testing 10%
of arriving passengers.

Hawaii will require a nucleic
acid amplification test, which in-
cludes PCR and some newer rapid
tests, administered by one of its
partner organizations, including
airlines, some drugstore chains
and testing labs. Travelers will
have to complete a health form
and upload test results. Arriving
passengers will line up to be
cleared by state officials at the air-
port. If they don’t have the proper
test, they can self-quarantine for
14 days—and state officials say
they will visit hotels or residences
to make sure people are isolat-

put arriving passengers through
lines where state officials check
test documentation. Hawaii, which
has a mandatory 14-day quaran-
tine for anyone arriving, is plan-
ning to waive that for people with
negative tests within 72 hours of
arrival beginning Oct. 15.

Lt. Gov. Josh Green, a physician
who has suffered a mild case of
Covid-19, says it’s a necessary risk
to help workers and businesses
survive. “We cannot put our head
in the sand and wait until March
or April or May until a vaccine has
significantly decreased risk,” he
says. “This is the safest you can do
and have any hope of restoring
economic activity.”

The lieutenant governor argues
that while one in 500 people have
Covid-19, a single predeparture

Passenger testing is seen
as a way to limit the
spread of coronavirus,
but it won’t eliminate it.

Can Airport Covid Testing
Get People Flying Again?
The travel industry is searching for ways to avoid long quarantines

How ‘TheGoodLordBird’
LetFlyaWildAbolitionTale

IN “THE GOOD LORD BIRD,”
Ethan Hawke plays John Brown,
the marauding abolitionist whose
crusade to free Black people from
slavery helped set off the Civil War.

He’s a bellowing, Scripture-
quoting, trigger-happy zealot
whose blind obsession with his
cause often plays as comedy. He’s
seen through the skeptical eyes of
an enslaved boy, the story’s fic-
tional narrator, Henry, played by
15-year-old Joshua Caleb Johnson.
Brown mistakes Henry for a girl
and hauls him along on his mis-
sion as a talisman of holy righ-
teousness, nicknaming him Onion.
The rollicking tale is offset by his-
toric tragedy and bursts of vio-
lence, including a mass hanging.

Creating the seven-episode
miniseries, which
premiered on Show-
time Sunday, re-
quired a tricky bal-
ance of solemnness
and satire to cap-
ture the tone of its
source material, the
National Book
Award-winning
novel by James
McBride, who is an
executive producer.
But putting out the
show involved a bal-
ancing act of its
own. It arrives in a
climate of height-
ened scrutiny of any
cultural product
dealing with Amer-
ica’s racial wounds.

Finishing touches
were being put on
the series when na-
tionwide protests

erupted over the police killing of
George Floyd, Breonna Taylor and
others. As corporate America strug-
gled with how to react, many media
companies re-evaluated their enter-
tainment slates. Showtime delayed
the release of “The Good Lord Bird”
by about two months, in part to
more carefully market the show and
avoid any perception that it was a
reaction to raw current events, says
executive producer Jason Blum.

Mr. McBride says it was the
right decision, even though he and
Mr. Hawke had pushed to release
the series sooner: “I understand
the tightrope these storytelling
companies have to walk. They
need to be creative. They need to
be on the edge. But one word
that’s errant, one scene that’s
wrong, will insult someone and
send a blitz of potato chips and

BY JOHN JURGENSEN

Left: Ethan Hawke as John Brown. Above: Mr. Hawke and fellow
producer Jason Blum, who have worked together since the early ’90s.

the actor’s 1996 novel “The Hot-
test State,” but Mr. Hawke bailed.
He was going through a divorce
from actress Uma Thurman with
an accompanying “nervous break-
down,” he recalled during a joint
interview with Mr. Blum.

Their professional standings
eventually evened out thanks to
the 2009 success of Mr. Blum’s
low-budget horror movie “Para-
normal Activity.” Soon he was the
one hiring Mr. Hawke, who starred
in violent Blumhouse pictures
“Sinister” and “The Purge.”

Once onboard with “The Good
Lord Bird,” the producer convinced
Mr. Hawke to do it not as a movie,
but as a more expansive limited
series. It’s the first substantial U.S.
TV role for the actor, who says he
had to get over his now-outmoded

fixation on the big screen.
To embody Brown, Mr. Hawke

wore a wild beard and an unblink-
ing gaze, and channeled the boom-
ing voice of his grandfather, who
used to recite the Declaration of In-
dependence from a tree on his
Texas pecan farm. Mr. Hawke felt
obligated to get “The Good Lord
Bird” right. “I had two very strong
voices in my ear. I promised
McBride I’d watch his back every
step of the way, and I promised Ja-
son I would deliver. This is risky
material,” the actor said.

In the end, however, there was
no controlling how the series would
land amid the culture war of today.
Noting that Barack Obama was still
president when he first envisioned
the adaptation, the actor added,
“The moment is always shifting.”

.
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tions of antiques
he once used to
sell, mostly 18th
century French
furniture.

In one work,
he also nods slyly
to the world’s
most-expensive
painting, Leo-
nardo da Vinci’s
“Salvator Mundi,”
which was discov-
ered in a Louisi-
ana auction by a
pair of New York
dealers in 2005
and later resold
at Christie’s for
$450 million. Mr.
Hopkins never
got a chance to
see the master-
piece before it
left the state, but
he painted a min-
iature version of
it within his
painting “Gabriel
Aime at Le Petit
Versailles.” Mr.
Hopkins said Mr.

Aime, the son of a major slave-
owning sugar planter, never owned
’Salvator Mundi,’ but was known
for traveling to Europe and send-
ing home “crates and crates” of
decorative arts. Other highlights in
the show include several portraits
of Marie Laveau, a Creole woman
known in the early 1800s for her
faith in voodoo and Catholicism

Mr. Hopkins said he painted
them midsummer after he moved
temporarily to a house he rented in
Savannah to get a change of scen-
ery amid the pandemic. Lockdowns
had quieted New Orleans, his “mag-
ical and musical” adopted city, he
said, and Savannah had long in-
trigued him. But the decision to vol-
untarily displace himself reminded
the artist of an unfinished work he
had started when he fled New Or-
leans in 2005 following Hurricane
Katrina. While staying with his sis-
ter in Baltimore at the time, he had
admired a Tiffany stained-glass
church window. During the pan-
demic, he was finally able to finish
painting “Tiffany Christ,” and it will
be in the new show.

toric pieces at the Winter Show
at the Park Avenue Armory. Ms.
Gingeras missed that fair but said
she “went crazy” when a friend
told her to check out his paint-
ings on social media earlier this
year. She saw that Mr. Hopkins—
a Black gay man who sometimes
dresses in drag yet paints like
Grandma Moses—was tackling
complex ideas about race, class
and U.S. history with refreshing
ease. “Andrew has this infectious
joie de vivre,” she said. “He
paints the world through a rose-
colored glass, but I like his power
of positive thinking.”

The world Mr. Hopkins paints is
early 1800s Creole, a term that
loosely describes the descendants
of people born in the South under
French and Spanish colonial rule,
including New Orleans. For de-
cades leading up to the Civil War,
free Black people mingled with
whites in the city and attained a
measure of wealth and standing
that was unheard-of elsewhere in
the antebellum South. This his-
tory stunned Mr. Hopkins when

he learned it during a childhood
library visit.

Growing up in Mobile, Ala., the
43-year-old artist said he was
taught the horrors of slavery but
was delighted to discover that
some freeborn Black people had
nevertheless thrived, often work-
ing as architects or iron workers
(see those filigreed balcony rail-
ings in the French Quarter). Some
traveled regularly to France to
shop for the latest fashions and
commissioned artists to paint
them. When Mr. Hopkins was a
teenager, he moved with his fam-
ily to New Orleans and discovered
his own ancestors were Creole.
His infatuation with that bygone
era was set. “I paint everyone
from that time period,” he said,
“but I want to be the voice for the
forgotten, mysterious ones.”

In “Creole Elegance,” a work in
the new show, he depicts a young
Creole woman in a blue, satin
gown standing in front of a brick
building, each red block painted
with a hair-thin brush. “Creole
Tête-à-tête” also shows the atten-A
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T
wo decades ago, Andrew
LaMar Hopkins was work-
ing as an antiques dealer
in New Orleans, selling
cabriole-leg tables and gilt
mantel clocks from a Gar-

den District shop he ran with his
then-boyfriend. On the side, Mr.
Hopkins painted small, folksy
scenes of 19th-century Creole life,
which he sold for $300 apiece.

Today, Mr. Hopkins’s side gig is
attracting broader attention
spurred by the art-world heavy-
weights behind his first New York
solo show opening for in-person
visitors Oct. 7 at Venus Over
Manhattan.

Adam Lindemann, the collector
who launched the gallery, is
known for championing self-
taught and overlooked artists. Ali-
son Gingeras, a favorite curator of
mega-collectors like Christie’s
owner François Pinault, organized
the show. (Prices for Mr. Hop-
kins’s works are rising commensu-
rately, ranging between $6,500
and $30,000, the gallery said.)

Mr. Hopkins’s work officially
debuted in the New York art
scene last year when a dealer in
antique miniatures showed a few
of his works alongside her his-

safe on Halloween. When folks start going
missing, he takes it personally.
Familiar Sandler fare? Yes. But Mr. Herlihy

insists that there’s no formula, no plotting.
“The only common thread is we still just

try and make each other laugh,” he says. “I
mean, it’s sad: We’re 54 years old and this
stuff still makes us laugh.”

sisted by characters the ghost releases from
the pages of classic children’s literature, from
Lewis Carroll’s The Hatter (”Alice’s Adven-
tures in Wonderland”) to Rudyard Kipling’s
Mowgli (”The Jungle Book”).
“Being a kid isn’t particularly exciting,

whereas these supernatural mysteries are
such a wish fulfillment experience for kids,”
he says. “It started with ‘The Goonies’ and
I’m trying to keep it going in the work I’m
doing now.” —Chris Kornelis

Brooklyn” and the 1958 classic, “The Blob.”
Pluto TV (pluto.tv) offers live digital chan-

nels with programming that includes ghost-
themed episodes of “Unsolved Mysteries”
(Sunday nights on the Unsolved Mysteries
Channel) and Halloween episodes of shows
like “21 Jump Street” (Sunday nights on
Classic Drama). On-demand films include
“House on Haunted Hill” (Vincent Price) and
“Stir of Echoes” (Kevin Bacon).

cially-conscious horror since ‘Get Out,’ but I feel
like that was always happening in horror. This is
a good example of that. These landlords are sup-
posed to be the good people in the neighbor-
hood, but they’re taking advantage of the poor
people in the neighborhood and the people
they’re keeping in their house. It’s socially con-
scious horror before it was named that.”

An Expert Recommends: ‘The
People Under the Stairs’ (Amazon)

Misha Green is the showrun-
ner and executive producer
of HBO’s “Lovecraft Country.”
Here, she offers her horror
recommendation. Edited from
an interview.

“When I was about 14, I discovered Wes Cra-
ven’s ‘The People Under the Stairs.’ I was, like:
oh, my gosh, a horror movie with Black people in
it. I’m watching it! It’s about this young Black boy
whose mom is sick, they have no money, and
they’re about to be evicted, so he gets talked
into breaking into his landlord’s house, only to
find his landlord has people under the stairs. You
have to go in not knowing any more than that,
because it has a lot of good surprises and scares
that are fun. There’s been a lot of talk about so-

Family Hour: ‘Ghostwriter’
(Apple TV+)

Luke Matheny was too old for
“Ghostwriter” when it aired on
PBS in the ‘90s. But his affin-
ity for “The Goonies” as a kid
put him in the perfect position
to help reboot the series,

which begins its second season, Friday on
Apple TV+.
“I think someone who’s my age who saw

‘The Goonies’ for the first time as a kid
never stopped liking that idea of a ragtag
group of kids thrown together to solve mys-
teries that take them well outside of their
comfort zone,” says Mr. Matheny, 44, a
writer and director for the series.
“Ghostwriter” is about a pack of middle-

school friends who pal around together solv-
ing mysteries with the help of a mysterious
ghost who leaves them clues. They’re as-

Relevant Oldies: Free Halloween
Flicks (Peacock, Roku, Crackle, Pluto TV)

There are many horror, thriller
and otherwise Halloween-re-
lated titles available on one of
the many free (or often free)
services. All eight “Harry Pot-
ter” movies, for example, are

free on NBC Universal’s new streaming plat-
form, Peacock (Peacocktv.com) this month.

The Roku Channel’s (TheRokuChan-
nel.Roku.com) October offerings include
Johnny Depp in “Sweeney Todd: The Demon
Barber of Fleet Street,” and classic frights,
like 1978’s “Halloween,” “Children of the
Corn” and “Night of the Living Dead.”

Crackle (crackle.com) has curated several
collections of films—Creatures of the Night,
Stream Your Head Off, Screen Queens—
which include films like Jamie Lee Curtis’
“Prom Night,” Eddie Murphy’s “Vampire in

New Release:
‘Hubie Halloween’ (Netflix)

“Hubie Halloween,” out this
week on Netflix, is the latest
Adam Sandler comedy about
an unlikely, unappreciated hero
out to do a job in the face of
his haters.

The film has all the hallmarks of an Adam
Sandler title: the preposterous central char-
acter, the perma-frown and a cast that in-
cludes Steve Buscemi, Kevin James and
his love interest, Julie Bowen. It’s also co-
written by Tim Herlihy, an architect of the
Sandler film.
Set in Salem, Mass. on October 31, the

film is a boy-who-cried-wolf tale that centers
around Hubie Dubois, a big-hearted busybody
who considers it his job to keep the town
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HERE’S WHAT IS STREAMING THIS WEEK

BY KELLY CROW

Rising
Art Star
Depicts
‘Forgotten’
CreoleLife

Far left: The artist
Andrew LaMar
Hopkins. Left: His
painting “Creole
Tête-à-tête” on
display at Venus
over Manhattan.

tion he gives to the architectural
details like stone walkways.

In “Creole Tranquility,” a
wealthy Creole couple pose with
their infant in an ornately deco-
rated room—complete with a por-
trait of a bejeweled Black ancestor.

In some works, he paints white
men in cheeky poses, like lounging
nude on sofas or taking baths. In
other works, he paints Creoles
standing on vast estates, sur-
rounded by status symbols like
black swans.

Mr. Hopkins said the past he is
painting derives in part from his
own imagination, but likes to out-
fit his interiors with true depic-

$30,000
AmountMr. Hopkins’s paintings can
sell for now, a 100-fold jump from
earlier years.
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over two guitars. It sets the tone
for a warm and hopeful EP that
seems to celebrate the spirit-elevat-
ing power of music. The jangly
“Wasn’t Born to Follow,” written by
Gerry Goffin and Carole King and
recorded by the Byrds for their
1968 album “The Notorious Byrd
Brothers,” is forever associated
with the film “Easy Rider” and the
image of Peter Fonda and Dennis
Hopper riding through the moun-
tains on a perfect day. Yo La Tengo,
with Mr. Kaplan singing in his high-
est and most delicate register, cap-
tures that feeling of youthful inno-
cence and adventure. Both of Ms.
Hubley’s leads—on “Roll On Babe,”
best known from the version by
Faces/Small Faces bassist Ronnie
Lane, and Bob Dylan’s “It Takes a
Lot to Laugh”—are excellent, thanks
to her elegant phrasing and a mys-
terious hint of keyboard drone.

The lone original, “Bleeding,” is
more of a mood piece, with rever-
berating electric guitar and Mr.
Kaplan’s voice submerged in murky
effects. It’s followed by the record’s
most unadorned expression, a take
on the Flying Machine’s AM gold hit
“Smile a Little Smile for Me.” Ob-
jectively, the 1969 original is a tri-
fle, but it has an undeniably beauti-
ful chorus, and Mr. Kaplan, crooning
sweetly, allows it to work its magic,
in a wonderful illustration of what
these two modest records do best.
They are unlikely to make year-end
lists, and they will have nowhere
near the impact of Kurt Vile’s and
Yo La Tengo’s full-length albums.
But there’s something comforting
about listening to them during this
dark and chaotic season, as they re-
mind us of how the simple pleasure
of a well-rendered song can carry
us through.

Mr. Richardson is the Journal’s rock
and pop music critic.

and the land, and suddenly you un-
derstand why Thomas Cole would
paint the way he did.”

Directly across the Hudson is
Olana, the hilltop domain of Fred-
eric Edwin Church, Cole’s pupil and
chief artistic heir, whom Cole had
introduced to the location’s com-
manding views and Elysian sur-
roundings. In 1860, Church, by then
the most celebrated American
painter, established the family home
on the property that would evolve
into Olana a decade later.

Church’s Persian-inspired palazzo
is an architectural masterpiece. Its
opulent interiors and studio vividly
embody his domestic spirit, while
the surrounding 250 acres of elabo-
rately landscaped grounds he de-
signed are regarded as among his
greatest works.

A 1992 documentary on YouTube,
“Frederic Church’s Olana,” recounts
the estate’s history and its aesthetic
and environmental importance to-
day. Combining evocative videogra-
phy, dramatic characterizations and
expert commentaries, it reveals how
Church rechanneled his artistic im-
pulse from painting to architecture,
interior design and landscaping.
Olana’s website features a 10-part
series of brief virtual tours, discuss-
ing every aspect of this glorious es-
tate. Also on YouTube, “The Saving
of Olana, an American Treasure” de-
tails how close we came to losing it.

Like Olana, Aspet, the Cornish,

THE STAYING INSIDE GUIDE

StandingWhere It Happened
Historic artists’ studios, many accessible online, offer the chance to get close to the creative act

French, whose monuments include
“The Minute Man” in Concord,
Mass., and the noble seated figure
gracing the Lincoln Memorial in
Washington. At Chesterwood, in
Stockbridge, Mass., he executed
many of his sculptures in the spa-
cious studio designed for him in
1897 by his close associate Henry
Bacon (architect of the Lincoln Me-
morial).

The 2011 documentary “Daniel
Chester French: Sculpting an Amer-
ican Vision” engagingly summarizes
Chesterwood’s history as well as
French’s life and work—including
that as a youth, carving everything
from gypsum to turnips, he received
his first materials from his family’s
artist neighbor, Abigail May Alcott,
younger sister of author Louisa May
Alcott. A more detailed tour posted
to YouTube by user Joseph Cooper
lets French’s sculptures speak for
themselves. A brief 2018 New Eng-
land Public Media video includes
rare home footage of French at
work and discussions by Donna
Hassler, Chesterwood’s executive di-
rector, and Harold Holzer, Lincoln
scholar and author of the 2019 bi-
ography “Monument Man: The Life
and Art of Daniel Chester French.”

Closer to our own time, begin-
ning in 1945, husband-and-wife
painters Jackson Pollock and Lee
Krasner lived on a fisherman’s
homestead near East Hampton, N.Y.
Pollock, a central figure of Abstract
Expressionism, whose most re-
nowned paintings exploited ener-
getic drips of color, turned a stor-
age barn on the property into his
studio. Placing large sheets of can-
vas on the floor, Pollock flung and
poured liquid house paint and col-
ored enamel paint on the horizontal
surfaces to produce such iconic
works as “Autumn Rhythm (Num-
ber 30, 1950)” and “Blue Poles
(Number 11, 1952).”

While upgrading the studio in
1953, Pollock had the original floor
covered with Masonite, thereby pre-
serving the accumulated drips,
marks, even footprints from his
process. After his death in 1956,
Krasner took over the studio, paint-
ing on canvases mounted on the
walls. After her death in 1984, the
studio was turned into a museum,
during which process Pollock’s orig-
inal floor was uncovered.

On YouTube, “The Studio Re-
vealed,” written and narrated by
the museum’s director, Helen A.
Harrison, explains how the room
significantly documents Pollock’s
“most productive and innovative
years,” and in the two-part “Pollock
Krasner Studio Tour” (Part 1 and
Part 2, also on YouTube) Ms. Harri-
son provides even greater detail,
matching areas of the floor to spe-
cific works, including “Blue Poles.”
Because you can now stand over,
and within, Pollock’s workspace as
he did, you feel closer to the cre-
ative spirit than in any museum and
possibly any other artist’s studio.

Mr. Scherer writes about music and
the fine arts for the Journal.

The studio of Thomas Cole, left, and
the floor of Jackson Pollock’s
workspace, below

years later. Bassist James McNew
joined the group in 1991 and the
lineup has come to define ambitious,
wide-ranging indie rock.

On the “Sleepless Night” EP, out
Friday, they run through one origi-
nal and five covers. Yo La Tengo re-
corded these songs at different
times over the past several years,
but the group’s sound—cool, unclut-
tered and atmospheric—is so dis-

tinct and consistent that these
tracks sound as if they could have
come from a single session.

The opening “Blues Stay Away,” a
country number first made famous
by the Delmore Brothers in 1949, is
as basic as music gets, with Mr.
Kaplan and Ms. Hubley harmonizing

EP is a play on Mr. Prine’s 1986
composition “Speed of the Sound of
Loneliness,” and it begins with a
cover of the song. Mr. Vile’s take,
cut in 2016, glides along like a reli-
able automobile
coasting down an
empty highway,
with muted drums,
strummed acoustic
guitar and cheerful
piano accents.

In the EP’s liner
notes, Mr. Vile says
that he recorded
“Speed of the
Sound of Loneli-
ness” to get Mr.
Prine’s attention,
and arranged a re-
cording of another
of the elder artist’s
tunes, 1979’s “How
Lucky,” to get him
in the studio. They
cut their duet of
that song in late
December 2019, one
of Mr. Prine’s last
studio sessions, and
the presentation is
pleasingly uncom-
plicated—acoustic
guitar, tambourine,
two voices. The lyr-
ics celebrate the up-
side of having a
foggy memory, of
feeling glad to expe-
rience the moment
instead of being
weighed down by
the pain of the past.

One of Mr. Vile’s
two originals, “Dan-

delions,” is a charming ode to famil-
ial bliss—“You can blow on ’em, or
you can just hold ’em,” he sings of
the flowery weed, happy to be with
his “three girls” (Mr. Vile has a wife

and two daughters). The pleasures of
domestic life are also an undercur-
rent with Yo La Tengo, a band
formed in Hoboken, N.J., in 1984 by
guitarist and singer Ira Kaplan, now
age 63, and drummer and singer
Georgia Hubley, now age 60, two die-
hard music nerds who married three

THIS IS NOT THE YEAR to keep re-
cordings in the vault. With few live
shows, canceled tours, and shut-
tered recording studios, artists have
relied mostly on live video streams
to stay in front of those who love
their music. For artists prolific
enough to have a backlog of re-
corded, unissued material, it’s been
a good time to sift through it and
select some for release. Singer-song-
writer Kurt Vile and veteran indie
rock band Yo La Tengo each have a
new EP on the independent label
Matador, and each is a grab bag in
the best sense, filled with original
material and covers that jell into a
mix of contentment and surprise.

Mr. Vile, age 40, is based in Phil-
adelphia, and he released his first
solo album in 2008. He has a curi-
ous vocal presence—his phrasing
owes a lot to Tom Petty and Bob
Dylan, with curled vowels and a na-
sal accent that defies precise geo-
graphic placement, and his singing
is so somnolent that he can come
off, at first impression, as a witless
stoner. But his lyrics exhibit un-
usual self-awareness and sly intelli-
gence. On his new release, “Speed,
Sound, Lonely KV (EP),” out now,
he offers two originals and three
covers that demonstrate the virtues
of simplicity.

Many songwriters who study the
history of the craft eventually find
their way to John Prine, the one-
time “New Dylan” who debuted on
record in 1971 and died in April
from complications related to
Covid-19. Throughout his career, he
was beloved by his peers and his
small audience, though he never be-
came a star. The title of Mr. Vile’sKA
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TroubledTimes, ComfortingEPs

Kurt Vile’s
new release
is ‘Speed,
Sound,
Lonely KV
(EP)’

ARTS IN REVIEW

M
useums may repre-
sent the final desti-
nation of an art-
work, but the
artist’s studio is its
birthplace. There-

fore, historic studios can offer an
unparalleled experience of closeness
to the creative act—even when vis-
ited digitally.

Among the most venerable in the
U.S. is Cedar Grove in Catskill, N.Y.,
now revered as the Thomas Cole
National Historic Site, home of the
painter and founder of the Hudson
River School of landscape painting.
A video on the site’s YouTube page
featuring Cole’s works, views of the
Catskills and historic re-enactments
provides a splendid introduction to
the artist and the movement he pio-
neered during the 1820s. Cedar
Grove features his “old studio,”
where he painted, and his 1846
“new studio,” now reconstructed
and used for visiting exhibitions. An
introduction to Cole and his legacy,
eloquently narrated by site execu-
tive director Betsy Jacks, summa-
rizes the significance of the once
neglected property.

“When you step onto Thomas
Cole’s porch you instinctively un-
derstand what this artist is all
about,” she says. “Something about
the light and that view and the har-
monious integration of the house

BY BARRYMORE LAURENCE SCHERER
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N.H., country home of Augustus
Saint-Gaudens, pre-eminent sculp-
tor of America’s Belle Epoque, com-
bined a working studio with gra-
cious living in unique surroundings.
Saint-Gaudens’s monuments include
the gilded equestrian statue of Wil-
liam Tecumseh Sherman near New
York’s Plaza Hotel and the stirring
Robert Gould Shaw Memorial
across from the Massachusetts
State House in Boston. After several
years as a renter, Saint-Gaudens
purchased the New Hampshire
property in 1891, transforming As-

pet into a working paradise. He
lived there full time from 1900 until
his death in 1907. An outstanding
video posted to YouTube by the
property’s visitor center introduces
the sculptor, while another YouTube
video, “The Cultural Landscape at
Saint-Gaudens National Historical
Park,” features commentaries by
Thayer Tolles (Metropolitan Mu-
seum of Art curator), Henry Duffy
(curator of the Saint-Gaudens his-
toric site) and other experts.

If Saint-Gaudens had an Ameri-
can rival, it was Daniel Chester

.
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Titans HeldWorkout After Outbreak
Tennessee players practiced at local school after teamwas told not to conduct in-person activities due to Covid-19

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 41 c 49 39 c
Atlanta 85 67 pc 78 68 sh
Austin 88 69 pc 88 66 pc
Baltimore 70 45 s 72 54 s
Boise 80 49 pc 78 52 s
Boston 62 43 s 64 55 s
Burlington 52 37 pc 57 48 s
Charlotte 84 59 s 78 62 c
Chicago 72 54 s 79 62 s
Cleveland 64 46 s 73 61 s
Dallas 87 68 s 84 65 pc
Denver 85 53 s 84 47 pc
Detroit 67 45 s 74 61 s
Honolulu 88 74 pc 89 74 pc
Houston 86 73 t 77 70 r
Indianapolis 76 51 s 80 61 s
Kansas City 84 61 s 84 63 s
Las Vegas 94 64 s 91 65 s
Little Rock 82 62 pc 70 65 sh
Los Angeles 77 61 pc 75 63 pc
Miami 88 79 c 88 79 pc
Milwaukee 66 54 s 76 60 s
Minneapolis 67 57 s 82 51 s
Nashville 84 62 s 77 65 c
New Orleans 83 75 t 81 74 r
New York City 65 48 s 68 58 s
Oklahoma City 86 59 s 84 60 s

Omaha 83 63 s 88 59 s
Orlando 91 74 c 88 74 t
Philadelphia 68 47 s 69 56 s
Phoenix 102 72 pc 99 69 s
Pittsburgh 64 43 s 72 57 s
Portland, Maine 59 36 s 60 47 s
Portland, Ore. 67 54 c 69 56 pc
Sacramento 76 53 pc 76 56 pc
St. Louis 81 61 s 83 64 s
Salt Lake City 85 57 s 82 55 s
San Francisco 67 56 pc 71 58 pc
Santa Fe 83 44 s 81 45 s
Seattle 64 56 c 66 56 r
Sioux Falls 77 62 s 86 50 s
Wash., D.C. 71 49 s 71 60 pc

Amsterdam 62 50 r 58 47 sh
Athens 80 63 t 78 62 s
Baghdad 95 64 pc 93 65 pc
Bangkok 82 77 t 83 75 t
Beijing 70 51 c 74 49 pc
Berlin 59 49 pc 58 46 sh
Brussels 63 47 r 60 43 sh
Buenos Aires 68 56 s 71 54 s
Dubai 99 84 pc 99 83 pc
Dublin 55 44 pc 51 42 r
Edinburgh 55 39 sh 51 36 r

Frankfurt 62 53 pc 60 47 pc
Geneva 66 48 pc 67 51 pc
Havana 90 72 t 89 74 t
Hong Kong 86 75 pc 87 75 s
Istanbul 78 60 t 70 61 pc
Jakarta 90 76 c 90 76 t
Jerusalem 89 68 pc 90 65 s
Johannesburg 73 55 c 75 56 pc
London 65 46 r 58 43 r
Madrid 79 53 pc 80 55 pc
Manila 91 81 t 87 78 t
Melbourne 63 52 c 59 46 c
Mexico City 76 51 t 78 53 t
Milan 70 49 pc 68 50 pc
Moscow 64 50 pc 55 50 c
Mumbai 93 81 pc 93 81 pc
Paris 67 54 sh 63 46 sh
Rio de Janeiro 83 75 pc 80 73 sh
Riyadh 98 68 pc 97 68 pc
Rome 73 50 pc 72 52 pc
San Juan 89 78 sh 89 78 t
Seoul 75 51 s 75 52 pc
Shanghai 77 63 pc 76 63 pc
Singapore 88 78 pc 88 78 c
Sydney 81 57 pc 73 56 s
Taipei City 81 72 c 81 72 r
Tokyo 61 59 r 64 61 r
Toronto 59 40 pc 66 59 s
Vancouver 62 54 c 61 53 r
Warsaw 61 47 pc 62 51 pc
Zurich 63 46 pc 67 50 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
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SPORTS

THE FACE OF THIS WNBA season
was supposed to be rookie Sabrina
Ionescu, the triple-double whiz
from Oregon who drew raves from
NBA players.

The face of the WNBA season
turned out to be a 39-year-old
coming off a 22-month hiatus for
knee surgery and a pandemic lock-
down. But Sue Bird, who on Tues-

BY LOUISE RADNOFSKY
AND RACHEL BACHMAN

player Chris Sanders is a member
of its athletic department, and so
the school didn’t think anything of
it when they asked if they could
come over on this occasion, Gioia

T
ennessee Titans players
conducted a workout at
a local school while their
team was sidelined by
the NFL because of a

Covid-19 outbreak, a breach of
league pandemic mandates that
raises the possibility of severe pen-
alties for the team.

The workout, which took place
Sept. 30 and was confirmed by the
headmaster of Montgomery Bell
Academy in Nashville, came as two
additional Titans players tested
positive for coronavirus—bringing
the organization’s total positive
cases to 20 in the past nine days.

A day before the workout, the
Titans’ facility was shuttered as
positive tests continued to roll in,
and the team was given explicit in-
structions to conduct no in-person
activities.

The Titans did not immediately
comment.

In a memo sent to teams this
week, commissioner Roger Goodell
said protocol violations that lead to
virus spread and adjustments to the
schedule could result in significant
punishment, including the forfei-
ture of draft picks and even games.

“Simply put, compliance is man-
datory,” Goodell wrote.

The situation has added to the
NFL’s mounting problems battling
the virus. Two NFL games this
weekend are in jeopardy of post-
ponement now as the outbreaks on
the Titans and New England Patri-
ots grew on Wednesday.

The NFL, as part of its investiga-
tion into the cluster of cases in
Tennessee, had already begun look-
ing into whether Titans players
conducted unsanctioned practices
even while the team’s facility has
been closed because of the out-
break, two people familiar with the
matter said.

That would potentially explain

BY ANDREW BEATON
AND LOUISE RADNOFSKY

said. Paulkuharsky.com, a website
that covers the team, posted pic-
tures appearing to show the work-
out.

“We’ve asked our players to, in
light of the recent tests, to not
gather whether that’s a league pro-
tocol or us asking them so that we
can just avoid close contacts,”
coach Mike Vrabel said Oct. 1.

Meanwhile, a third member of
the New England Patriots—NFL de-
fensive player of the year Stephon
Gilmore—also tested positive.
Gilmore, New England’s star cor-
nerback, came back positive on a
test taken Tuesday, days after star
quarterback Cam Newton’s positive
result. The Patriots’ game against
the Chiefs was postponed as a re-
sult, but the teams played Monday
night anyway—despite the risk that
players who had registered nega-
tive test results immediately after
their exposure to Newton could still
be harboring the virus.

The situations in Tennessee and
New England throw doubt on their
scheduled Sunday games. The Ti-
tans are scheduled to host the Buf-
falo Bills after their game against

the Pittsburgh Steelers last
weekend was postponed,
the first this NFL season be-
cause of Covid. The Patriots
are supposed to host the
Denver Broncos.

The Patriots’ practice
Wednesday was called off as
the situation inside the
team develops. Besides
Newton and Gilmore, a
member of the practice
squad also received a posi-
tive result. Gilmore played
in the Monday night’s game,
putting the Chiefs on possi-
ble alert as well. New Eng-
land traveled to the game

on two planes—one for Newton’s
potential close contacts, to help
separate them from the rest of the
team, another person familiar with
the matter said.
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STORMYWEATHER | By Paul Coulter
Across
1 Heart pair

6 Iwundu of
the Orlando
Magic

9 Comes to

14 “The Love Boat”
bartender

15 Cool

16 Sine or cosine,
essentially

17 Wasted

19 Bailiwicks

20 Harder than it
looks

22 Constellation
near Scorpius

23 “Dead Souls”
author

26 Gangster in
Barry Manilow’s
“Copacabana”

27 “Spy vs. Spy”
magazine

28 Mental ability

30 Frasier’s brother

32 But, in Brest

33 Game with Skip
cards

35 “The Man in
the Iron Mask”
character

38 Port authority?

39 Rosa awarded
the Presidential
Medal of
Freedom

42 “___ soit qui mal
y pense”

43 Show disdain

45 Its job is boring

46 Bad to the bone

47 Siouan speakers

50 Fiasco

52 Keep out

54 Cracker topper

56 Bridal path

57 Phone feature

58 Carry the day

60 ___ Ohranj
(flavored vodka
brand)

62 Shower units,
and a hint to
three answers
in this puzzle

67 “Lucifer” star
Tom

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27

28 29 30 31

32 33 34 35 36 37

38 39 40 41 42

43 44 45 46

47 48 49 50 51

52 53 54 55 56

57 58 59

60 61 62 63 64 65 66

67 68 69

70 71 72

Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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S H E E T S H A N D F R I

S I T T E R S T E N D
S A B E R A G E T H R E E
O L I V E R R S B E E R S
F L O E N N E I S B N
A S S N U S A G E I D E A

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

68 In the mil. by
choice

69 Narnia’s creator

70 Spirit of the air

71 CIA forerunner

72 Crimean resort

Down
1 Bail out

2 Chinese culinary
general

3 Cold and wet

4 “At Seventeen”
singer Janis

5 Commercial
come-on

6 Give an edge

7 Duvet fill

8 Ankle injury

9 Colorful company

10 One in an eight

11 Old earth mover

12 Prom topper

13 “What a pity!”

18 Stay out of
sight

21 Lab subj.

23 Wood pattern

24 Fodder for a
pundit

25 Lose one’s
resolve

28 Upscale autos

29 Gene messenger

31 Some solvents

34 Ball

36 Chilling, perhaps

37 Scarf stuff

40 Beaver baby

41 Overwork

44 Dandified

48 Stud’s place

49 Sound
investment?

51 Without
moderation

52 Diamond
features

53 In a fitting way

55 Chris of “Captain
America”

59 Afflicts

61 Back talk

63 “The Crying
Game” star

64 Predator in a
barn

65 Barbecue site

66 FICA funds it

how members of the organization
continued to test positive even
while they were supposedly not
conducting in-person activities.
Wednesday’s positive results came
after the team had registered no
new positives for back-to-back
days. The encouraging results on
Monday and Tuesday had briefly
given hope that Tennessee could
reopen its facility following six con-
secutive days that revealed new in-
fections, but now the team is again
in a holding pattern.

The situation involving the work-
out at a private boys school in
Nashville also creates a particularly
thorny new dilemma for the league,
involving not just a team failing to

adhere to protocols
aimed at preventing the
virus from crippling the
league, but flagrantly
breaching them after an
outbreak began.

Montgomery Bell
Academy headmaster
Brad Gioia confirmed the
Titans were there Sept.
30 for a few hours in the
middle of the day, after a
player called the school’s
head coach and asked if
a group could come throw a ball
around. Around ten or 15 players
came, but no coaches, Gioia said.

The team had used the school’s
facilities before, and former Titans

The Titans organization has had 20 positive cases in the past nine
days. Below right, the Patriots’ Stephon Gilmore tested positive.

day led the Seattle Storm to their
fourth league title in franchise his-
tory—all with her on the team—
somehow is playing the best bas-
ketball of a career that still may
not be done.

In Game 1, Bird set a record for
assists in a Finals game with 16.
She bedeviled opponents with no-

look passes and drove an
offense that outscored the
Las Vegas Aces in three
finals games by an aver-
age of nearly 20 points.

Oh, and the WNBA’s
oldest player also led the
league in jersey sales in
2020—the first time
that’s happened in her al-
most-two-decades-old ca-
reer.

“It’s pretty cool, I’m not going
to lie,” Bird said. “It actually kind
of dawned on me: We must have
some new WNBA fans because at
this point I’ve been here for so
long, if you were a fan of me you
probably got that jersey 10, 11, 12
years ago.”

Bird won two NCAA titles with

UConn. She has four Olympic gold
medals and, now, four WNBA titles:
2004, 2010, 2018 and 2020.

It isn’t as though all the stars
aligned for Bird this season—quite
the opposite. She sat out the entire
2019 WNBA schedule while recov-
ering from a knee injury. The pan-
demic shutdown forced her to wait
months more to return to full
court play.

She did it while juggling a num-
ber of side gigs. Bird is a vice pres-
ident of the players association,
which negotiated a groundbreaking
collective-bargaining agreement
earlier this year. She’s helped lead
social activism in pro sports’ most
socially active league. And she
helped engineer a pay raise for the
historically dominant U.S. women’s
basketball team, on which many
WNBA players play.

Meanwhile Bird and her girl-

friend, U.S. women’s soccer star
Megan Rapinoe, have continued to
boost each other’s off-court pro-
files—including with quirky social-
media posts as they spent the
spring sheltering at Bird’s Green-
wich, Conn., apartment.

Her standout year has Bird’s
teammates hoping she sticks
around longer—far longer.

“When I got drafted to Seattle in
2016, that’s what I thought about:
I’m going to play with the best
point guard in the world,” said
Stewart, 26 years old, who like
Bird was a No. 1 overall WNBA
draft pick out of UConn.

“She’s continuing to just be bet-
ter and pick up her level of
play….Maybe she’s going to play
until she’s 50.”

Bird said only that she was
“cautiously optimistic” she would
play the 2021 season.

Sue Bird won her fourth
WNBA championship.Sue Bird

Is Peaking
At Age 39

.
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Setting the
Future on Fire
The Domestic Revolution
By Ruth Goodman
(Liveright, 330 pages, $27.95)

BOOKSHELF | By Roger Lowenstein

T he grimy furnaces and coal-stained cheeks of
Dickensian Britain seem like an indelible birthright,
but it wasn’t always so. As Ruth Goodman writes in

“The Domestic Revolution,” Britons had for ages burned
wood as well as peat and other plant fuels to heat their
homes and cook their food. Then, in the late 16th century,
London switched to coal.

This revolutionary change was carried out by ordinary
families, the “ ‘hidden people’ of history,” as Ms. Goodman
calls them. They switched to coal for the most prosaic of
reasons—personal comfort, convenience, a small savings.

Yet the “big switch” set in motion a series of large
transformations. Thousands of Britons found new work as
miners and as merchant seafarers. The island’s fabled
heathland, site of all those chest-throbbing novels, faded
and disappeared as woodland, no longer needed for fuel,
was given over to agriculture. To vacate sulfurous coal
fumes, chimneys sprouted all over London, prompting
homeowners to build more spacious layouts and second
and third stories.

Since coal fires required a different sort of cookware,
investment poured into brass and iron, hastening the de-
velopment of pig iron—hastening, that is, the onset of the
Industrial Revolution. Wall tapestries came down (in a coal-

fired home, they quickly
stained) and were replaced
by smoother, washable
surfaces and paint. There
was a bull market in soap.

Not least, British cooking,
which Ms. Goodman stoutly
defends, was forced to adapt.
Stirring a pot precariously
dangled over a row of coals
was difficult. Thick, starchy
fare gave way to boiled
puddings and kidney pies,
which the author forgivingly
describes as “democratic.”
Thanks to the pleasing effects
of roasting on an open grate,

Ms. Goodman maintains, coal
even led to the “modern British love affair” with toast.
The new energy source touched every corner of life.

In the heat of today’s quarrels over global warming,
“The Domestic Revolution” serves as a reminder that our
own era is not unique. Today there is urgency to replace
fossil fuels; in Elizabethan London the urgency was to
adopt them. “Fuel, food, landscape and environment are
intricately linked,” Ms. Goodman writes. And the ordinary
people, many of them women, who preside over the
household purse hold considerable power.

Ms. Goodman, the author of books on British home life,
including “How to Be a Victorian” (2013), doesn’t give a
single explanation for the switch. As London’s population
soared to 200,000 and more, wood prices were worrisomely
high, and shippers were having to transport lumber over-
land from 50 miles away. Coal was plentiful in Newcastle
and cheaply transportable by sea, and it provided a hotter
fire, although problems had to be surmounted. Coal was
not much good without an iron grate (or, later, an oven).

Whatever the causes, the changeover to coal happened
quickly. When Elizabeth ascended the throne, in 1558,
London homes burned wood. A generation later, the
increasingly crowded city was importing 27,000 metric tons
of coal per year. By roughly the time of Elizabeth’s death,
in 1603, imports had soared to 144,000 tons.

It is hard to overstate the significance of “the big
switch.” Until it happened, most of the world relied on
renewable fuels, such as wood, whose supply at any given
moment was fixed. Coal was irreplaceable, but England
had a lot of it. Britain became the first nation to convert,
although it took until the mid-19th century, and the
advent of the railroad, for coal to reach the remotest areas.
Major cities in the U.S. didn’t switch to coal until about
1850. (Was it because woodland in the New World
remained so bountiful?) And the switch endured. As late
as 1960, most homes in Britain remained heated by coal,
one room at a time. Central heating is a recent luxury,
Ms. Goodman reminds us.

“The Domestic Revolution” is dense with detail, but Ms.
Goodman’s exhaustive research and evident pleasure in
delivering the goods are often a delight. Our domestic
Sherlock brims with excitement upon discovering that
London property surveys from 1610 marked the homes
that had fireplaces, allowing her to better map the conver-
sion of homes to coal. She mines a 400-hundred-year-old
recipe book with brio. She eagerly describes an antique
prescription for preparing that most ubiquitous of fuels—
cow dung—“plastered up to dry in cakes” on the walls of
crude huts and dwellings; thus did fuel and interior
decoration blend in the days of yore. Terms such as
“gorse,” “coppice,” “cassons” and “pollards” bespeak the
author’s familiarity with age-old efforts to domesticate
plant life and bend it toward civilization.

And Ms. Goodman is no armchair historian. She has
scrubbed “sticky smuts of coal smoke”; she has had the
“privilege” of cooking many meals in original ovens from
the late medieval period. A prodigious do-it-yourselfer,
she notes that she has “gathered a great deal of practical
experience in history as it was lived.” She is at home
contrasting wood fires and coal flames, and her description
of the “monstrously hard work” of premodern laundry,
which involved hauling copper pots with boiling water and
soap or lye and beating the fabrics till clean, is enough to
shame anyone who complains of modern comforts.

We tend to think of revolutions as industrial, or whole-
sale, in origin. The big switch was retail—the product of
“individual, private choices,” as Ms. Goodman writes.
The ordinary folk who switched to coal “surely gave little
if any thought to the long-term consequences. . . . They
didn’t set out to be global soap supporters, or to invent a
wallpaper industry. They didn’t intend for the trees to be
thinned from the hedgerows, or to create a nation of toast
lovers. But they did.” Domestic concerns—how regular
people live their lives—matter. They are as much the stuff
of history as anything else.

Mr. Lowenstein is the author, most recently, of “America’s
Bank: The Epic Struggle to Create the Federal Reserve.”

The switch to coal changed everything in Britain:
the nature of work, the prevalence of hedgerows,
the demand for wallpaper, the appetite for toast.

Government Cheese for Wealthy Moms

P resident Ronald Reagan
famously distributed 60
million pounds of sur-

plus cheese to poor Americans
in 1981. Four decades later,
middle-class moms are taking
advantage of a welfare loop-
hole to get their own govern-
ment cheese.

In August, the U.S. Depart-
ment of Agriculture began al-
lowing schools to distribute
food without verifying that a
recipient has a child enrolled
in public school or eligible for
free or subsidized meals. That
means anyone can roll up to a
food-distribution site to get a
free bag of food.

On Facebook, a mom in the

wealthy Virginia suburb of
Washington where I live re-
cently posted pictures of an
elegant cheese board she’d
created with items she
snagged from the city’s food

giveaway. She could afford to
buy the cheese, dried and
fresh fruits, vegetables, whole-
grain muffins, breakfast bars,
dip, yogurt, crackers and
bread, all displayed on a wood
platter.

Reactions were glowing. In

the comment section, two
moms swapped tips on which
city food-distribution site had
the best products.

The mom who posted the
photo cloaked herself in vir-
tue. “The city is encouraging
every family to pick up their
free meals . . . to maintain
funding, access, and to reduce
stigma,” she wrote. “Picking
up your free lunch might
mean a job kept, a food item
not thrown away, and a child
with food in their fridge.”

Yet shouldn’t there be a
stigma associated with a fi-
nancially secure person who
lives in a tony neighborhood
obtaining food at taxpayer ex-
pense?

True, there’s a stigma asso-

ciated with taking government
food, which may prevent some
needy families from partaking.
Yet there’s a better way to
tackle that problem. Cities
could encourage those in need
to apply for Pandemic Elec-
tronic Benefits Transfer bene-
fits, which provide what looks
like a credit card that allows
them to shop at regular gro-
cery stores—stigma-free.

That would also relieve
poor families from having to
wait in line for food alongside
well-heeled, virtue-signaling
moms.

Ms. Gunlock is director of
the Independent Women’s Fo-
rum’s Center for Progress and
Innovation.

By Julie Gunlock

How to have lunch at
taxpayer expense and
feel virtuous about it.

OPINION

I f next week’s presidential
debate occurs, it’ll likely
be a doozy. That’s because

it will have a town-hall format,
with questions posed by un-
committed voters recruited by
Gallup. While televised presi-
dential debates began in 1960,
the first town hall was in 1992,
a contest between President
George H.W. Bush, Arkansas
Gov. Bill Clinton and Dallas
businessman Ross Perot.

Scheduled for next Thurs-
day in Miami, the debate will
feature C-Span’s Steve Scully
as human time clock. As mod-
erator, he’ll attempt to keep
President Trump and former
Vice President Joe Biden to
two-minute answers and one-
minute rejoinders. That’ll be
tough. This year’s first debate
showed that these combatants
will interrupt each other and
show as little respect for time
limits as Burt Reynolds had for
speed limits in “Smokey and
the Bandit.” Let’s hope Mr.
Scully fares better than Sheriff
Buford T. Justice.

Most campaigns view town
halls as one-on-one conversa-
tions between two people—an
ordinary American and a pres-
idential candidate—that are
observed by tens of millions
on TV. Rather than overwhelm
voters with information, the
prevailing theory is that candi-
dates should strive for empa-
thy and “likability,” working to
connect emotionally with vot-
ers. Mr. Biden is comfortable
doing that; he frequently

Who’s Ready for Trump-Biden Round Two?
draws on his personal trage-
dies to make a connection. But
Mr. Trump could get bonus
points by surprising viewers
with compassionate notes.

That doesn’t mean it all has
to be touchy-feely. Often un-
predictable, the town-hall for-
mat has provided plenty of
rock-’em-sock-’em moments
over the years as candidates
go after each other. In 2004,
President George W. Bush and
Sen. John Kerry traded blows
for all 90 minutes. Mr. Kerry
attacked the incumbent for
mismanaging the Iraq war. and
Mr. Bush painted the Massa-
chusetts brahmin as a flip-
flopper and weak at a moment
of danger when America
needed steady leadership.

After shredding Sen. John
McCain in 2008’s town hall as
personally responsible for the
Wall Street crash, Barack
Obama knew he wanted to go
at challenger Mitt Romney
hard and early in 2012. He
waited only 45 seconds at
their Hofstra University town
hall before ripping into the
former Massachusetts gover-
nor as friend to the ultrarich
and enemy of the middle class.

These three town halls il-
lustrate the most important
lesson from the format: Use
every answer to every ques-
tion to advance your narrative
about your opponent.

Yet nailing an opponent is
one thing; repelling the audi-
ence is another. This time
around, another evening of
venomous attacks would hurt
whichever candidate is seen as

the instigator. This is where
the format can help. It’s better
to engage indirectly by telling
the questioner how wrong the
other guy is than to address a
criticism directly to your ad-
versary.

You don’t want to get too
hot in a town-hall debate. De-
baters who lose their tempers
often lose the crowds, while
calm—especially while launch-
ing and receiving verbal as-
saults—usually wins the night.

Surprisingly, Mr. Biden often
lost his cool in debates during
the Democratic primaries, and
he did so quickly in last week’s
clash.

It is better to attack your
opponent by expressing disap-
pointment rather than anger,
and about the only time to ad-
dress him directly is to settle
an argument. To Mr. Romney’s
question, “Have you looked at
your pension?” Mr. Obama re-
plied, “It’s not as big as
yours.”

Answer every question.
Don’t duck. But principles are
better than laundry lists,
though well-placed facts and
third-party validations are
dandy. Covid-19 could play a
central role: Mr. Trump must
clearly explain what he has

done and be prepared to re-
proach Mr. Biden for Monday-
morning quarterbacking. The
former vice president should
be prepared to do cleanup on
Aisle 4: his statements and
those of his advisers as this
pandemic began show they
had it wrong.

Little actions can matter a
lot. Bush glanced at his watch
in a 1992 debate. That served
as a declaration to many ob-
servers that he was bored and
eager to be done with the
event.

Finally, remember 2016. Hil-
lary Clinton appeared to have
won all three debates, espe-
cially the raucous town hall to
which Mr. Trump invited as his
guests four women who had
accused Bill Clinton of sexual
assault. He then called Mrs.
Clinton a “liar” and a “devil”
with “hate in her heart.” This
led CNN’s David Gergen to
write, “Whatever chance Don-
ald Trump still had at captur-
ing the White House largely
evaporated.” We know how
that turned out.

Still, Team Trump would be
foolish to squander another
debate. The president is in dire
straits with less than four
weeks to mount one of his-
tory’s biggest political come-
backs. He has little margin for
error.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

In a town-hall debate,
the winner is often the
one who keeps his cool
and attacks indirectly.

By Karl Rove

If a tree falls
in an empty
forest, will
the press
blame Donald
Trump?

Even by
the standards
of Trump de-
r a n gemen t
syndrome, the
media com-

pulsion during a U.S. presi-
dent’s tour through Covid-19
to build every molehill into a
mountain of duplicity was a
new low.

Meanwhile, running relent-
lessly in the background of
this Trump-obsessed spectacle
is something called SARS-
CoV-2. Joe Biden’s campaign
is built around promising a re-
turn to normalcy. So let us ask
Mr. Biden: In the era of Covid,
just what will your normalcy
look like?

By Mr. Biden’s lights, nor-
malcy mostly means a world
without Mr. Trump in the
White House. Set aside that
what then would inhabit the
White House is not just Joe
Biden but Bernie Sanders, who
surely will appear to collect
on Mr. Biden’s Faustian bar-
gain with his party’s left-wing
progressives. Their to-do list
on taxes, climate, health care
and race isn’t normal.

What cannot be voted out
of office next month is
Covid-19. Events of the past
week have confirmed that the
still-mysterious coronavirus
can still penetrate anything—
college campuses, New York
City neighborhoods and, most
dramatically, the White House
and Air Force One.

Some six months after the

Biden Is the Shutdown Candidate

virus erupted here and with
little cause to think it’s going
away, the pertinent question
demanding an answer from
our presidential candidates
(and governors and mayors)
is: How should we live with
this virus?

Returning from Walter
Reed hospital, President
Trump tweeted his opinion:
“Don’t be afraid of Covid.
Don’t let it dominate your
life.”

At last week’s presidential
nondebate, perhaps the most
consequential remark by Mr.
Biden was about living with
the virus. “You can’t fix the
economy,” Mr. Biden said, “un-
til you fix the Covid crisis.” Vi-
rus first, economy later.

I take that to mean Mr. Bi-
den’s coronavirus policy
would be to support reviving
shutdowns if the virus-case
metric goes up, and support
governors who push back
against openings. As such, his
policy would reflect minimal
adjustment of the Democratic
party’s lockdown bias, no mat-
ter the country’s experience
with the virus since March.

The reality is that while
deaths from Covid dominated
March and April, the tragedy
since has consisted of both
continued fatalities and an
equally appalling toll in eco-
nomic destruction measured

in lost jobs, businesses and in-
comes.

If, like Mr. Biden, one wants
to criticize Mr. Trump’s early
handling of the virus, feel
free. But the nominee
shouldn’t be allowed to duck
answering what people want
to know about his plans now
for opening the country.

Will a country of more than
330 million people be obliged
to suspend their lives indefi-
nitely until a Biden scientist
declares the coronavirus
“fixed”?

Or, given the emergence of
therapeutic options and vac-
cines next year, why
shouldn’t we be allowed to
conduct our lives, schooling
and livelihoods more or less
normally alongside the un-
avoidable reality of new virus
infections and even hospital-
izations?

This distinction—this com-
petition between the poles of
shutdowns and openings—is
playing out in an extraordi-
nary virus confrontation in
New York City, the site of the
pandemic’s most brutal devas-
tation last spring.

Because clusters of positiv-
ity rates above 3% have
emerged in some city neigh-
borhoods, notably among Or-
thodox Jews, Gov. Andrew
Cuomo and Mayor Bill de Bla-
sio are imposing closures in

nine ZIP codes based on a
sliding scale of categories de-
fined in colors—red, orange
and yellow.

Many city residents af-
fected by these renewed re-
strictions on businesses,
schools and religious institu-
tions are in a state of active
revolt.

Bishop Nicholas DiMarzio
of the Brooklyn Catholic Dio-
cese said, “It is outrageous
that after incurring great ex-
pense to implement all the
safety protocols, our parishes
are being forced to reduce ca-
pacity to a maximum of 10
people in the red zone and 25
people in the orange zone.”
Simcha Minkowitz, who owns
a jewelry store in Brooklyn’s
Borough Park, told Crain’s
New York Business: “We need
to be able to live our lives
freely and make money for
our families.”

For many Democrats, such
as House Speaker Nancy
Pelosi, “crush the virus” is be-
coming a version of the Viet-
nam War’s apocryphal phrase
that we had to destroy the vil-
lage in order to save it.

As of Wednesday, some
3,700 medical and public-
health scientists had signed
the Great Barrington Declara-
tion calling for a more bal-
anced approach, which would
allow “those who are at mini-
mal risk of death to live their
lives normally to build up im-
munity to the virus through
natural infection, while better
protecting those who are at
highest risk.”

Donald Trump and most
Republican governors would
sign that declaration. Joe Bi-
den and the Democrats would
not, ever. If Mr. Biden wins—
throwing in as well his inten-
tion to raise taxes amid the
pandemic should Democrats
gain control of the Senate—
the return of the U.S. to eco-
nomic and social normalcy is
going to take a very, very long
time.

Write henninger@wsj.com.

The Democratic
party’s bias for
shutdowns has not
changed since March.

WONDER
LAND
By Daniel
Henninger

Protesters outside New York Gov. Andrew Cuomo’s office Sept. 28.
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Signaling All Virtue While Hurting the Poor
Howard Husock is correct, tragi-

cally (“New York Politicians Decide to
Keep a Brooklyn Neighborhood Poor,”
Cross Country, Oct. 3). New York City
politicians seemingly prefer poverty
to growth. You would have thought
after losing 25,000 jobs in the hor-
rific Amazon decision, the city with a
declining population, tax base and
revenue stream would welcome the
$100 million in tax revenue. I think
local officials are either driven by an-
gry, class envy or a fundamental lack
of knowledge about how an economy
works. Yes, the developers will bene-
fit, they’re taking the risks and, if
successful, should reap rewards. In-
telligent decision makers would wel-
come lifting all boats in a community
of need.

When the local councilman decries
the displacement of working-class
New Yorkers, who does he think will
fill the 20,000 new jobs? As Brooklyn
suffers under misguided leadership,
the Times Square neighborhood, bat-
tered by Covid-19, is desperate for in-
vestment. Perhaps New York can
elect a mayor who can forge a vision
for growth, jobs and opportunity in
all communities of the city.

WAYNE AVRASHOW
Sherman Oaks, Calif.

This opposition to development
takes place on a smaller scale in ma-
jor cities run by progressives all over
the country, often with the same re-
sult. Good projects that will invest
millions into local communities des-
perate for investment are shot down
by politicians catering to Nimbys who
hate change of any kind and progres-
sives who demand social justice on
an unachievable scale overnight.
“Right project, wrong location” is the
running joke in our industry.

The Journal should look into all
the shakedown California Environ-
mental Quality Act lawsuits that the
labor unions wage in California. Us-

ing CEQA, they sue development
projects to get Project Labor Agree-
ments and other union-only labor
force guarantees that drive up con-
struction costs by as much as 30%.
As soon as they get what they want,
their environmental concerns magi-
cally disappear.

SCOTT MOLLOY
San Diego

I would argue that this is about
the socialist ideology and anticapital-
ist activism that seems to run ram-
pant through the city’s government,
driving similar decisions that block
progress and opportunities for indi-
viduals whose source is the private
sector. Mr. Husock calls it “malfea-
sance,” but I think the city council
knows exactly what it’s doing.

JIM LEHMANN
Ijamsville, Md.

Aside from progressive dreams to
build factories to manufacture green-
energy products for which there is
no organic demand, I have a simpler
explanation as to why these movers
and shakers killed as many as 20,000
jobs in an area with high poverty
rates: Liberal-progressive politicians
stay in power by stoking historical
grievance, victimhood and class war-
fare. Should these poor neighbor-
hood folks actually have the oppor-
tunity to better their lot in life, they
would probably come to their senses
and vote such incompetent politi-
cians out of office.

TOM O’HARE
Charlestown, R.I.

Seeing that upper-echelon politi-
cians from New York seem to be
against any development in Brook-
lyn’s Industry City, can Brooklyn peti-
tion to become an independent city
again?

JOHN L HOH JR.
Beloit, Wis.

LETTERS TO THE EDITOR

“At least you’re never mistaken
for a hand muff.”
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telephone number. All letters are sub-
ject to editing, and unpublished letters
cannot be acknowledged.

There Is Plenty of Covid Blame to Go Around
As I read Scott Gottlieb and Yuval

Levin’s “The Trump Coronavirus
Spread” (op-ed, Oct. 5) blaming
President Trump for the spread of
Covid-19, I noted that there was no
mention of the mayors and gover-
nors who had the power to act but
did so either too slowly to protect
the vulnerable or, worse, put them
in situations where contracting the
virus became inevitable. There is
plenty of second-guessing that could
be spread around, but to pin it
solely on the president is rubbish.

The fact is that some countries in
Europe as well as states here in the

U.S. that have followed the severe
advice advocated by Dr. Gottlieb are
now doing worse than many areas
that were much looser in the re-
strictions imposed on their citizens.

Luckily we don’t have to rely on
dubious pronouncements to get at
the truth of where we are, and the
truth is that there are many thera-
peutic approaches that have cut the
death rate substantially from what it
was at the onset, and that is with-
out a vaccine in place. Couple that
with common-sense protections and
we are in a much different place
than we were when the pandemic
began. That’s where the real science
is, and it is quietly working on be-
half of all of us.

FRANCIS GREGORAVICH
Clearwater, Fla.

Bolton Is Kidding Himself
On China and North Korea

John Bolton is kidding himself if
he believes China will respond to
sanctions, diplomatic démarches or
any other form of U.S. pressure in
relation to North Korea (“China
Needs to Answer for its North Korea
Policy,” op-ed, Sept. 30).

China is concerned about one
thing on the Korean Peninsula: pre-
serving a general sense of stability.
Any moves that jeopardize that sta-
bility or make the Kim dynasty
more susceptible to dissolution will
be rejected by Chinese leaders as
counter to its own national security
interest.

Like the U.S., Beijing would prefer
a nuclear-free North Korea. Unfortu-
nately, the chances of this happen-
ing are about as slim as winning the
lottery. No amount of pressure will
change that.

If the U.S. wants a continuation
of the status quo, it can follow Mr.
Bolton’s advice. But if it wants suc-
cess, it ought to stop convincing it-
self that denuclearization can be
achieved in the short term. Normal-
izing ties with the North, focusing
on arms control and putting diplo-
macy and deterrence at the fore-
front is a winning combination.

DANIEL R. DEPETRIS
New Rochelle, N.Y.

Pompeo and the Pope Could
Both Adjust Their Views

Contrast “Pompeo Chides Vatican
Over Beijing Ties” (World News,
Oct. 1) with the same-day “U.S. Ad-
mits Fewest Refugees on Record”
(U.S. News). Refugees, many of
whom have been persecuted for
their religious beliefs, “have been
vetted but are waiting, sometimes
years, for a place in line.” Perhaps
Secretary of State Mike Pompeo
would carry more weight with the
Vatican if the U.S. government’s ac-
tions matched its words.

JOHN LUNDY
Duluth, Minn.

Pepper ...
And Salt

Is Antifa as Unorganized,
Spontaneous as Claimed?

Regarding Jillian Melchior’s “Bi-
den and Trump are Both Right on
Antifa” (op-ed, Oct. 2): Suggesting
that Antifa is an undefined, loosely
organized group with no strategy
takes a line right out of the Susan
Rice-Ben Rhodes playbook: The
Benghazi consulate attack was a
spontaneous response to a video.

Who creates and sets up the con-
tact lists; coordinates the logistics;
sends invitations; coordinates the
out-of-state transport; provides the
rental trucks; designs, orders and
distributes the signs; drops the
bricks; provides the glass cutters;
buys the water bottles, fills them
with ice, freezes them and distrib-
utes them to hundreds; pays the bail
of these phantom destroyers;
teaches the tactics of disenfranchis-
ing, attacking and maiming our po-
lice and antagonizing our citizens
and business owners?

Professional and paid mourning
and protesting has been with us
throughout time and across cultures.
Used to draw attention, deflect and
provoke fear, Antifa has evolved its
tactics with the goal of destroying
the U.S. and the world as we know
them.

CHERYL TATREAU
Bradenton, Fla.

The Fiscal Federal Reserve

F ederal Reserve officials understandably,
and righteously, invoked their need for
independence last year when President

Trump berated them on Twit-
ter to keep interest rates low.
But what if the Fed itself de-
cides to compromise its inde-
pendence by snatching an
ever-greater role in fiscal pol-
icy that is usually reserved for
elected officials?

That’s the question teed up by Jerome Pow-
ell’s extraordinary political intervention on
Tuesday into the coronavirus relief talks. The
Fed Chairman delivered a speech, widely
flagged to the media, in which he urged Con-
gress to pass what he calledmore “policy inter-
vention,” both fiscal and monetary.

Mr. Powell didn’t mention specific fiscal
measures. But the speech, which was shorter
than his usual policy explanations, was clearly
made with an intention to influence debates on
Capitol Hill. This put him publicly on the side
of House Speaker Nancy Pelosi, who wants to
spend $2.2 trillion more on all and sundry fed-
eral programs.

It’s important to understand how unusual
this is. The Fed’s job is monetary policy and fi-
nancial regulation. Yet here is a Fed chief lobby-
ing Congress, and the public, on behalf of one
side of a fiscal debate. “The recovery will be
stronger and move faster if monetary policy
and fiscal policy continue to work side by side
to provide support to the economy until it is
clearly out of the woods,” Mr. Powell said.

Side by side? This sounds as if he sees the
Fed as a political partner of Congress and the
U.S. Treasury, if not a subsidiary. Mrs. Pelosi
certainly thought so, as she issued a press re-
lease shortly afterMr. Powell’s remarks, almost
as if she knew what he would say. “Chairman
Powell’s warning could not be more clear: ro-
bust action is immediately needed to avert eco-
nomic catastrophe from the devastation of the
coronavirus pandemic,” she said.

In the event, Mr. Powell’s plea looks even
more poorly timed asMr. Trump decided to call
off the talks on a grand deal later on Tuesday.

Still later TuesdayMr. Trump
said he’s open to smaller deals
such as something for airlines
or checks for individuals. We
wonder if one of Mr. Powell’s
fiscal partners led him out on
this limb to the Chairman’s

embarrassment.
Then again, Mr. Powell’s “side-by-side” line

may be intended to have a longer shelf life. He
can read the polls as well as anyone, and he can
see a Biden Presidency coming. His vow to have
monetary and fiscal policy working together
sounds like a signal toMr. Biden and Democrats
on Capitol Hill that he and the Fed will be there
tomonetize as much new federal spending and
debt as they want. Another few trillion dollars
on the Fed balance sheet? At your service, likely
Treasury Secretary Lael Brainard.

Mr. Powell may figure this poses little risk
to the Fed because these days he’s the toast of
Washington for accommodating the politicians.
Both theWhite House and Democrats on Capitol
Hill want to spend and spend again, and the cor-
onavirus is an ideal political justification. Never
mind that Mr. Powell conceded, in his own re-
marks this week, that the economic recovery is
stronger than the Fed anticipated only a couple
of months ago.

The Fed had to act forcefully inMarch when
the virus first struck and financial markets be-
gan to freeze. But market function is no longer
a problem, and neither is liquidity. Yet the Fed
shows no signs of removing any of its special
measures and it has forecast near-zero interest
rates into 2023 with a goal of raising the infla-
tion rate. This suggests that monetary policy
will be enough of a challenge without adding
tax-and-spend politics toMr. Powell’s mandate.
The Chairman is taking the Fed into uncharted
waters, and the toast of the town one day can
become the scapegoat the next.

Powell signs up to
monetize trillions
in more spending.

The Ballot Deadline Guessing Game

Mail ballots in Georgia are now due by
Election Day—which was the deadline
backbefore itwasn’t.Confused?Voters

probably are, too, which is a
goodreasonfor judgesandstate
officials toquit tryingtorewrite
election rules on the fly.

Georgia law says absentee
ballotsmust arrive by the time
polls close onNov. 3. The New
Georgia Project, founded by Democrat Stacey
Abrams, sued. This summer a federal judge, find-
ing that the deadline constituted a “severe” bur-
den, said that ballots postmarked by Election
Day must be counted through Nov. 6.

That directive, however, was stayed Friday,
in a 2-1 vote by a panel of the U.S. Court of Ap-
peals for the Eleventh Circuit. “Georgia’s de-
cades-old absentee ballot deadline is both rea-
sonable and nondiscriminatory,” said the
majority, which included JudgeBarbara Lagoa,
last seen on President Trump’s Supreme Court
shortlist. “Voters must simply take reasonable
steps and exert some effort to ensure that their
ballots are submitted on time.”

Georgiansmay receive ballots 49 days in ad-
vance of the election, may return them at drop
boxes, and may vote early in person. Despite
theseoptions, the lower court “abused its discre-
tion”and“manufactured itsownballotdeadline.”
Themajority added: “Wearenoton theeveof the
election—weare in themiddleof it,withabsentee
ballots already printed and mailed.”

In North Carolina, a federal judge placed a
temporary hold Saturday on legalmemos from
the state Board of Elections. By law, postmarked

ballots can be counted if they arrive Nov. 6, but
the board said to keep tallying throughNov. 12.
They also set out a process for voters to fix ballot

mistakes, such asmissingwit-
ness signatures.

The memos, Judge James
Deverwrote, have the effect of
“materially changing the elec-
toral process in the middle of
an election after over 300,000

people have voted,” which undermines confi-
dence and creates confusion.He issued a tempo-
rary restraining order through Oct. 16, while
transferring the case to JudgeWilliam Osteen,
who is handing a similar lawsuit that was filed
earlier. For crying out loud, the election is four
weeks away. Voters shouldn’t have to guess
when their ballots will be due.

The Ninth Circuit Court of Appeals had the
right idea—there’s a novel phrase—onTuesday,
when a panel restoredArizona’s law saying that
ballotswithmissing signaturesmust be fixed by
Election Day. A judge’s order last month would
have given voters five extra business days. But
a requirement to sign on the dotted line byNov.
3 is “atmost, a ‘minimal’ burden,” the appellate
judges said. “All ballots must have some dead-
line, and it is reasonable thatArizonahas chosen
to make that deadline Election Day itself.”

They continued: “Aswe rapidly approach the
election, the public interest is well served by
preserving Arizona’s existing election laws,
rather than by sending the State scrambling to
implement and to administer a new procedure
for curing unsigned ballots at the eleventh
hour.” Are other judges listening?

Votes were due Nov. 3.
Then Nov. 6. Now it’s
Nov. 3 again. And next?

REVIEW & OUTLOOK

OPINION

Mike Pence’s Re-Election Case

T he pre- and post-debate spin about
Wednesday’s clash of vice-presidential
candidates from the left was that it’s

merely a sideshow. They say
the appearance of rhetorical
norms is an illusionwith Don-
ald Trump at the top of the
ticket. ButMike Pence andKa-
mala Harris did a public ser-
vice by offering a contrast on
issues and values that voters aren’t getting from
the media or the presidential candidates.

TheVicePresidentdidaswell ashecouldplay-
ingdefense on thepandemic, especiallywith his
accurate gibe that JoeBiden’s policy sounds like
policyplagiarism. SenatorHarris’smain critique
on the virus, as on most other issues, was less
about substance thanaboutMr.Trump’s rhetoric
andpersonal behavior. It’s a powerful point that
Mr.Trumpreinforcesdaily. ButMr. Pence is right
thatonvaccinesand testingandotherdetails, the
Biden “plan” is mostly Mr. Trump’s.

Mr. Pencewasmost effective in pointing out
how far left the Biden-Harris Democrats have
moved. With Donald Trump’s personal antics
sucking up all the media attention, voters ha-
ven’t heard much about Mr. Biden’s $2 trillion
in spending over four years on the Green New
Deal; the $4 trillion of tax increases that will
reach into the working class through higher
business and corporate rates; their goal of elimi-
nating fossil fuels thatwould cost jobs and raise
energy prices; and the Biden record on foreign
policy that includes opposing the raid onOsama
bin Laden.

Mr. Pence also exposed SenatorHarris for re-
fusing to answer, asMr. Biden also did lastweek,

whether they support packing the Supreme
Court if JudgeAmyConey Barrett is confirmed.
Their response that the election is the issue now

and everyone should vote is
embarrassing even by the
standards of political evasion.
If they won’t disavow Court-
packing now, it’s on the table
with a Democratic Senate,
House and White House.

Ms.Harris scoredpointswhen she focusedon
theAdministration’s support for the case before
the Supreme Court that would repeal Obama-
Care. She claimed this would strip millions of
their health insurance, which is false. But Mr.
Pence lacked an effective reply, and this is the
GOP’s biggest single vulnerability on policy. And
all for a legal case that they have little chance
of winning at the Court.

TheSenator’s least crediblemomentmayhave
been her assertion that Mr. Biden “would hold
Russia to account” formeddling inU.S. elections.
The Obama-Biden team coddled Vladimir Putin
with the “reset” with Russia that failed in 2009,
thendid littlewhenhe tookCrimeaandsouthern
Ukraine,watched feeblyashemarched intoSyria,
andwaiteduntil December2016 to impose token
sanctions for Russia’s election interference.

VP debates rarely change the course of the
election, and theGOP ticket remains far behind.
But this clash did show that Mr. Pence is much
more than merely a loyal deputy, and that Ms.
Harris’s views aremuch further to the left than
DemocratswantAmericans to know.Mr. Trump
has to make the election about the policy con-
trasts to have any chance of victory, and Mr.
Pence showed how to do it.

He told voters facts
about the Biden agenda
they haven’t heard.

.
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The Cancel Mob Comes Back for More
Quarterly. The journal’s editor had
received “serious and credible threats
of personal violence” following a
global petition campaign led by Far-
hana Sultana of Syracuse University
(who also tried to get Princeton to re-
voke my doctorate). I consented to
the withdrawal in the interest of the
safety of the editorial staff.

“The Last Imperialist” is the cul-
mination of five years of intensive
primary source research into the life
of Burns, who was governor of the
Gold Coast (now Ghana) and a prom-
inent critic of rapid decolonization
while serving at the United Nations
after World War II. The book passed
peer review with Lexington Books
last December, and it carried en-
dorsements from two giants in the
field of colonial history, Jeremy
Black and Tirthankar Roy. The book
was already being sold to distribu-
tors and stores.

The series, “Problems of Anti-Co-
lonialism,” of which I was a co-editor,
had also gone through a peer-review
process. The series was planned as a
forum for critical responses to the
anticolonial and “decolonizing” intel-
lectual projects that have become
pervasive in global politics (and
maybe in your workplace). My co-edi-
tor and I had received an eager re-
sponse from young scholars in Africa
and South Asia, where the elder gen-
eration’s anticolonialism has long
since worn thin.

Radicals in the West disagree.
Their petition stated that the series
would promote “white nationalism.”
Yours truly had shown “a pig-headed
refusal to deal with the rigorous his-
torical analyses.” The publisher
should “terminate” the series be-
cause it would “lend academic credi-
bility to paternalist and eurocentric
revisionism and neo-colonial and set-
tler-colonial propaganda and policy.”

After I posted news of the cancel-

lations, Mr. Moufawad-Paul crowed
about the success: “Rowman and Lit-
tlefield paid attention to the aca-
demic community and Gilley’s shame-
ful series has been rejected.” The
petition had gathered 800 signatures
by the time the publisher caved in,
far fewer than the more than 18,000
it took to bring down my journal arti-
cle. I have yet to hear any explanation
from Rowman & Littlefield, which
flourishes under American freedoms.

Part of me takes a ghoulish satis-
faction in this latest fiasco for free
speech and academic freedom. From
a purely self-interested perspective,
this sort of publicity is hard to buy.
The Talibanning of “The Case for Co-

lonialism” brought much attention to
the article. It was reprinted in Aca-
demic Questions, house journal of the
National Association of Scholars
(whose board I have since joined) and
has been widely cited. I have no
doubt that “The Last Imperialist” and
our book series will find new and bet-
ter homes.

Another benefit: Watching this lat-
est boxcar roll by in the sorry train of
cancel culture may finally convince
my center-left friends that the situa-
tion is dire. In recent years, many
well-meaning bipartisan initiatives,
like Heterodox Academy, have been
launched to try to reinvigorate politi-
cal diversity in the academy and more

broadly in elite culture. But these are
Enlightenment solutions to a totali-
tarian problem. Appeals to demo-
cratic principles won’t move those
who believe, like Lenin, that liberal
fair play is a tool of oppression.

I attribute the ease and sudden-
ness of my latest cancellation to this
year’s Black Lives Matter moral
panic. It has taken cultural totalitari-
anism to new levels, challenging the
U.S. ethic of freedom—one reason I
am running a free reading group for
college students on critiques of the
movement. The putrefaction of the
university, and of elite American and
European culture more generally, has
made the task of rebuilding liberal in-
stitutions an urgent one. Gentlemanly
appeals to open-minded debate are
no longer enough. Concrete steps
must be taken in law and university
policy. For instance, federal funds
should be withheld from colleges that
force students to learn grievance
studies and maintain offices of diver-
sity, equity and inclusion.

Which brings us back to the book
series. Its justification was that to-
day’s anticolonial, postcolonial and
“decolonizing” narratives have be-
come assaults on the foundations of
the Enlightenment. They have domi-
nated academia for mostly bad rea-
sons, and they have now spread be-
yond the ivory tower to become
agents of chaos and cultural change
in society at large.

The mob’s takedown of the series
shows its importance. The stage ac-
tors have appeared right on cue in
this dramatization of what “decoloniz-
ing” means for free speech. Whatever
the fate of our book series, freedom is
needed more urgently than ever.

Mr. Gilley is a professor of politi-
cal science at Portland State Univer-
sity and a member of the board of the
National Association of Scholars.

By Bruce Gilley
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F or the second time in my
academic career, I have
been canceled. Last week
Lexington Books, the aca-
demic imprint of the pub-

lisher Rowman & Littlefield, decided
not to publish my forthcoming biog-
raphy of a late colonial official, “The
Last Imperialist: Sir Alan Burns’ Epic
Defense of the British Empire.” It
came a mere two weeks before the
book was due to ship. At the same
time, Lexington Books canceled the
new book series, “Problems of Anti-
Colonialism,” of which my book was
to be the first installment.

The cancellations began Sept. 26
with a petition that snowballed on
social media. It was started by
Joshua Moufawad-Paul, an avowed
Maoist philosopher in Toronto
whose blog is titled “Marxist-Lenin-
ist-Maoist Mayhem!” and books in-
clude “The Communist Necessity.”
By Sept. 28 all mention of my book
had been air-brushed from the pub-
lisher’s site without a word to me.
For two days, I sought explanation
and received only silence. I re-
quested they return to me the rights
to the book, which they quickly did.
Lexington then canceled the book se-
ries without explanation.

This erasure is very similar to my
first, in 2017, when the publisher Tay-
lor & Francis withdrew my peer-re-
viewed article “The Case for Colonial-
ism” from the journal Third World

‘Anticolonial’ ideologues
bully another publisher
into nixing one of my
research projects.

Bigoted Attacks on Amy Coney Barrett Will Backfire

I ’ve seen this before, and it’s not
pretty. Critics of Judge Amy Co-
ney Barrett are framing their

skepticism with a noble-sounding
pretext: Judges shouldn’t bring their
personal views into the courtroom.
But their real worry is far more
chilling. To put it bluntly, America’s
cultural elites aren’t sure that a
faithful Christian can be entrusted
with the law.

In early 2019 I was a judge on the
Wisconsin Court of Appeals, running
in a statewide election for a seat on
the Supreme Court. The stakes were
higher than usual. On a closely di-
vided court in a closely divided state,
whoever won the election would
likely cast a deciding vote on many
high-profile cases for years to come.

I ran on a platform of defending
the rule of law and upholding the
Constitution as written. I cam-
paigned as an originalist and a tex-
tualist. My job as a judge, I ex-

plained, is to say what the law is, not
what I think the law should be. Al-
though I had a background in poli-
tics and had spent almost five years
as Gov. Scott Walker’s chief legal
counsel, I made clear that judging is
different. Personal convictions and
policy views shouldn’t play a role in
judicial decisions. As an appellate
judge for more than three years, I
had put that outlook into practice in
hundreds of decisions.

Throughout the campaign, no one
criticized the quality of my work or
my fidelity to those principles. In-
stead, my opponents attacked me for
my faith.

For several years, I’ve had the
privilege of addressing Christian law
students who participate in a fellow-
ship sponsored by Alliance Defending
Freedom, one of the leading First
Amendment public-interest groups in
the country. Yet ADF has been labeled
a “hate group” by the discredited
Southern Poverty Law Center. So my
opponents ran ads telling people I

was affiliated with a hate group—all
for counseling law students on how
to lead a principled legal career.

Another ad accused me of wanting
to upend civil rights because I volun-
teer at my children’s school, where
staff assent to a personal conduct

policy in line with traditional Chris-
tian sexual ethics. Apparently, this
disqualified me from holding judicial
office.

The not-so-subtle message was
that I was dangerous because I was a
Christian. These attacks were unfair,
wrong and painful. My children
would pull up a song on YouTube or
turn on the television and be told

that their father hated all sorts of
people, a charge they knew to be
false.

As offensive as it was to me and
my family, it offended Wisconsinites
even more. People who had never
cared about judicial races rose up.
Citizens sounded the alarm, volun-
teered their time, and spread the
message to friends and family. Maybe
more than anything, they prayed.

Despite being vastly outspent and
left for dead by the political class, on
April 2, 2019, I won by fewer than
6,000 votes in what one reporter
called the biggest upset he’d seen in
20 years covering Wisconsin politics.

The blatant religious bigotry dis-
played by my opponents backfired
spectacularly. When people heard the
message that people of faith are un-
welcome in the public square, they
were outraged. They felt personally
attacked, as if they were the ones be-
ing told their religion was full of hate
and that because of their beliefs they
had forfeited their right to partici-

pate in public life. Voters responded
by sending an unmistakable message,
to the shock of the media and politi-
cal elites.

By any objective measure, Judge
Amy Coney Barrett is an outstanding
nominee. Her fidelity to the rule of
law, her intelligence and her commit-
ment to a jurisprudence that keeps
her personal beliefs out of decisions
is exactly what we need on the Su-
preme Court. Judge Barrett’s career
demonstrates that you can be a per-
son of faith and a faithful judge.

As Washington debates her nomi-
nation, my plea is this: Judge her on
her merits, not on her faith. Let’s not
impose a religious test for public of-
fice. Let’s not tell people of faith they
are unwelcome in the public square.
And for those who can’t resist, let my
election be a small reminder that this
increasingly blatant religious bigotry
is also likely to backfire spectacularly.

Justice Hagedorn is a member of
the Wisconsin Supreme Court.

By Brian Hagedorn

When I ran for a court seat,
opponents portrayed my
Christian faith as hateful.
The voters didn’t buy it.
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China Uses the U.N. to Expand Its Surveillance Reach

W hile the U.S. is trying to
limit data flows to Beijing,
the United Nations Secretar-

iat in New York is working with Bei-
jing to set up joint global data hubs
based in China. Plans include a re-
search center for crunching data
from U.N. member states and a geo-
spatial center to enlist China’s prow-
ess with satellite surveillance.

Officially, the aim is to streamline
and enhance the U.N.’s increasingly
data-driven projects. This China-U.N.
complex would be integrated into the
U.N.’s master plan for global develop-
ment, Agenda 2030. This entails 17
broad “sustainable development
goals,” such as ending poverty and
achieving “peace and justice.” Having
run into difficulties collecting the de-
sired data, the U.N. is on a campaign
to boost reporting and unify stan-
dards across its 193 member states
and throughout its sprawling agen-
cies, departments and initiatives.

China, the world’s leading high-
tech surveillance state, is happy to
help. Arrangements for a China-U.N.
big-data partnership are being final-
ized. The leader of the Chinese Com-
munist Party, Xi Jinping, announced
it in his speech on Sept. 22 to the
U.N. General Assembly’s (virtual)
75th annual opening debate, promis-
ing to “support the U.N. in playing
its central role in international af-
fairs.” Mr. Xi asserted that “China
will set up a U.N. Global Geospatial
Knowledge and Innovation Center,”
accompanied by “an International
Research Center of Big Data for Sus-
tainable Development Goals to facili-
tate the implementation of the 2030
Agenda.”

U.N. records show that the loca-
tions have been chosen. Memoran-
dums of intent have been signed be-
tween the Chinese government and
the U.N.’s Department of Economic
and Social Affairs, which serves as
the secretariat for the sustainable
development goals. The department

reports to the secretary-general but
has been run since 2007 by China, so
the officials signing these agree-
ments on behalf of China and the
U.N. were both Chinese.

The geospatial center will be
based in Deqing County, in Zhejiang
province, home to a geospatial indus-
trial park and host in 2018 of a U.N.
World Geospatial Information Con-
gress. The Big Data institute will be
less than an hour’s drive away, in
Hangzhou. That’s also the home of
the tech giant Alibaba Group, whose
co-founder and former executive
chairman, Jack Ma, co-chaired with
Melinda Gates a 2018 panel on “Digi-
tal Cooperation” organized by Secre-
tary-General Antonio Guterres. The
deepening relationship between the
U.N. and billionaires in the U.S. and
China is serving the Chinese Commu-
nist Party’s aspirations for global
dominance.

In June 2019 the heads of China’s
National Bureau of Statistics and the
U.N. Department of Economic and

Social Affairs, Ning Jizhe and Under-
Secretary-General Liu Zhenmin, met
in Shanghai. There they signed a
memorandum of understanding titled
“United Nations—National Bureau of
Statistics Institute of Big Data.” It

aims to take advantage of China’s
methods and expertise in technology,
“in collaboration with the public and
private sector in China.” The setup
could easily become a global intelli-
gence network for China.

Already, China has co-opted the
U.N. as a vehicle for Mr. Xi’s Belt and
Road Initiative, with its debt-trap di-
plomacy, investments engineered for
potential military projection, and ex-

tension of China’s despotic methods
and influence. Last year U.N. Secre-
tary-General Guterres lauded Belt
and Road as “intrinsically linked” to
the U.N.’s sustainable development
goals. U.N. documents show that doz-
ens of U.N. branches have signed
agreements to support this Chinese
initiative, including all 15 of the
U.N.’s specialized agencies such as
the World Bank and International
Monetary Fund, and four of which
are currently run by China.

At home, China’s regime deploys
its high-tech skills to control domes-
tic internet access via its Great Fire-
wall, bans the use of U.S. social-me-
dia platforms such as Facebook and
Twitter (with exemptions for offi-
cials to purvey propaganda abroad),
and makes prolific use of data-driven
technologies for monitoring, control-
ling and censoring the Chinese popu-
lation. The effects were illustrated
earlier this year with the silencing
and detention of Wuhan’s Li Wen-
liang, the physician who tried to
sound an early warning about the
coronavirus before dying of Covid-19
in February.

Mr. Xi’s promised U.N.-China geo-
spatial and big-data complex would
allow for detailed mapping of every-
thing from topography and infra-
structure to human behavior, across
time and around the globe. China un-
der its own steam is already collect-
ing and in some cases pilfering
troves of data world-wide. But the
U.N. badge of legitimacy would make
it easier for Beijing to secure flows
of data from member states, influ-
ence U.N. standards and norms for
such data collection, shape the re-
sults, feed them into the U.N. sys-
tem—and project the Chinese Com-
munist Party’s techno-tyranny
around the world.

Ms. Rosett is an adjunct fellow
with the Hudson Institute and a for-
eign-policy fellow with the Indepen-
dent Women’s Forum.

By Claudia Rosett

In the name of ‘sustainable
development,’ Beijing
takes the lead in data-
collection efforts.

From an Oct. 6 report in the Or-
ange County (Calif.) Register:

State public health officials have
released new health equity figures
to spotlight disparities in neighbor-
hoods that have higher shares of
positive tests than the rest of their
counties.

The new metric serves as a third
test going forward that will decide
which of the state’s pandemic
tracking system’s four tiers a
county falls into. . . .

In Orange County’s census tracts
where residents have lower in-
comes, less health care access and
other socioeconomic obstacles, the
share of tests coming back positive
for the virus is 6.6%, about double
the county as a whole.

Until testing positivity in the
county’s most impacted neighbor-
hoods drops below 5.2%, Orange
County will remain in the red tier
for “substantial” risk.

Counties with lower disparities
in shares of tests coming back posi-
tive will advance faster through the
four tiers, allowing more business
and public sectors to reopen, and
letting those that already have to
increase their indoor capacity. . . .

“We all know that low-income
Latino, Black and Pacific Islander
Californians have been the hardest
hit in this pandemic,” Dr. Erica Pan,
acting state health officer, said dur-
ing a news conference Tuesday,
Oct. 6. “Our goal is to reduce dis-
ease transmission in all communi-
ties, especially those most at risk.”

Notable & Quotable: ‘Equity’
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A low-profile investment
firm is trying to entice the head
of TikTok’s parent company
with a long-shot alternative bid,
as the popular video-sharing
app remains caught in a stand-
off between the U.S. and China.

London-based Centricus As-
set Management Ltd. has re-
vised an offer several times in
recent weeks based on feed-
back from Zhang Yiming, CEO
of TikTok parent ByteDance
Ltd., and his advisers, accord-
ing to people familiar with the
discussions, a copy of the bid,
and other documents pertain-
ing to the offer viewed by The
Wall Street Journal.

The bid’s architects are posi-
tioning it as a backup to a deal
already on the table led by Ora-
cle Corp., which China’s Byte-
Dance struck to appease the
U.S. government and which was
preliminarily approved by Pres-
ident Trump last month. The
U.S. has called the app a na-
tional security concern.

By Kirsten Grind,
Bradley Hope

and GeorgiaWells

BUSINESS NEWS
Qualcomm’s CEO

makes it his mission to
capture the market for
chips used in 5G. B3

HEARD ON THE
STREET

Investors reward firms
that deliver nicotine

without the smoke. B10

ping is the most relevant way
to understand its size. The
committee asserted repeatedly
that Amazon dominates U.S. e-
commerce. The company’s
market share of U.S. online
sales is often said to be about
39%, but the figure is as high
as 74% across a range of prod-
uct categories, according to
the report, which also called
out practices of other large
tech companies.

“Amazon functions as a

gatekeeper for e-commerce,”
the report said.

The subcommittee provided
details that it says shows how
Amazon uses its size and
platform to thwart competi-
tors, dedicating more pages to
its findings about the Seattle-
based technology giant than
the other subjects of the
probe.

Amazon addressed the find-
ings in a blog post. “All large

PleaseturntopageB2

A congressional panel took
direct aim at one of Ama-
zon.com Inc.’s defenses against
antitrust scrutiny of its retail
dominance and detailed allega-
tions about how the company
wields its market power.

In a report issued Tuesday,
the Democratic-led House anti-
trust subcommittee challenged
the company’s stance that its
share of total U.S. retail shop-

BY DANA MATTIOLI

Amazon Accused of Abusing
Dominance in E-Commerce
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Stocks climbed Wednesday
after President Trump ap-
peared to soften his stance on
a further stimulus package for
American households, airlines

BY CAITLIN OSTROFF
AND PAUL VIGNA

Apple rose $1.92, or 1.7%, to
$115.08, and Amazon gained
$95.73, or 3.1%, to $3,195.69.
After falling early, Alphabet
added $8.12, or 0.6% to
$1,459.14 but Facebook
slipped 54 cents, or 0.2%, to
$258.12.

Investors for some weeks
have been skeptical that Dem-
ocrats, the White House and
Republicans would be able to
bridge their differences over a
broad fiscal spending plan be-

PleaseturntopageB9

and Delta Air Lines gained
$1.09, or 3.5%, to $32.15.

Many tech companies rose
even after the House Antitrust
Subcommittee released a re-
port arguing companies like
Apple, Amazon.com and Al-
phabet have used their domi-
nance to stifle competition.
The report isn’t expected to
lead to any immediate actions
but could color how a new
government in Washington ap-
proaches the sector after the
election.

president seemed set to shift
course.

“Walking back from the
earlier tweet was pretty nota-
ble,” said James McCormick, a
strategist at NatWest Markets.
“It has people thinking he’ll do
some targeted stimulus.”

Shares of airlines, possible
aid beneficiaries, rose follow-
ing Mr. Trump’s tweets.
United Airlines Holdings rose
$1.50, or 4.3%, to $36.38,
American Airlines Group rose
54 cents, or 4.3%, to $13.07,

That belief, along with faith in
the Federal Reserve, will likely
help stem any selloffs, he said.

“There’s not much that’s re-
ally going to change every-
one’s medium- and longer-
term game plan for this
market,” he said.

Still, the short term can be
frenetic. Stocks fell sharply
Tuesday after Mr. Trump via
Twitter dashed hopes for a
new economic relief package
before the November election.
Just hours later, though, the

and small businesses.
The Dow Jones Industrial

Average rose 530.70 points, or
1.9%, to 28303.46, and the S&P
500 gained 58.50 points, or
1.7%, to 3419.45. The Nasdaq
Composite Index added 210
points, or 1.9%, to 11364.60.

Mr. Trump’s fusillade of
tweets whipsawed the market,
but investors have begun to
expect a Democratic victory in
November, and more stimulus
spending after that, said
Oanda analyst Edward Moya.

Stocks Jump on Revived Stimulus Hopes
Airline shares benefit
from backpedaling on
deal, led by United,
American and Delta

Mr. Trump has said that he
wants TikTok’s U.S. operations
owned by Americans. Centricus
says in its bid it will create a
new holding company in a ju-
risdiction that is acceptable to
the U.S. and China.

People close to Centricus say
they see the firm’s odds of suc-
cess as low. Centricus execu-
tives believe that if the Chinese
government ultimately blocks
the Oracle deal, their bid could
be seen as a potential middle
path, one that preserves value
for the existing investors and
satisfies U.S. concerns that Tik-
Tok’s data not be in Chinese
hands, while also preventing an
American takeover of one of
China’s most successful tech
companies. Centricus also said
in its bid that it is open to the
participation of existing inves-
tors and American companies.

Some senior officials in both
the U.S. and China are believed
to be opposed to the existing
Oracle deal, and there is no
guarantee it will ultimately be
approved by either Washington
or Beijing.

Centricus, which helped set
PleaseturntopageB4

Investment Firm Plans
Long-Shot TikTok Bid
If U.S. Deal Collapses

chief executive.
It is the latest example of

cash flowing from large money
managers to single-family-
rental companies. Financiers

created the companies a de-
cade ago to buy foreclosed
homes by the thousand follow-
ing the financial crisis.

Rental firms have a busi-

ness model that has held up
during the pandemic. They
forecast millions of high-earn-
ing but debt-burdened millen-
nials forming families and
heading for the suburbs. These
landlords have room to ex-
pand, with a combined per-
centage of the rental-home
market in the low single dig-
its.

Although rising home
prices can squeeze rental mar-
gins, the more expensive
houses get, the more home
buyers will be priced out.

“There is an acute shortage
of homes available for sale, a
dynamic which should help
support home prices and keep
many families who would pre-
fer to purchase a home in the
rental market,” Barclays ana-
lyst Ryan Preclaw wrote in a
recent report.

The pandemic has sent
Americans rushing to the sub-

PleaseturntopageB2

Real-estate investors have a
mountain of money looking for
a home. Lately a lot of it is
ending up in suburban single-
family houses.

Invitation Homes Inc., the
country’s largest rental-home
owner, on Wednesday dis-
closed a joint venture with
Boston property investor
Rockpoint Group LLC that
will result in more than $1 bil-
lion for the landlord’s ongoing
house hunt.

Invitation, which owns
about 80,000 houses, has been
buying at a clip of roughly
$200 million a quarter since a
pause at the onset of the coro-
navirus lockdown. It sold $448
million of new shares in June
to fuel its expansion, and the
agreement with Rockpoint will
add enough money to buy
about 3,500 more homes, said
Dallas Tanner, Invitation’s

BY RYAN DEZEMBER

Largest Rental Homeowner Adds
Funding to Purchase More Houses

INSIDE
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Amazon is the U.S. leader in online sales, but a congressional report said itsmarket share and
influence is larger than industry numbersmay suggest.

The Supreme Court on
Wednesday considered a mul-
tibillion-dollar copyright bat-
tle between Oracle Corp. and
Alphabet Inc.’s Google, with
justices appearing to look for
a resolution that would retain
legal protections for software
code without throwing the
tech industry into disarray.

The decade-old case centers
on Oracle’s allegations that
Google’s Android smartphone-
operating system infringed on
copyrights related to Oracle’s
Java platform, which Oracle
acquired when it bought Sun
Microsystems Inc. in 2010.

During about 90 minutes of
oral arguments, the justices
considered issues related to
how software developers use
application-program inter-
faces, or APIs—prewritten
packages of computer code
that allow programs, websites
or apps to talk to one another.

Oracle has accused Google
of illegally copying more than
11,000 lines of Java API code
to develop its Android operat-
ing system, which runs more
than two billion mobile de-
vices world-wide.

Google’s unlicensed use of
that code is no better than “if
someone wanted to write a
book that reproduced the
11,000 best lines of ‘Seinfeld’,”
Oracle lawyer Joshua Rosen-
kranz told the court.

Mr. Rosenkranz said Micro-
soft Corp. and Apple Inc. spent
billions developing their plat-
form code, and Google should
have done so as well. “The
Copyright Act does not give
Google a pass just because it
would be expensive to re-cre-
ate our expression,” he said.

Oracle previously sought as
much as $9 billion in damages
from Google, though that re-

quest is now several years old
and is likely to increase if Ora-
cle wins at the high court.

Google lawyer Thomas
Goldstein told the court that
copyright protections aren’t
supposed to extend to basic
computer code that relates to
how software functions. The
effect of Oracle’s proposed rule
“would be to make the creation
of innovative computer pro-
grams less efficient,” he said.

“The long-settled practice of
reusing software interfaces is
critical to modern interopera-
ble computer software,” Mr.
Goldstein said. Oracle, he said,
was seeking to keep software
developers “prisoners” of the
Java platform and attempting
to “block the publication of
millions of programs on an in-
novative smartphone platform.”

Several justices voiced re-
sistance to Google’s arguments.

“Cracking the safe may be
the only way to get the money
that you want, but that doesn’t
mean you can do it,” Chief
Justice John Roberts told Mr.
Goldstein. If Oracle has the
only way to get in, “the way
for you to get it is to get a li-
cense,” the chief justice said.

Mr. Goldstein responded
that if Oracle wrote a book
about how to crack safes, that
wouldn’t give the company the
exclusive right to open them.

Justice Clarence Thomas
had a different analogy, won-
dering whether Google’s posi-
tion was like using an opposing
football team’s playbook. Jus-
tice Samuel Alito, meanwhile,
said that under Google’s argu-
ments, “all computer code is at
risk of losing protection.”

The court, however, also
wondered what a win for Ora-
cle would do to a tech world
in which developers build new
applications that use others’

PleaseturntopageB4

BY BRENT KENDALL

Supreme Court Weighs
Battle Over Copyrights
Between Oracle, Google

Invitation Homes’ typical renters are parents with pets and six-figure incomes. A rental property owned by the company in Texas.
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listing the exact same product,
causing their sales to go to
zero overnight,” Mr. Cicilline
said to Mr. Bezos at this sum-
mer’s hearing. “Amazon had
undercut their price, setting it
below what the manufacturer
would generally allow it to be
sold,” the congressman said.

Citing interviews and
emails, the subcommittee ac-
cused Amazon of discriminat-
ing against major competitors
through its advertising arm
and of using its dominance in
some areas to extract advan-
tages in others.

Last month, the Journal re-
ported that Amazon was limit-
ing the ability of some device
competitors, such as Roku Inc.,
to place certain ads on its
website, according to Amazon
employees and executives at
rival companies and advertis-
ing firms. Roku, which makes
devices that stream content to
TVs, couldn’t buy Amazon ads
tied to its own products, the
article said, citing people fa-
miliar with the matter. Ama-
zon told the Journal that it is
common practice among retail-
ers to choose which products
they promote on their web-
sites.

Multiple agencies are
looking into whether the merg-
ers and acquisitions process

has been exploited by technol-
ogy companies to scoop up
small competitors and stifle
innovation.

The report cited evidence
that it says shows Amazon us-
ing its venture-capital arm to
“inform and improve Amazon’s
smart home ecosystem.” The
Journal reported in July that
since launching its Alexa Fund
venture-capital arm in 2015,
Amazon had a pattern of meet-
ing with startup founders for
deal meetings and investments
and then introducing compet-
ing products and services, ac-
cording to interviews with
founders and investors.

In some cases, as the Jour-
nal reported, Amazon’s deci-
sion to launch a competing
product devastated the busi-
ness in which it invested. In
other cases, it met with start-
ups about potential takeovers
and sought to understand how
their technology works, then
declined to invest and later in-
troduced similar Amazon-
branded products, according to
some of the entrepreneurs and
investors.

The congressional report
also said Amazon “displayed a
lack of candor” and transpar-
ency when communicating
with the committee over the
course of its investigation.

The report asserted that the company dominates e-commerce in the U.S., with a market share as high as 74% across a range of categories.
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guide decisions about launch-
ing or developing its own
products. “I can’t guarantee
you that that policy has never
been violated,” Mr. Bezos said
at the time.

The company has told the
Journal that it doesn’t use
confidential information from
companies with which it
meets. It didn’t directly ad-
dress the question of whether
it hobbles rivals’ marketing on
its website.

The congressional panel
suggested legislation that
could cause Amazon to exit
business lines—such as its pri-
vate-label or devices busi-
nesses—that compete with
sellers on its platform. Such
legislation would be a blow for
Amazon, which has developed
more than 100,000 private-la-
bel products and made signifi-
cant investments in the areas
of smart devices, such as its
Echo speakers.

The report is the culmina-
tion of a more-than-yearlong
review of Amazon, Apple Inc.,
Facebook Inc. and Alphabet
Inc.’s Google and whether
these companies engage in an-
ticompetitive behavior.

“The investigation revealed
that the dominant platforms
have misappropriated the data
of third parties that rely on
their platforms, effectively col-
lecting information from cus-
tomers only to weaponize it
against them as rivals,” the re-
port said.

The report noted the exam-
ple of a seller of apparel for
construction workers and fire-
fighters. The seller found suc-
cess with a new item and was
making about $60,000 a year
selling it on Amazon’s site, ac-
cording to Rep. David Cicilline
(D., R.I.), who chairs the sub-
committee.

“One day, they woke up and
found that Amazon had started

organizations attract the at-
tention of regulators, and we
welcome that scrutiny. But
large companies are not domi-
nant by definition, and the
presumption that success can
only be the result of anticom-
petitive behavior is simply
wrong.”

The House panel argued
that Amazon has amassed
“monopoly power” over sellers
on its site, bullied retail part-
ners and improperly used
seller data to compete with ri-
vals. The subcommittee cited
examples that it said showed
how Amazon has launched
copycat versions of products
sold by third-party merchants
on its platform. The report
also accused the company of
blocking search advertising on
its site for competitors and at-
tempting to “replicate some of
the startups it meets with or
invests in.”

Several investigative arti-
cles by The Wall Street Jour-
nal published this year accused
the company of similar ac-
tions. Amazon launched an in-
ternal investigation following
one story about whether its
employees used seller data to
inform the company’s private-
label strategy.

Amazon Chief Executive Jeff
Bezos, in testimony before the
House subcommittee over the
summer, said the investigation
was continuing and that the
company has a policy of pro-
hibiting employees from using
data on specific sellers to

ContinuedfrompageB1

Committee
Takes Aim
At Amazon

with a multibillion-dollar
profit, jumped back in this
summer with a $240 million
investment in Tricon.

Rockpoint, which manages
$20 billion, finished raising
$5.8 billion in a pair of funds
in June. While Rockpoint has
owned apartments and devel-
oped single-family homes, the
deal with Invitation is its first
foray into rental houses.

“We believe that it will be-
come a core asset class and al-
location for many institutional
real-estate investors,” said
Tom Gilbane, managing mem-
ber at the firm. Co-founder
Keith Gelb said the venture, to
which Rockpoint is contribut-
ing $300 million, is “an oppor-
tunity to supplement our long-
standing focus on for-rent
housing.”

Invitation, which will ac-
quire and manage the proper-
ties, is contributing $75 mil-
lion. More than $600 million
of debt will be used to boost
the partnership’s purchasing
power. The homes will be in
the 16 markets where Invita-
tion already operates, includ-
ing Seattle, Dallas and South
Florida. Like the other houses
Invitation is buying these
days, they will cost an average
of $300,000 and will be cho-
sen to appeal to its typical
tenant: parents with pets and
six-figure incomes.

Real-estate investors are
particularly flush after a ban-
ner fundraising year in 2019.
There is more than $150 bil-
lion of unspent cash in U.S.
private-equity real-estate
funds, according to Dave
Bragg, managing director at
real-estate analytics firm
Green Street. With core hold-
ings such as hotels and office
buildings having uncertain
prospects, fund managers are
looking to single-family homes
for growth, he said.

urbs in search of a lawn, room
for home offices and distance
from neighbors. Landlords in-
cluding Invitation and Ameri-
can Homes 4 Rent have re-
ported record occupancy and
rising rents despite wide-
spread job loss and economic
upheaval, which have clouded
the future of more-traditional
investment properties such as
office towers, shopping malls
and hotels.

Shares of Invitation, Ameri-
can Homes 4 Rent and Tricon
Residential Inc. have outper-
formed the broader market
since stocks hit a nadir in late
March. Shares of companies
that own hotels, offices and
retail space have languished.

“Post-pandemic, people
have looked at our industry as
a safe harbor,” Mr. Tanner said
in an interview.

Last week the investment
manager Nuveen said it would
provide as much as $400 mil-
lion for a rental operation
buying houses in Texas, Ari-
zona and Florida.

Earlier, the Canadian prop-
erty firm Brookfield Asset
Management Inc. acquired a
landlord with over 10,000
houses from Ohio to Alabama
and raised $300 million for it
to buy more. J.P. Morgan Asset
Management is building $625
million of for-lease houses
with American Homes 4 Rent.
Blackstone Group Inc., which
launched Invitation Homes at
the depths of the foreclosure
crisis and cashed out last year

ContinuedfrompageB1
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Mr. Nawaz is expected to
steer Tesco through potential
economic shifts caused by the
pandemic and the aftermath of
Brexit, said Alyssa Gammoudy,
a credit strategist at ING Groep
NV, the Dutch bank. Britain’s
transition period with the EU
is set to end in December, and
it isn’t clear yet what the fu-
ture trading relationship with
the bloc will look like. Tesco,
one of the world’s largest gro-
cery chains by sales, generates
the majority of its revenue in
the U.K., but relies on EU im-
ports for some of its produce.

The company reported reve-
nue of £28.7 billion, equivalent
to $37.1 billion, during the first
six months of its fiscal year, up
0.7% compared with the same
period last year. Food sales
have gone up during the pan-
demic, but sales of other items,
including clothing are down.
Tesco on Wednesday said it
booked £553 million in costs
related to the pandemic for its
U.K. business during the first
half of its fiscal year.

Mr. Nawaz will start his new
role with a solid balance sheet,
analysts said. The company re-
cently agreed to sell its opera-
tions in Poland, Thailand and
Malaysia and paid down its
debt.
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U.K. grocer Tesco PLC
named a former Mondelez In-
ternational Inc. executive to
lead its finances as Britain’s
largest grocery chain by mar-
ket share navigates an eco-
nomic slowdown and the coun-
try’s exit from the European
Union.

The company on Wednesday
appointed Imran Nawaz as
chief financial officer, effective
April 2021. Mr. Nawaz has a
record of working for food and
consumer-goods companies,
including most recently as CFO
of Tate & Lyle PLC, a British
supplier of food-and-beverage
ingredients.

Before joining Tate & Lyle in
2018, Mr. Nawaz spent nearly a
decade working for Mondelez,
including as senior vice presi-
dent finance in Europe and
vice president finance for the
company’s chocolate business.
He held several roles with
Kraft Foods Group before its
merger with H.J. Heinz Co. and
with Philip Morris Interna-
tional Inc., the cigarette maker.

Mr. Nawaz is set to replace
Tesco’s long standing finance
chief, Alan Stewart, who has
been in the role since Septem-
ber 2014 and plans to retire.

BY NINA TRENTMANN

U.K. Grocer Tesco
Names a Food Veteran
As Its Finance Chief

of Chicago, Los Angeles and De-
troit.

“Systemic racism is a tragic
part of America’s history,”
Chief Executive James Dimon
said. “We can do more and do
better to break down systems
that have propagated racism
and widespread economic in-
equality.”

JPMorgan joins a list of
companies that have thrown
their financial support behind
racial-justice efforts in the
months since a Minneapolis po-
lice officer killed George Floyd,
sparking a wave of protests
throughout the U.S.

Still, the $30 billion pledge
represents a fraction of JPMor-
gan’s $3.2 trillion in assets. The
bank had almost $190 billion in
home loans on its balance sheet
as of June. JPMorgan and other
U.S. banks have faced numerous
complaints about their treat-
ment of Black employees and
customers over the years.

JPMorgan Chase & Co. said
it would extend billions of dol-
lars in additional loans to Black
and Latino home buyers and
small-business owners as part
of a push to narrow America’s
racial wealth gap.

The bank, the U.S.’s largest,
said it is committing a total of
$30 billion over five years to
the effort, which focuses heav-
ily on expanding access to af-
fordable housing as well as
boosting minority-owned small
businesses.

Some $8 billion will go to-
ward funding an additional
40,000 mortgages to Black and
Latino home buyers. JPMorgan
also said it would devote $14
billion to finance 100,000 af-
fordable rental units, lend $2
billion to small-business own-
ers in majority Black and La-
tino communities and open
branches in underserved areas

BY ORLA MCCAFFREY

JPMorgan Earmarks
Loans to Minorities
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blow in July when the EU’s
second-highest court sided
with Apple over a €13 billion
tax bill, the equivalent of $15.3
billion, a ruling Ms. Vestager
is now challenging in the EU’s
top court.

“Effective competition may
not always be best achieved by
imposing fines,” Ms. Vestager
said Wednesday.

“Interim measures prevent
irreparable harm from hap-
pening while the commission
is investigating the case,” she
said, noting that the Broadcom
case was completed in under a
year.

Ms. Vestager’s stance on big
technology companies using
their dominant position to
quash competitors was sec-
onded on Tuesday by a Demo-
cratic-led report issued by the
U.S. House of Representatives.

“I think it’s proof of one of
the things I’ve said a number
of times, that the debates have
changed a lot on the other
side of the Atlantic in the time
where I have been dealing
with competition law enforce-
ment,” Ms. Vestager said, add-
ing that she had sent two sub-
missions to the House probe.
“There is some similarity in
the way we think about this.”

BUSINESS NEWS

Qualcomm CEO Locks In on 5G
Mollenkopf makes his mission to ensure chipmaker won’t miss out on rebound

son you learned from the
challenges of the past few
years?
MR. MOLLENKOPF: You have
to develop your own opinion
on what you should do.
You’ll get a lot of advice, but
ultimately you have to have
conviction in what you’re go-
ing to go do and go do it.
And it will be more difficult
than you think to follow that
path.

WSJ: Why is it so difficult?
MR. MOLLENKOPF: I’ve been
at Qualcomm for a long time
[since 1994], and so I felt a
responsibility. Probably in
San Diego County we’re one
of the largest employers. So
you have that burden, and
that actually is, to me, where
the stress comes from.

WSJ: With those crises be-
hind you, what stresses you
out now?
MR. MOLLENKOPF: We’ve
really got a great opportu-
nity with where 5G goes.
Let’s not blow it. [When the
pandemic struck] my view
was that the mortal sin is to

not be prepared for the op-
portunity on the back side of
this.

WSJ: How is the rollout of
5G networks and 5G smart-
phones progressing?
MR. MOLLENKOPF: If you
look at the U.S. and China,
it’s very good. In the U.S.,
the average consumer isn’t
seeing it all the time now,
but their phones have al-
ready made the decision to
do it and it’s coming. With
the combination of Sprint
and T-Mobile, you’re going
to have three well-capital-
ized companies [along with
AT&T Inc. and Verizon Com-
munications Inc.] who really
now understand the future
of the internet is wireless.

There are parts of Europe
that are going a little bit
slower than we expected, but
on the whole it’s good.
China’s rollout has really ac-
celerated since Covid.

WSJ: What are you most ex-
cited about technology-wise?
MR. MOLLENKOPF: Subse-
quent releases of the 5G

standard are positioned for
use outside of cellular net-
works. I’m really excited
about them transforming in-
dustries. The next big indus-
trial companies are going to
be the ones that figure out
digitization. And this is tril-
lions of dollars of market
cap. It’s great to have the
key technology that enables
that.

WSJ: How do you innovate
during a global pandemic?
MR. MOLLENKOPF: The key
thing is to make sure you’re
prepared for this big bounce-
back that’s going to happen.
That’s what I call the oppor-
tunistic stress. We have to
make sure, when we look
back, we didn’t squander
this great opportunity we
had.

We look at 5G and say this
is a once-in-a-career-type ex-
pansion of the cellular road
map into other industries.
Let’s make sure we not only
have the technology right
but we have the business
model right and the partner-
ships right.

Steve Mollenkopf has taken on formidable challenges since becoming chief executive in 2014.
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Few companies in U.S.
corporate history have
fought as many high-stakes
battles as wireless-communi-
cation chip maker Qual-
comm Inc. has in recent
years.

It has been a trying pe-
riod for Chief Executive
Steve Mollenkopf that has

given him at
times a front-
row seat to

the tussle between the U.S.
and China over technology
leadership.

Since Mr. Mollenkopf’s ap-
pointment as CEO in 2014,
Qualcomm has defied calls
from an activist investor to
break itself up and seen its
proposed $44 billion acquisi-
tion of Dutch chip maker NXP
Semiconductors NV thwarted
by scrutiny in China. It was
the target of a $117 billion
hostile takeover by Broadcom
Inc. that President Trump
nixed in 2018 over national-
security concerns.

On top of all that, Apple
Inc. and the Federal Trade
Commission sued Qualcomm
in 2017, alleging that the way
the San Diego chip maker
collected royalties from pat-
ents on key cellular technol-
ogies was anticompetitive—a
legal fight that threatened to
force it to renegotiate licens-
ing deals at much less-favor-
able rates. Qualcomm settled
its differences with Apple
and prevailed against the
FTC on appeal in August.

With most of those trou-
bles now in the rearview
mirror, Mr. Mollenkopf is fo-
cused on capturing the mar-
ket for chips that go into su-
perfast 5G networks and
smartphones. At his home
office in San Diego, he re-
cently sat down—over a Mi-
crosoft Teams call—with The
Wall Street Journal. Here are
edited excerpts from the in-
terview:

WSJ: What’s the biggest les-

BY ASA FITCH

BOSS TALK

Europe’s top competition
official said she would make
more use of injunctions, in-
cluding in pending cases
against big technology compa-
nies, after successfully forcing
U.S. chip maker Broadcom Inc.
to change its alleged anticom-
petitive practices.

The European Commission,
the bloc’s top antitrust watch-
dog, on Wednesday said it was
closing its probe and accepted
Broadcom’s legally binding
commitments to refrain from
any exclusivity arrangements
for chips used in television
set-top boxes and internet mo-
dems over the next seven
years. Broadcom didn’t imme-
diately comment on the settle-
ment.

The decision comes a year
after EU competition czar
Margrethe Vestager revived
so-called interim measures, an
injunction that hadn’t been
used since 2001, to order
Broadcom to suspend the con-
tested agreements while she
was still investigating the
case.

Ms. Vestager said she
would make more use of this
power as she investigates
other companies for alleged
antitrust violations, including
Alphabet Inc.’s Google, Apple
Inc., Amazon.com Inc. and
Facebook Inc.

“If you have taken out a
tool out of a toolbox and have
some experience in using it,
it’s more likely that you’ll use
it again,” she said.

Ms. Vestager has gained no-
toriety in recent years for lev-
eling record multibillion-dollar
penalties on Google and Apple.
But those cases started over a
decade ago and are still being
fought in European Union
courts, with plaintiffs alleging
that their services are still be-
ing discriminated against in
Google searches.

Her reputation suffered a

BY VALENTINA POP

Europe Signals
More Scrutiny
Of Tech Companies

Margrethe Vestager
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resent their bid in discussions
with Mr. Zhang and one of his
lieutenants, according to the
people familiar with the bid and
other documents. A partner for
King & Wood said the matter is
“private and confidential.”

The back-channel discus-
sions highlight the lingering un-
certainty around TikTok, the
subject of global sweepstakes
kicked off by Mr. Trump’s insis-
tence that it be sold to a U.S.
company to address his fear

that the Chinese government
could gain access to TikTok’s
user data. TikTok has said it
wouldn’t hand over any data.
TikTok held talks over the past
two months with some of the
world’s biggest tech and invest-
ment firms about deals that
would keep it from being shut
out of the U.S. market.

Some people close to the
talks believe it is possible there
won’t be a resolution on either
side before the U.S. presidential

election on Nov. 3. The election
outcome could also reset the
discussions. Democratic nomi-
nee Joe Biden hasn’t made
clear his position on TikTok.

How China responds to the
Oracle deal remains a wild card,
but local media has been
sharply critical of the idea of
ceding such a prized asset to
American control.

When Bloomberg reported
on the Centricus bid in August,
TikTok publicly brushed it off.

SEOUL—Samsung Elec-
tronics Co. said it expects
around 12.3 trillion won ($10.6
billion) in operating profit for
the third quarter, rising from
a year earlier.

The higher earnings are
driven by stronger smart-
phone and consumer electron-
ics sales as companies adapt
to the pandemic’s long-term
effects.

Samsung said Thursday it
estimated an operating profit
of 12.2 trillion won to 12.4 tril-
lion South Korean won, com-
pared with 7.78 trillion won a
year earlier. The electronics
giant also expects to report
around 65 trillion to 67 trillion
won in revenue compared with
62 trillion won a year earlier.

As economies reopen, the
company has seen sales
bounce back in its smart-
phones and consumer elec-
tronics divisions as well as ad-
ditional sales from Huawei
Technologies Co. for its mem-
ory chips before a ban on the
Chinese company went into ef-
fect.

The outlook for the previ-
ous quarter was also buoyed
by news last month that it had
signed a $6.65 billion deal
with Verizon Communications
Inc. to provide network equip-
ment over the next five years.
Samsung has given priority to
capturing more 5G market
share, as carriers establish the
next-generation standard, par-
ticularly in the U.S. and Eu-
rope.

The company, which often
acts as a bellwether for the
wider global technology indus-
try, still has to navigate the
long tail of the pandemic, as
countries await a vaccine that
could help restore economic
stability. Major markets like
the U.S. are still struggling to
establish control over their vi-
rus response, casting doubt on
how stable the return of con-
sumer demand will be.

BY ELIZABETH KOH

Samsung
Expects
Higher
Earnings

APIs to make their products
work. Justice Sonia Sotomayor
said Google used less than 1%
of the Java code. Justice Ste-
phen Breyer questioned
whether Oracle’s APIs were
like the QWERTY keyboard.

“If you let somebody have a
copyright on that now, they
would control all typewriters,
which really has nothing to do
with copyright,” Justice
Breyer said.

Mr. Rosenkranz said the
keyboard was “purely mechan-
ical,” not a creative expression
like how Oracle wrote its code.
“The software industry rose to
world dominance since the
1980s because of copyright
protection, not unlicensed
copying,” he said.

The case has attracted
widespread attention in tech
circles and beyond. Businesses
that rely heavily on copyright
protections, including in the
movie, music and publishing
industries, are supporting Ora-
cle, expressing concerns about
Google’s claims to fair use of
content created by others.

Software makers including
Microsoft and a leading asso-
ciation of internet companies
are supporting Google, saying
copyright law must allow
some fair use of computer
programs to promote follow-
on technologies and interoper-
ability between programs.

The Trump administration is
supporting Oracle in the case.
Justice Department lawyer Mal-
colm Stewart told the justices
that copyright protections pro-
vide incentives for companies to
invest in developing new code.
The tech industry wouldn’t face
ruin if Google loses, he said.

Google and Oracle had to
wait longer than expected for
the Supreme Court’s consider-
ation: The justices were sup-
posed to hear the case in March,
but postponed it when they ad-
justed their schedule because of
the coronavirus pandemic.

A decision is expected by
June.

ContinuedfrompageB1

Justices
Referee
Tech Fight

up SoftBank Group Corp.’s $100
billion Vision Fund, says in the
bid it has lined up international
investors and American compa-
nies to purchase the stake in
ByteDance and to help oversee
the app’s operations in the U.S.
and abroad.

The Centricus bid is “struc-
tured to allow the participation
of other financial investors and
technology partners, and so
might incorporate any of the
other options ByteDance is con-
sidering today,” a spokesman
said in a statement. “We are
patient and understand this
will be a process that Byte-
Dance will undertake as it eval-
uates the various options.”

A ByteDance spokesman said
that the company has received
a number of unsolicited inqui-
ries related to TikTok. “We are
not and have not been in any
discussions with Centricus re-
garding TikTok,” he said. “Any
claims to the contrary are
frankly not credible.” The com-
pany declined to make Mr.
Zhang available for comment.

The Journal has reviewed
correspondence showing Mr.
Zhang has communicated about
the bid with Centricus advisers
in China. The Journal has also
reviewed formal bid documents,
which were sent over WeChat
to Mr. Zhang.

Centricus hired China-con-
nected advisers and a Beijing-
based partner of the law firm
King & Wood Mallesons to rep-

ContinuedfrompageB1

tell me what the embedded
amount of carbon is,” said Da-
vid Dye, a professor of metal-
lurgy at Imperial College in
London.

Some aluminum companies,
including En+ and Alcoa Corp.,
offer specialty aluminums they
certify to be low carbon, but
these remain relatively niche
products. Alcoa’s chief commer-
cial officer, Tim Reyes, said he
believes consumer appetite will
grow. “At this point we’re opti-
mistic that it will become of
greater importance to our cus-
tomers and our customers’ cus-
tomers,” Mr. Reyes said.

Some large purchasers that
want to be able to market their
products as low carbon can ar-
range to get it from low-carbon
smelters. Apple Inc., for in-
stance, said it gives priority to
purchasing aluminum smelted
using hydroelectricity and us-
ing recycled aluminum scrap to
cut its carbon footprint.

tially,” said Jorge Vazquez,
managing director of Harbor
Aluminum, a market intelli-
gence firm based in Austin,
Texas. That hasn’t translated
into higher prices yet.

“The premium is zero,” Mr.
Vazquez said.

Currently, it is impossible
for most purchasers of alumi-
num to even know whether
their base metal comes from a
coal-fired or a hydroelectric
smelter.

“If I’m a window-frame
maker and I go and buy a
bunch of aluminum, no one can

intensity of a ton of aluminum,
whether it was made by burn-
ing coal or harnessing rivers,
can be very difficult. So far, the
bulk of the global aluminum
market is more motivated by
price than by emissions or
other climate considerations.

Mr. Barker is pushing the
London Metal Exchange, the
world’s largest futures market
for trading metals contracts, to
create a new contract for low-
carbon aluminum. In August,
the exchange said it was devel-
oping a system to allow alumi-
num sellers on the spot market
to provide, on a voluntary ba-
sis, information about carbon
and other sustainability mea-
sures. Mr. Barker calls that in-
sufficient. He wants mandatory
carbon disclosures applied to
the futures market, where 98%
of aluminum contracts on the
exchange are traded.

Interest in low-carbon alu-
minum is “increasing exponen-

is low carbon, there is no pre-
mium for it.

This highlights the challenge
of decarbonizing metals manu-
facturing and other heavy in-
dustries, which contribute an
estimated 26% of global green-
house-gas emissions, according
to the International Energy
Agency.

Mr. Barker, who served as
U.K. minister of energy and cli-
mate change under former
Prime Minister David Cameron,
wants to help change this by
creating a new globally traded
commodity: low-carbon alumi-
num. Progress has been slow.

By most accounts, aluminum
has a growing role to play in
the lower-carbon economy. Alu-
minum makes up about 8% of
solar panels, by weight, and it
is used to make automobiles
lighter and more fuel efficient.
Consumer goods sold in alumi-
num packaging can be recycled.

But finding out the carbon-

One of the world’s largest
aluminum makers is on a quest
to give the metal a bigger role
in the green economy.

But En+ Group PLC, which
uses hydroelectricity to power
smelters in Siberia, faces a
challenge creating a market for
low-carbon aluminum.

It’s a business problem Greg-
ory Barker, executive chairman
of En+ Group, is trying to solve.
The company makes aluminum
with one-fifth the emissions of
rivals in China burning coal.

Aluminum “is a very conser-
vative industry and I think a
number of people don’t want to
move until they absolutely have
to,” Mr. Barker said.

Aluminum smelting is
among one of the major green-
house-gas contributors, along-
side cement, iron, chemicals
and steel manufacturing. Even
when you can certify aluminum

Since then, Centricus has re-
vised its bid into two offers:
The main one is for the entirety
of TikTok, at a valuation of $50
billion, with the Centricus in-
vestors paying $25 billion for a
50% ownership stake, docu-
ments show. The other is for
TikTok’s operations in the U.S.,
Canada, India, Australia and
New Zealand, valued at $20 bil-
lion, with Centricus investors
also taking a 50% stake, the
documents show.

The numbers were a starting
point for discussions over ei-
ther bid, a person familiar with
the bid said.

Triller, TikTok’s much
smaller U.S. rival, is expected to
play a role in both Centricus
proposals, people familiar with
the matter say—although it
isn’t formally mentioned in the
bid viewed by the Journal.

The idea to make a play for
TikTok came in August from
one of Triller’s owners, the for-
mer movie-studio executive
Ryan Kavanaugh, those people
said. Centricus knows Triller
because it has looked at invest-
ing in the app over the last
year, these people say.

Bobby Sarnevesht, a co-
owner of Triller, said he be-
lieves the bid “meets both the
U.S. and Chinese government
criteria while maximizing
value for the ByteDance share-
holders.”

Centricus, founded in 2016,
is a London-based investment
and advisory firm run by for-
mer Deutsche Bank executives,
with about $30 billion in assets
under management. The com-
pany has relationships with in-
vestors world-wide.

Centricus went directly to
Mr. Zhang at ByteDance with
its then-$20 billion bid at the
end of August, said the people
familiar with the negotiations.

BY RUSSELL GOLD

AluminumMaker Seeks Low-CarbonMarket

they believe Mr. Ohanian is re-
shaping the way venture capi-
tal works, especially as it re-
lates to technology, by
focusing on bringing back gen-
uine interactions through so-

Reddit co-founder Alexis
Ohanian’s new venture fund
made its first investment, in a
Los Angeles-based app that
lets users relive the nostalgic
features of disposable cam-
eras, the companies said.

The Seven Seven Six fund
led a $4 million seed round for
the social-media platform,
Dispo, also known as David’s
Disposable, created by You-
Tube star David Dobrik and
friend Natalie Mariduena.

Mr. Dobrik and Dispo CEO
Daniel Liss say the app offers
users what other social-media

BY LOGAN MOORE

cial media.
Reddit, the social media

platform Mr. Ohanian helped
found, has proven to be wildly
popular by encouraging frank
discussions and self-moderat-
ing. He resigned as a Reddit
board member this summer.

Mr. Ohanian says his fund
focuses on startups that aren’t
just about the returns but
about giving investment op-
portunities to people who
want to start an effective busi-
ness.

He said Mr. Dobrik is an ex-
ample of a passionate investor
that is leading the direction
for social media.

Mr. Ohanian recently made
a personal investment in
memorabilia trading app Rally
and parted ways with another
venture fund, Initialized Capi-
tal, which he also helped
found.

downloads from the Apple app
store, the company said.

Other investors in Dispo in-
clude Unshackled Ventures,
Shrug Capital, Weekend Fund,
members of the Vlog Squad,
Latin World Entertainment’s
Sofia Vergara and Luis
Balaguer and the Chainsmok-
ers, among others.

Part of the new $4 million
investment will be allocated to
new app features, including
group photo opportunities
where users can pool photos
to create a shared experience
available for viewing the fol-
lowing day.

Mr. Ohanian’s new venture-
capital firm, Seven Seven Six,
is named after the first an-
cient Olympics, which are tra-
ditionally dated to 776 B.C. Mr.
Ohanian is married to tennis
star Serena Williams.

Mr. Liss and Mr. Dobrik said

platforms haven’t: Authentic
real-life moments captured
without editing.

Dispo users snap a picture
and wait until 9 a.m. the next
morning for the photo “to
fully develop” and can order
prints directly from the app to
their home.

“With disposable photos,
you’re not sitting there and
making sure you get the right
photo,” Mr. Dobrik said.

He said the idea came from
his friends using real dispos-
able cameras during parties.
They enjoyed the process of
waiting to reveal what photos
they took together, he said.

In contrast, other social-
media platforms like Insta-
gram and Snapchat have
leaned on the use of filters
and animations.

Launched in December
2019, Dispo has had 2.6 million

Reddit Pioneer’s FundMakesMove
First investment goes
toward an app that
re-creates experience
of disposable camera

A hydroelectric power plant in Siberia that supplies electricity, in part, for a nearby aluminum smelter.
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As China's aluminum output has grown sharply its reliance on
burning coal to power its smelters has also increased sharply.
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TikTok Bid

Centricus hopes China sees its offer for the app as a potential middle path. A TikTok logo in Beijing.
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the business under an agree-
ment reached last month,
Chief Executive Shawn Leder-
man said in a declaration filed
Wednesday in the U.S. Bank-
ruptcy Court in Wilmington,
Del.

The bankruptcy doesn’t
mean “Goodbye, Ruby Tues-
day,” Mr. Lederman said in a
statement, quoting lyrics from
the Rolling Stones song that
shares the restaurant chain’s
name.

The business was acquired
in 2017 by private-equity firm
NRD Capital Management LLC,
which also owns Frisch’s Big
Boy restaurants and the Alti-
tude Trampoline Park chain.

Ruby Tuesday said secured
lenders including Goldman
Sachs Group Inc. and TCW
Group Inc. are supporting the
restructuring.

Unsecured creditors are ex-
pected to recoup at least some
of what they are owed, a court
filing said.

The ranks of Ruby Tues-
day’s biggest unsecured credi-
tors are dominated by land-
lords, according to its chapter
11 petition. The company’s big-
gest unsecured debts that
aren’t held by insiders include
$11.6 million in rent owed to
National Retail Properties Inc.
and the $10 million loan owed
to the government’s Paycheck
Protection Program.

Ruby Tuesday’s debts in-
clude a roughly $230 million
unsecured bond payable to an
NRD Capital affiliate that ma-
tures in 2037.

The company also has a se-
cured credit facility under
which it owes $42.7 million.
As of early March, Ruby Tues-
day was in default on that
loan.

The case, number 20-12456,
has been consolidated under
the name of related company
RTI Holding Co.

—Colin Kellaher
and Peg Brickley

contributed to this article.

Restaurant chain Ruby
Tuesday Inc. filed for bank-
ruptcy protection with plans
to permanently close about
45% of its company-owned lo-
cations because of fallout from
the coronavirus pandemic and
continued pressure on the ca-
sual-dining sector.

Founded in 1972, the closely
held business, based in
Maryville, Tenn., has been
struggling since at least 2017,
but said the pandemic has ex-
acerbated its problems. The
company received a $10 mil-
lion loan through the federal
government’s coronavirus-re-
lief package and said in court
papers that it estimates the
entire amount could be for-
given.

Ruby Tuesday is perma-
nently closing 185 locations
that stopped operating during
the pandemic, leaving it with
236 company-owned restau-
rants that are offering dining
services under coronavirus-re-
lated restrictions.

The chain, which also has
franchised locations, said it
would continue to evaluate its
footprint.

Most of its roughly 7,300
employees have been fur-
loughed, the company said in
court papers.

Even before the pandemic,
like many other eateries, Ruby
Tuesday faced pressure by a
shift away from casual-dining
restaurants, partly because of
the emergence of competition
from such services as meal
kits, grocery delivery and
third-party delivery services.
More than 90% of Ruby Tues-
day’s revenue historically
came from people eating in-
side its restaurants.

Ruby Tuesday also is em-
broiled in shareholder litiga-
tion dating back to 2018,
among other issues.

Certain lenders are ex-
pected to take ownership of

BY BECKY YERAK

Ruby Tuesday Files
For Bankruptcy,
Citing Pandemic

BUSINESS NEWS

Artificial-intelligence re-
searchers in Norway are test-
ing AI models designed to cut
costs and improve efficiency
in raising salmon, one of the
country’s major exports.

The models are designed to
optimize feeding, keep the fish
clean and healthy, and help
companies make better deci-
sions regarding farm opera-
tions. The AI is being devel-
oped in the Norwegian Open AI
Lab, which is run by Norwegian
telecommunications carrier
Telenor ASA and other compa-
nies. Telenor provides some
other technology services, such
as testing of 5G mobile connec-
tivity, to salmon farms.

Exports of salmon in 2019
totaled 107.3 billion Norwegian
krone, equivalent to $11.3 bil-
lion, the Norwegian Seafood
Council said in January. The
trade group, which represents
fisheries and fish farm indus-
tries, said last month the
value of Norwegian fish ex-
ports increased about 1% be-
tween January and August.

But fish farms are under
pressure to improve environ-

mental standards and cut waste.
Multinational tech compa-

nies have started providing AI
tools to Norway’s fish farms.

Alphabet Inc.’s Tidal initia-
tive, for example, said in March
it is teaming up with seafood
company Mowi ASA to use AI
to analyze and monitor fish and
environmental conditions. Mi-
crosoft Corp., Swiss engineer-
ing firm ABB Ltd. and fish farm
operator Norway Royal Salmon
ASA said in January they pi-
loted an AI solution to remotely
track fish populations. Interna-
tional Business Machines
Corp. created a machine-learn-
ing tool that predicts outbreaks
of sea lice, which are parasites
that threaten farmed fish.

Using AI in fish farms can
be a challenge. Some systems
rely on getting a sizable num-
ber of accurate images of the
fish to train AI models. How-
ever, the fish swim at different
speeds and can face cameras
from different angles, said Kjell
Carlsson, a principal analyst at
Forrester Research. But ad-
vances in imaging technology
and lower-cost computing are
helping companies use AI to
address fish health and man-

agement problems, he said.
The AI initiatives developed

in the Norwegian Open AI Lab
are based on neural networks, a
subset of machine learning that
learns based on large sets of
training data, and a type of AI
known as tiny machine learning,
which is machine learning de-
signed to run inside small, low-
powered computing devices.

One neural network applica-
tion is designed to help farm-
workers understand salmon
feeding behavior. The applica-
tion takes data from underwa-
ter cameras. Typically, schools
of salmon swim together and
break apart when food is
thrown into the farm. The
technology can analyze the
camera images to determine
when that behavior changes,
signaling the fish are no longer
hungry, said Bjørn Taale Sand-
berg, head of Telenor Research.

In lab tests, the feeding tech-
nology correctly identified be-
havior 80% of the time, he said.

Around 40% of the cost of
operating fish farms comes
from feed, which can cause en-
vironmental problems if too
much is given and the uneaten
amounts fall to the bottom of

farms, Mr. Sandberg said.
Salmon in farms are cleaned

to avoid lice, a big health prob-
lem for farmed fish. But a fish
that is cleaned too often can be-
come stressed, which can lead
to other problems, Mr. Sandberg
said. Some farms use cleaning
chemicals that can cause envi-
ronmental problems if overused,
he added.

Researchers used a tool
based on a neural network to
analyze thousands of hours of
video feeds from a salmon farm
in northern Norway. The tech-
nology accurately identified
96% of salmon in lab tests, Mr.
Sandberg said. The approach
would be a cheaper alternative
to other methods of identifying
individual farmed salmon, such
as physically tagging or tattoo-
ing them, he added.

In a production environ-
ment, the images for the two
applications would need to be
stored on large computers
used to run neural networks.

But Telenor also is develop-
ing very small computers that
could remain on site at a fish
farm and eventually make de-
cisions based on what cameras
detect.

BY CATHERINE STUPP

AI Helps Farms Raise Fish
A fish farm in Engenes, Norway. The value of Norwegian fish exports increased about 1% between January and August.
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MoneyRates October 7, 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. 0.07 0.10 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0800 1.9200 0.0600
High 0.1000 0.1000 1.9500 0.1000

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as ofOctober 6, 2020. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average
for overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-funds rates
are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Low 0.0500 0.0100 1.7700 0.0100
Bid 0.0800 0.0100 1.7800 0.0100
Offer 0.1100 0.0500 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 1.988 1.935 3.388 1.751
60days 2.023 1.972 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days n.a. n.a. 2.53 0.04

Libor
Onemonth 0.14700 0.14825 1.92738 0.13950
Threemonth 0.22950 0.23388 2.00325 0.21788
Sixmonth 0.25013 0.25975 1.98588 0.23375
One year 0.34788 0.36013 2.01200 0.34388

Euro Libor
Onemonth -0.569 -0.568 -0.360 -0.621
Threemonth -0.521 -0.520 -0.142 -0.539
Sixmonth -0.496 -0.494 -0.052 -0.504
One year -0.441 -0.435 0.008 -0.443

SecuredOvernight FinancingRate
0.10 0.07 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.095 61.500 2.170 0.002
MBS 0.128 60.150 2.093 0.011

Week —52-WEEK—
Latest ago High Low

DividendChanges
Dividend announcements fromOctober 7.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Reduced
GEOGroup GEO 12.0 .34 /.48 Q Oct23 /Oct16
Great Elm6.5%Nts 2022 GECCL 6.8 .4017 /.40625 Q Apr30 /Apr15
Great Elm6.5%Nts 2024 GECCN 7.5 .4063 /.41076 Q Mar31 /Mar15
Great Elm6.5%Nts 2024 GECCN 7.5 .4017 /.40625 Q Jun30 /Jun15
Great Elm6.75%Nts 2025 GECCM 7.8 .4172 /.42188 Q Jun30 /Jun15
MVOil Trust MVO 18.8 .095 /.205 Q Oct23 /Oct15
SabineRoyalty TrUBI SBR 8.7 .1959 /.20329 M Oct29 /Oct15

Foreign
HollysysAutomation Techs HOLI 1.7 .20 A Nov20 /Oct22
LuxferHoldings LXFR 3.8 .125 Q Nov04 /Oct16
SociedadQuimicaADR SQM 1.3 .24696 Oct08 /
Tsakos EnergyPfd F TNPpF 11.9 .59375 Q Oct30 /Oct27

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AES AES 18.75 0.09
Aflac AFL 37.91 0.54
AGNC Invt AGNC 13.99 0.05
ANGI Homesvcs ANGI 12.74 0.45
Ansys ANSS 330.40 13.93
ASETech ASX 4.19 0.10
ASML ASML 375.80 5.69

Net
Stock Sym Close Chg

AT&T T 28.80 0.09
AbbottLabs ABT 107.74 1.49
AbbVie ABBV 87.07 1.18
Abiomed ABMD 268.54 3.72
AcceleronPharma XLRN 112.82 3.37
Accenture ACN 223.45 3.10
ActivisionBlizATVI 78.47 0.17

Net
Stock Sym Close Chg

s AdaptiveBiotech ADPT 50.43 1.61
Adobe ADBE 493.15 14.17
AdvanceAutoAAP 156.81 1.65
AdvMicroDevicesAMD 86.69 2.21
Aegon AEG 2.96 0.09

s AgilentTechsA 103.88 2.25
AgnicoEagle AEM 77.60 -0.32
AirProducts APD 302.11 5.91
AkamaiTech AKAM 109.68 1.52
Albemarle ALB 96.69 2.95
Albertsons ACI 13.90 0.08
Alcon ALC 58.18 0.80
AlexandriaRlEstARE 163.12 -1.98

s AlexionPharm ALXN 125.33 9.25
s Alibaba BABA 296.50 4.11
AlignTech ALGN 323.62 7.54
Alleghany Y 539.32 0.39
Allegion ALLE 101.56 0.70
AlliantEnergy LNT 54.08 -0.31
Allstate ALL 93.29 0.64
AllyFinancial ALLY 27.60 0.94
AlnylamPharm ALNY 145.40 2.14
Alphabet A GOOGL 1459.14 8.12
Alphabet C GOOG 1460.29 6.85
Alteryx AYX 143.68 -2.28
AlticeUSA ATUS 26.53 0.14
Altria MO 40.53 0.93
AlumofChinaACH 5.40 -0.04
Amazon.com AMZN 3195.69 95.73
Ambev ABEV 2.43 0.01
Amcor AMCR 11.23 0.22

Net
Stock Sym Close Chg

Amdocs DOX 58.28 0.63
Amedisys AMED 242.61 0.61
Amerco UHAL 363.90 0.25
Ameren AEE 80.69 -0.61
AmericaMovilAMX 12.54 0.16
AmericaMovil A AMOV 12.43 -0.01
AmerAirlinesAAL 13.07 0.54
AEP AEP 88.61 0.18
AmerExpressAXP 103.38 1.62
AmericanFin AFG 71.60 1.00
AmHomes4RentAMH 29.47 -0.28
AIG AIG 29.56 0.58
AmerTowerREITAMT 241.77 0.76

s AmerWaterWorks AWK 154.51 2.02
s AmericanWell AMWL 38.74 2.88
AmericoldRealty COLD 37.28 -0.25
Ameriprise AMP 164.89 5.09
AmerisourceBrgnABC 95.59 -0.04

s Ametek AME 106.54 2.21
Amgen AMGN 257.67 4.98

s Amphenol APH 113.03 2.89
AnalogDevicesADI 118.67 3.13
Anaplan PLAN 62.06 0.24
AngloGoldAshAU 25.49 0.17
AB InBev BUD 58.44 1.62
AnnalyCap NLY 7.27 0.05
Anthem ANTM 293.12 9.48
Aon AON 208.37 2.72
ApolloGlbMgmtAPO 46.00 -0.52
Apple AAPL 115.08 1.92

Net
Stock Sym Close Chg

ApplMaterials AMAT 61.12 0.72
Aptargroup ATR 114.98 0.42
Aptiv APTV 99.19 4.71
Aramark ARMK 27.93 0.56
ArcelorMittal MT 14.40 0.70
ArchCapital ACGL 30.24 0.06
ArcherDanielsADM 48.31 0.71
AresMgmt ARES 42.06 -0.02

s arGEN-X ARGX 274.09 5.88
AristaNetworks ANET 211.99 5.19
ArrowElec ARW 84.43 2.42
AscendisPharma ASND 163.75 1.71
AspenTech AZPN 127.75 3.57
Assurant AIZ 123.81 0.91
AstraZeneca AZN 53.53 -0.18
Athene ATH 36.86 0.57
Atlassian TEAM 193.04 3.16
AtmosEnergyATO 96.38 -0.60
Autodesk ADSK 233.01 5.00

s Autohome ATHM 99.03 1.77
Autoliv ALV 83.37 2.99
ADP ADP 143.73 1.47
AutoZone AZO 1139.99 1.46
Avalara AVLR 142.79 4.29
Avalonbay AVB 156.85 -1.75
Avangrid AGR 54.69 0.86

s Avantor AVTR 24.25 0.88
AveryDennisonAVY 129.56 3.22
BCE BCE 41.79 0.28
BHP Group BHP 51.94 1.44
BHP Group BBL 42.76 1.29
BP BP 17.03 0.10
B2Gold BTG 6.38 -0.04
Baidu BIDU 126.35 1.52
BakerHughes BKR 12.97 0.21

s Ball BLL 86.55 2.24
BancoBilbaoViz BBVA 2.81 -0.02
BancoBradesco BBDO 3.26 -0.05
BancodeChile BCH 14.95 -0.08
BancSanBrasil BSBR 5.04 -0.04
BcoSantChile BSAC 13.61 -0.26
BancoSantander SAN 1.98 0.02
BanColombia CIB 25.67 -0.21
BankofAmerica BAC 24.88 0.51
BankofMontreal BMO 61.55 1.14
BankNY Mellon BK 36.46 1.23
BkNovaScotia BNS 42.68 0.68
Barclays BCS 5.39 0.11
BarrickGold GOLD 26.95 -0.11
BaxterIntl BAX 81.65 1.19
BectonDicknsn BDX 235.70 0.25
BeiGene BGNE 297.55 1.68
BentleySystems BSY 30.07 -0.12
Berkley WRB 61.81 0.27
BerkHathwy A BRK.A 3195714221.00
BerkHathwy B BRK.B 213.29 3.03
BerryGlobal BERY 49.68 -0.45
BestBuy BBY 114.49 2.04

s BeyondMeat BYND 189.14 7.28
Bilibili BILI 47.67 -0.50

s Bill.com BILL 109.73 6.12
Bio-Techne TECH 263.94 7.75

s Bio-RadLab A BIO 545.39 12.06
Biogen BIIB 285.75 4.60
BioMarinPharm BMRN 77.71 2.16
BioNTech BNTX 86.23 0.64

s BlackKnight BKI 89.92 0.89
BlackRock BLK 592.05 11.82
Blackstone BX 54.46 0.42
Boeing BA 164.61 5.07
BookingHldgs BKNG 1758.85 49.14
BoozAllen BAH 81.59 -0.67
BorgWarner BWA 41.54 1.60
BostonBeer SAM 914.00 18.40
BostonProps BXP 82.38 -0.56
BostonSci BSX 40.18 0.85
BrightHorizons BFAM 152.59 2.67
BristolMyers BMY 60.42 2.68
BritishAmTob BTI 35.48 -0.08
Broadcom AVGO 366.74 2.76
BroadridgeFinl BR 137.51 1.76
BrookfieldMgt BAM 35.07 1.19
BrookfieldInfr BIP 47.75 -0.28
BrookfieldPropREIT BPYU 13.92 0.74

s BrookfieldRenew BEPC 64.98 3.54
Brown&Brown BRO 46.27 0.54
Brown-Forman B BF.B 77.15 0.99
Brown-Forman A BF.A 69.80 0.94
Bruker BRKR 40.73 0.98
Bunge BG 49.06 1.46
BurlingtonStrs BURL 219.02 7.57
CBRE Group CBRE 48.95 0.38
CDW CDW 125.93 2.86
CF Industries CF 30.95 -0.34
CGI GIB 68.18 0.61

s CH Robinson CHRW 106.16 2.57
CME Group CME 169.50 1.17
CMS Energy CMS 63.01 0.12
CNA Fin CNA 30.72 0.24
CNH Indl CNHI 8.16 0.17
CNOOC CEO 98.68 1.55
CRH CRH 39.03 1.46
CRISPR Therap CRSP 97.68 9.96
CSX CSX 78.69 1.97
CVS Health CVS 59.42 1.19
CableOne CABO 1849.83 4.79
CabotOil COG 18.26 0.65
CadenceDesign CDNS 108.44 2.92
CaesarsEnt CZR 55.74 0.74
CamdenProperty CPT 96.50 -0.37
CampbellSoup CPB 48.25 0.02
CIBC CM 76.94 0.58

s CanNtlRlwy CNI 109.72 2.10
CanNaturalRes CNQ 16.77 0.52
CanPacRlwy CP 309.68 8.27
Canon CAJ 16.60 -0.13
CapitalOne COF 78.24 2.61
CardinalHealth CAH 47.15 0.68
Carlisle CSL 128.02 2.51
Carlyle CG 25.92 0.15
CarMax KMX 94.10 0.95
Carnival CCL 15.99 0.80
Carnival CUK 13.74 0.66
CarrierGlobal CARR 32.12 0.61
Carvana CVNA 216.96 2.31
CaseysGenStores CASY 180.99 -1.66
Catalent CTLT 91.53 2.68
Caterpillar CAT 154.77 3.24
Celanese CE 116.46 5.29
Centene CNC 64.62 2.37
CenterPointEner CNP 20.65 0.08
CentraisElBras EBR 5.61 -0.05
CeridianHCM CDAY 88.00 2.62
Cerner CERN 71.48 -0.50

s CharlesRiverLabs CRL 237.35 3.97
CharterComms CHTR 623.73 2.84
CheckPoint CHKP 122.62 1.58
Chegg CHGG 79.72 3.55
Chemed CHE 477.70 -0.98
CheniereEnergy LNG 46.33 -0.27
CheniereEnerPtrs CQP 34.98 0.14
Chevron CVX 73.78 1.48
Chewy CHWY 57.04 0.88
ChinaEastrnAir CEA 21.98 0.29
ChinaLifeIns LFC 11.60 -0.04
ChinaMobile CHL 32.69 0.73
ChinaPetrol SNP 41.05 0.20
ChinaSoAirlines ZNH 27.60 -0.02
ChinaTelecom CHA 30.20 0.01
ChinaUnicom CHU 6.73 0.18
Chipotle CMG 1278.68 22.27
Chubb CB 119.11 1.85
ChunghwaTel CHT 36.82 -0.14
Church&Dwight CHD 90.93 1.08
ChurchillDowns CHDN173.34 4.76
Ciena CIEN 41.88 0.74
Cigna CI 176.30 5.42
CincinnatiFin CINF 79.44 -0.48
Cintas CTAS 335.70 4.98
CiscoSystems CSCO 39.40 0.83
Citigroup C 44.84 0.43
CitizensFin CFG 28.12 0.99
CitrixSystems CTXS 133.51 0.17
Clarivate CCC 32.87 0.15
Clorox CLX 215.13 3.98
Cloudflare NET 43.38 1.15
Coca-Cola KO 49.56 0.62
Coca-Cola Euro CCEP 39.42 -0.34
Cognex CGNX 68.16 2.02

s CognizantTech CTSH 72.24 2.41

Net
Stock Sym Close Chg

ColgatePalm CL 78.13 0.59
ColumbiaSportswr COLM 91.98 2.27
Comcast A CMCSA 44.96 0.45
CommerceBcshrs CBSH 60.37 1.06
ConagraBrands CAG 37.38 0.53
ConchoRscs CXO 44.59 1.21
ConocoPhillips COP 34.33 1.03
ConEd ED 80.83 0.07
ConstBrands A STZ 181.48 0.90
Cooper COO 350.87 8.85
Copart CPRT 111.32 1.64

s Corning GLW 35.06 1.44
Corteva CTVA 30.53 0.44
CoStar CSGP 875.72 11.80

s Costco COST 363.02 4.67
CoupaSoftware COUP 294.86 6.76
Credicorp BAP 125.43 -3.24
CreditSuisse CS 10.48 0.18
Cree CREE 67.92 2.29
CrowdStrike CRWD 144.57 -0.56
CrownCastle CCI 164.92 -0.17
CrownHoldings CCK 80.04 1.96
CubeSmart CUBE 34.06 0.08

s Cummins CMI 221.52 5.19
CureVac CVAC 56.46 2.50
CyrusOne CONE 78.86 1.55

D E F
DISH Network DISH 27.50 0.07
DTE Energy DTE 114.51 -0.89
DadaNexus DADA 27.10 -0.02

s Danaher DHR 222.03 3.79
Darden DRI 101.46 0.21

s DarlingIngredDAR 39.71 1.40
Datadog DDOG 104.43 0.51
DaVita DVA 87.19 1.88

s DeckersOutdoor DECK 240.34 5.37
s Deere DE 230.57 4.45
DellTechC DELL 67.41 -0.07
DeltaAir DAL 32.15 1.09
DentsplySirona XRAY 45.05 0.94
DeutscheBankDB 9.23 0.22
DexCom DXCM 393.82 18.93
Diageo DEO 140.53 2.20
DigitalRealtyDLR 152.58 -0.45
DiscoverFinSvcsDFS 63.72 2.62
DiscoveryA DISCA 22.19 0.67
DiscoveryC DISCK 19.99 0.65
Disney DIS 122.91 1.98
DocuSign DOCU 224.05 2.85
DolbyLab DLB 66.86 2.57
DollarGeneralDG 214.53 2.24
DollarTree DLTR 90.55 1.87
DominionEnerD 81.02 -0.09
Domino's DPZ 431.05 3.52
Donaldson DCI 50.59 0.56
Dover DOV 111.70 1.61
Dow DOW 48.30 0.42
DrReddy'sLabRDY 68.65 -0.48
DraftKings DKNG 53.33 -3.45
Dropbox DBX 19.66 0.38
DukeEnergy DUK 91.30 0.53
DukeRealty DRE 38.99 ...
Dun&BradstreetDNB 25.92 0.01
Dunkin' DNKN 82.20 1.56
DuPont DD 57.66 1.52
Dynatrace DT 41.68 1.61
ENI E 15.87 0.20
EOG Rscs EOG 36.71 0.72

s EPAM Systems EPAM 344.32 8.98
EastmanChem EMN 83.52 3.27

s Eaton ETN 106.95 2.51
eBay EBAY 50.94 1.28
Ecolab ECL 201.40 4.97
Ecopetrol EC 9.92 -0.01
EdisonInt EIX 54.94 1.08
EdwardsLife EW 81.50 2.91
ElancoAnimal ELAN 32.07 3.84

s Elastic ESTC 119.06 3.11
ElectronicArts EA 125.01 0.17
EmersonElec EMR 68.88 1.60
Enbridge ENB 29.21 0.25
EncompassHealth EHC 65.83 0.50
EnelAmericas ENIA 6.30 -0.01
EnergyTransfer ET 5.49 0.10

s EnphaseEnergy ENPH 107.82 9.25
s Entegris ENTG 81.76 1.67
Entergy ETR 104.70 -1.35
EnterpriseProd EPD 16.40 0.01
Equifax EFX 161.07 3.80
Equinix EQIX 803.26 12.43
Equinor EQNR 14.34 0.05
Equitable EQH 20.17 0.82
EquityLife ELS 64.15 -0.01
EquityResdntl EQR 54.76 -0.43
ErieIndemnity A ERIE 220.33 1.79
EssentialUtil WTRG 41.03 -0.10
EssexProp ESS 210.41 -0.36
EsteeLauder EL 221.48 3.82

s Etsy ETSY 142.66 8.10
EverestRe RE 198.33 -1.49
Evergy EVRG 52.45 0.04
EversourceEner ES 91.40 0.62
ExactSciences EXAS 108.43 4.68
Exelixis EXEL 23.86 0.34
Exelon EXC 37.85 0.68
Expedia EXPE 93.49 1.62
ExpeditorsIntl EXPD 90.74 1.42
ExtraSpaceSt EXR 112.53 0.58
ExxonMobil XOM 33.50 0.11
F5Networks FFIV 127.63 2.21
FMC FMC 106.28 2.46
Facebook FB 258.12 -0.54
FactSet FDS 325.38 3.61
FairIsaac FICO 446.44 10.61
Farfetch FTCH 27.29 0.84
Fastenal FAST 46.21 1.08

s Fastly FSLY 120.33 19.92
FederalRealty FRT 77.65 -0.75

s FedEx FDX 268.26 8.99
Ferrari RACE183.40 6.91
FiatChrysler FCAU 12.59 0.26
FidNatlFin FNF 33.38 -0.06
FidNatlInfo FIS 144.60 0.23
FifthThirdBncp FITB 23.33 0.81
FirstRepBank FRC 122.73 3.94
FirstSolar FSLR 78.71 5.27
FirstEnergy FE 30.56 0.15
Fiserv FISV 102.42 0.06
FiveBelow FIVE 128.26 2.91

s Five9 FIVN 139.57 3.70
FleetCorTech FLT 240.90 1.96
Floor&Decor FND 76.50 3.26
FomentoEconMex FMX 57.10 0.40
FordMotor F 7.23 0.25
Fortinet FTNT 120.69 2.39
Fortis FTS 41.89 0.38

s Fortive FTV 81.04 2.39
FortBrandsHome FBHS 87.60 0.42
FoxA FOXA 28.97 1.05
FoxB FOX 29.11 0.99
Franco-Nevada FNV 135.63 0.72
FranklinRscs BEN 21.74 0.83
FreeportMcM FCX 16.88 1.16
FreseniusMed FMS 43.19 0.28

G H I
GCI LibertyA GLIBA 83.16 0.72
GDS HoldingsGDS 88.08 2.12
GFLEnvironmentalGFL 22.54 0.36
GSXTechedu GSX 103.62 8.81
Galapagos GLPG 138.81 -3.69
Gallagher AJG 106.42 0.66
Gaming&LeisureGLPI 37.53 0.12

s Gap GPS 19.78 1.15
Garmin GRMN 96.92 1.77
Gartner IT 125.62 1.41

s Generac GNRC 207.04 -0.33
GeneralDynamicsGD 144.87 2.56
GeneralElec GE 6.31 0.14
GeneralMills GIS 61.59 0.36
GeneralMotorsGM 31.62 1.22
Genmab GMAB 36.73 -0.64
Genpact G 38.50 0.32
Gentex GNTX 27.18 0.59
GenuinePartsGPC 98.75 2.23
Gerdau GGB 3.92 0.08
GileadSciencesGILD 62.84 0.32
GSK GSK 36.59 -0.22

Net
Stock Sym Close Chg

GlobalPaymentsGPN 176.81 1.89
s Globant GLOB 194.86 5.19
GlobeLife GL 82.14 1.08
GoDaddy GDDY 75.40 0.59
GoldFields GFI 11.86 -0.01
GoldmanSachsGS 203.60 2.51
GoodRx GDRX 56.46 -0.70

s Graco GGG 63.33 1.48
s Grainger GWW 376.40 8.69
Grifols GRFS 17.67 -0.26
Grubhub GRUB 74.52 0.99
GuardantHealth GH 106.89 -3.00
Guidewire GWRE 112.11 5.71
HCA HealthcareHCA 129.07 0.70
HDFC Bank HDB 53.95 0.66
HD Supply HDS 42.30 0.77
HP HPQ 19.23 0.27
HSBC HSBC 20.37 0.38
Halliburton HAL 11.93 0.08
HartfordFinl HIG 37.95 0.04
Hasbro HAS 84.93 1.88
HealthcareAmerHTA 26.08 -0.33
HealthpeakProp PEAK 28.34 0.09
Heico HEI 110.48 4.44
Heico A HEI.A 96.22 5.71
HenrySchein HSIC 59.46 0.62
Herbalife HLF 50.52 0.26
Hershey HSY 143.41 1.85
Hess HES 37.68 -0.29
HewlettPackardHPE 9.77 0.21
HighwoodsPropHIW 35.24 -0.25
Hilton HLT 91.72 2.12
Hologic HOLX 68.93 1.64
HomeDepot HD 282.79 6.32
HondaMotor HMC 24.81 0.33
Honeywell HON 171.55 4.66
HorizonTherap HZNP 80.54 0.44
HormelFoodsHRL 49.33 0.48
DR Horton DHI 75.76 0.65
HostHotels HST 11.61 0.31
HowmetAerospace HWM 18.11 0.58
HuanengPowerHNP 16.18 0.35
Huazhu HTHT 44.46 -0.13
Hubbell HUBB 141.25 2.02
HubSpot HUBS 304.61 11.27
Humana HUM 429.41 13.21
JBHunt JBHT 132.57 2.02
HuntingtonBcshs HBAN 9.88 0.34
HuntingIngallsHII 147.94 0.81

s IAA IAA 55.52 0.54
ICICI Bank IBN 10.63 0.24
IdexxLab IDXX 386.23 1.92
IHS Markit INFO 77.92 0.56
ING Groep ING 7.71 0.17
IPG Photonics IPGP 176.45 2.48
IQVIA IQV 164.19 4.79
IcahnEnterprises IEP 50.91 0.28

s Icon ICLR 206.70 3.62
s IDEX IEX 189.18 5.38
IllinoisToolWks ITW 199.64 3.23
Illumina ILMN 324.34 7.06
Immunomedics IMMU 85.36 -0.25
ImperialOil IMO 12.07 0.25
Incyte INCY 90.45 1.85

s Infosys INFY 14.54 0.65
IngersollRand IR 36.66 0.21

s Insulet PODD 244.35 13.61
Intel INTC 52.67 1.30
InteractiveBrkrs IBKR 50.61 0.54
ICE ICE 100.85 -0.16
InterContinentl IHG 56.09 1.20
IBM IBM 124.07 2.10
IntlFlavors IFF 116.51 1.20
IntlPaper IP 41.81 1.14
Interpublic IPG 18.03 0.55
Intuit INTU 334.91 9.53
IntuitiveSurgical ISRG 720.28 21.26

s Invitae NVTA 50.08 2.57
InvitatHomes INVH 29.23 -0.18
IonisPharma IONS 46.42 1.12
iQIYI IQ 24.40 0.63

s iRhythmTechs IRTC 245.26 11.26
IronMountain IRM 27.10 -0.01
ItauUnibanco ITUB 3.99 -0.08

J K L
JD.com JD 78.12 1.43
Joyy YY 82.78 0.56
JPMorganChase JPM 99.73 1.71
JackHenry JKHY 164.44 2.38
JacobsEngg J 97.33 2.06

s JamesHardie JHX 24.72 0.70
JazzPharma JAZZ 143.32 2.53
JFrog FROG 73.00 -1.62
J&J JNJ 147.88 1.62
JohnsonControls JCI 42.50 0.85
JuniperNetworks JNPR 22.29 0.55
KB Fin KB 34.38 1.02
KE Holdings BEKE 62.66 -1.52
KKR KKR 35.25 0.30
KLA KLAC 202.90 3.07
KSCitySouthernKSU 183.38 3.78
Kellogg K 64.86 -0.30
KeurigDrPepperKDP 28.60 0.57
KeyCorp KEY 13.16 0.56
KeysightTechs KEYS 101.16 1.67
KilroyRealty KRC 53.21 -0.60
KimberlyClark KMB 150.85 0.85
KinderMorganKMI 12.59 0.32
KingsoftCloudKC 30.84 0.78
KinrossGold KGC 8.43 -0.19
KirklandLakeGoldKL 47.64 0.73
Knight-SwiftKNX 41.31 0.10
KoninklijkePhil PHG 47.23 0.27
KoreaElcPwrKEP 8.84 0.15
KraftHeinz KHC 30.84 0.17
Kroger KR 34.03 0.08
L Brands LB 32.99 0.69

s LHC Group LHCG 220.79 3.17
Line LN 51.03 -0.11
LKQ LKQ 30.32 0.86
LPL Financial LPLA 79.93 0.24
L3HarrisTech LHX 175.40 1.44
LabCpAm LH 192.51 1.40
LamResearch LRCX 345.77 4.79
LamarAdv LAMR 69.82 -1.47
LambWeston LW 72.21 2.05
LasVegasSands LVS 46.18 -0.24
Lear LEA 128.80 5.41
Leidos LDOS 88.48 -0.53
Lennar B LEN.B 64.97 -0.11
Lennar A LEN 80.43 -0.23
LennoxIntl LII 277.73 -0.67
LiAuto LI 17.77 0.42
LibertyBroadbandA LBRDA 144.54 0.98
LibertyBroadbandC LBRDK 145.26 1.01
LibertyGlobal C LBTYK 20.55 0.23
LibertyGlobal A LBTYA 20.99 0.20

Net
Stock Sym Close Chg

LibertyGlobal B LBTYB 20.93 0.16
LibertyFormOne C FWONK 37.81 0.27
LibertyFormOne A FWONA 34.94 0.36
LibertyBraves A BATRA 21.67 0.17
LibertyBraves C BATRK 21.66 0.18
LibertySirius A LSXMA 35.61 1.03
LibertySirius C LSXMK 35.49 1.15
EliLilly LLY 148.96 4.83
LincolnNational LNC 35.12 1.39
Linde LIN 238.95 6.87

s LithiaMotors LAD 283.79 14.70
LiveNationEnt LYV 54.82 0.61
LivongoHealth LVGO 142.81 3.17
LloydsBanking LYG 1.39 0.01
LockheedMartin LMT 382.94 6.48
Loews L 36.10 0.60
LogitechIntl LOGI 76.30 0.47
Lowe's LOW 168.47 3.48
lululemon LULU 338.91 9.62
LumenTech LUMN 10.08 0.19
Lumentum LITE 80.49 0.04
Lyft LYFT 26.27 -0.14
LyondellBasell LYB 79.41 3.42

M N
M&T Bank MTB 101.65 3.20
MGMGrowthPropMGP 28.01 -0.24
MGM ResortsMGM 21.50 0.45
MKS InstrumMKSI 114.61 3.37
MPLX MPLX 15.97 0.02
MSCI MSCI 342.81 -5.11
MagellanMidMMP 35.40 0.18
MagnaIntl MGA 51.69 2.79
ManhattanAssoc MANH 99.54 2.47
ManulifeFin MFC 14.66 0.26
MarathonPetrolMPC 29.21 0.38
Markel MKL 981.95 3.00
MarketAxessMKTX 510.23 11.65
Marriott MAR 99.01 2.09
Marsh&McLenMMC 114.69 -0.19
MartinMarietta MLM 264.76 15.12

s MarvellTech MRVL 42.62 0.54
Masco MAS 55.89 1.54
Masimo MASI 245.74 5.61
Mastercard MA 343.90 6.47
MaximIntProductsMXIM 70.07 2.47
McCormick MKC 194.18 2.54
McDonalds MCD 226.48 2.39
McKesson MCK 148.13 1.90
MedicalProp MPW 18.38 -0.25
Medtronic MDT 105.66 2.28
MelcoResortsMLCO 16.17 -0.17
MercadoLibreMELI 1145.00 53.61
Merck MRK 80.04 0.41
MetLife MET 39.34 0.97

s MettlerToledoMTD 1011.27 17.42
MicrochipTechMCHP 108.79 2.30
MicronTech MU 48.41 1.09
Microsoft MSFT 209.83 3.92
MidAmApt MAA 122.95 -0.59

s MiratiTherap MRTX 180.17 8.58
MitsubishiUFJMUFG 4.13 0.05
MizuhoFin MFG 2.54 0.04
MobileTeleSysMBT 8.39 -0.25
Moderna MRNA 72.37 1.33
MohawkIndsMHK 106.38 1.47

s MolinaHealthcareMOH 203.53 5.35
MolsonCoorsB TAP 35.68 0.76
Mondelez MDLZ 56.19 0.10

s MongoDB MDB 253.11 6.70
s MonolithicPower MPWR 298.32 11.81
MonsterBev MNST 78.76 1.13
Moody's MCO 288.25 0.31
MorganStanleyMS 48.71 0.97
Morningstar MORN 170.00 4.21
Mosaic MOS 19.74 0.91
MotorolaSol MSI 160.31 3.35
Mylan MYL 14.91 0.04
MyoKardia MYOK221.39 0.39
NICE NICE 231.80 0.69
NIO NIO 21.56 0.89
NRG Energy NRG 31.39 0.29
NVR NVR 4208.82 63.56
NXP Semi NXPI 133.60 2.70
Nasdaq NDAQ 122.98 -0.59

s Natera NTRA 72.56 1.15
NationalGrid NGG 60.62 1.03
NatlRetailPropNNN 35.56 -0.72
Natura&Co NTCO 16.68 -0.15
NatWest NWG 2.92 -0.01
nCino NCNO 76.30 5.21
NetApp NTAP 44.59 1.23
NetEase NTES 86.94 -2.45
Netflix NFLX 534.66 28.79
Neurocrine NBIX 101.86 4.83

s NewFortressEner NFE 48.28 2.66
s NewOrientalEduc EDU 165.46 1.65
NYTimes A NYT 45.53 0.02
NewellBrandsNWL 17.70 0.39
Newmont NEM 61.17 0.35
NewsCorp A NWSA 14.23 -0.09
NewsCorp B NWS 14.16 -0.06
NextEraEnergyNEE 297.12 6.84
Nike NKE 130.06 2.41
Nikola NKLA 25.72 2.15
NiSource NI 22.05 -0.36
Nokia NOK 3.90 -0.01
NomuraHoldingsNMR 4.69 0.09
Nordson NDSN 200.52 2.78
NorfolkSouthernNSC 216.86 3.34
NorthernTrust NTRS 82.24 2.05
NorthropGrumNOC 313.89 4.92
NortonLifeLock NLOK 20.96 -0.24
Novartis NVS 85.94 -0.51
Novavax NVAX 110.00 2.59
NovoNordiskNVO 68.68 -0.48

s Novocure NVCR 127.02 7.67
s NuanceComms NUAN 34.02 0.56
Nucor NUE 48.65 1.72
Nutrien NTR 40.40 0.30
NVIDIA NVDA 558.56 9.10

O P Q
OGE Energy OGE 32.04 -0.34
ONEOK OKE 27.81 0.75
OReillyAuto ORLY 444.90 0.29
OakStreetHealthOSH 53.18 1.17
OccidentalPetrolOXY 10.28 0.15

s Okta OKTA 236.60 4.11
OldDomFreight ODFL 192.93 3.82
OmegaHealthcareOHI 31.22 -0.42
Omnicom OMC 52.15 0.93
ON Semi ON 23.35 0.46
OneConnectFinTech OCFT 21.80 0.80
OpenText OTEX 41.78 0.29
Oracle ORCL 60.59 1.32
Orange ORAN 10.66 -0.04 Continued on Page B9

Net
Stock Sym Close Chg

Orix IX 65.39 0.60
OtisWorldwideOTIS 65.05 1.22
OwensCorningOC 75.00 1.40
PG&E PCG 10.26 0.11
PLDT PHI 26.51 -0.54
PNC Fin PNC 115.18 2.01
POSCO PKX 44.39 1.64
PPD PPD 36.67 0.71
PPG Ind PPG 128.94 4.39
PPL PPL 28.76 0.06
PRA HealthSci PRAH 109.29 1.29
PTC PTC 83.21 1.99
Paccar PCAR 89.89 2.21
PackagingCpAm PKG 111.97 2.56
PagSeguroDig PAGS 40.00 1.47
PalantirTech PLTR 10.00 0.10
PaloAltoNtwks PANW 250.96 3.72
PanAmerSilver PAAS 31.63 -0.71

s ParkerHannifin PH 217.55 7.71
Paychex PAYX 80.52 1.09

s PaycomSoftware PAYC 351.83 12.55
s Paylocity PCTY 179.00 6.85
PayPal PYPL 194.61 2.95
Pegasystems PEGA 130.11 1.85

s Peloton PTON 116.96 5.65
PembinaPipeline PBA 21.36 0.08
PennNational PENN 68.45 0.51

s Pentair PNR 48.11 1.39
Penumbra PEN 197.90 8.92
PepsiCo PEP 137.01 1.31
PerkinElmer PKI 128.24 1.69
Perrigo PRGO 45.12 0.72
PetroChina PTR 29.16 -0.03
PetroleoBrasil PBR 7.11 -0.06
PetroleoBrasilA PBR.A 7.04 -0.10
Pfizer PFE 36.47 0.30
PhilipMorris PM 79.05 3.55
Phillips66 PSX 51.93 0.87
Pinduoduo PDD 74.80 1.81
PinnacleWest PNW 82.95 1.83
Pinterest PINS 43.36 0.35
PioneerNatRscs PXD 88.94 0.91
PlainsAllAmPipe PAA 5.76 -0.03

s PlugPower PLUG 18.23 2.00
Polaris PII 104.00 2.58
Pool POOL 331.64 3.63
PostHoldings POST 89.63 0.95
PrincipalFin PFG 43.09 1.36
Procter&Gamble PG 140.70 1.09
Progressive PGR 96.41 1.29
Prologis PLD 105.76 1.28
Proofpoint PFPT 108.50 3.98
PrudentialFin PRU 67.79 2.45
Prudential PUK 29.69 0.33
PublicServiceEnt PEG 57.03 1.13
PublicStorage PSA 230.04 1.75
PulteGroup PHM 47.13 0.51
QTS Realty QTS 65.43 0.95

s Qiagen QGEN 54.38 0.12
Qorvo QRVO 134.64 3.56
Qualcomm QCOM 123.03 3.49

s QuantaServices PWR 58.36 1.62
QuestDiag DGX 116.45 0.24
Quidel QDEL 277.82 27.82

R S
RELX RELX 21.68 -0.55
RH RH 377.72 15.74
RPM RPM 87.35 3.03
RaymondJamesRJF 76.68 1.59
RaytheonTechRTX 59.69 1.24
RealPage RP 58.94 0.22
RealtyIncomeO 62.71 -0.20
RegencyCtrs REG 39.43 -0.52
RegenPharm REGN 591.69 10.05
RegionsFin RF 12.71 0.32
ReinsGrp RGA 101.75 1.88
RelianceSteelRS 109.46 2.93
RenaissanceReRNR 169.74 -0.44

s Repligen RGEN 165.03 1.31
RepublicSvcsRSG 92.92 0.44
ResMed RMD 170.70 3.05
RestaurantBrandsQSR 58.10 0.54
RexfordIndlRealty REXR 49.73 0.01
ReynoldsCnsmr REYN 30.59 -0.08
RingCentral RNG 289.40 8.38
RioTinto RIO 61.20 1.59
RitchieBros RBA 63.43 1.83
RobertHalf RHI 57.07 2.00
RocketCos. RKT 21.70 -0.02
Rockwell ROK 236.42 3.63
RogersComm BRCI 40.20 0.72

s Roku ROKU 212.55 7.72
s Rollins ROL 57.11 1.11
RoperTech ROP 405.00 5.10
RossStores ROST 97.14 2.50
RoyalBkCanada RY 73.57 1.70
RoyalCaribbeanRCL 68.02 1.84
RoyalDutchA RDS.A 25.59 0.29
RoyalDutchB RDS.B 24.41 0.08
RoyalGold RGLD 117.46 0.16
RoyaltyPharma RPRX 44.59 0.79
Ryanair RYAAY 87.36 1.88
SAP SAP 154.32 0.27
S&P Global SPGI 354.90 0.59
SBA Comm SBAC 313.31 -1.73
SEI Investments SEIC 52.94 -0.38
SK Telecom SKM 22.90 0.17
SS&C Tech SSNC 63.02 0.50
StoreCapital STOR 27.86 -0.61
SVB Fin SIVB 266.53 12.47
Salesforce.com CRM 259.98 9.84
Sanofi SNY 49.50 -0.23
SantanderCons SC 19.38 0.14
SareptaTherap SRPT 145.86 6.36
Schlumberger SLB 15.95 0.28
SchwabC SCHW 37.78 1.03
ScottsMiracleGro SMG 155.18 3.37

s Sea SE 167.42 3.98
Seagate STX 50.45 0.85

s SealedAir SEE 41.96 0.16
SeattleGenetics SGEN 201.03 1.42
SempraEnergy SRE 122.72 0.49
SensataTechs ST 46.26 0.77
ServiceCorp SCI 44.68 0.04

s ServiceNow NOW 500.00 8.46
ShawComm B SJR 18.10 0.05
SherwinWilliams SHW 691.80 9.42
ShinhanFin SHG 24.57 0.65
Shopify SHOP 1073.43 32.18
Sibanye-Stillwater SBSW 10.93 0.44
SimonProperty SPG 71.03 1.05
SiriusXM SIRI 5.82 0.26
Skyworks SWKS 149.86 2.59
SlackTech WORK 29.44 0.99
Smartsheet SMAR 51.51 1.16
SmithAO AOS 54.08 0.48

Net
Stock Sym Close Chg

A B C
ABB ABB 26.30 0.39
AcadiaPharm ACAD 42.89 1.21
ADT ADT 8.42 0.06
AECOM ACM 45.26 1.15
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.63%
ColoradoFederal SavingsBank 0.80%
GreenwoodVillage, CO 877-484-2372

WashingtonSavingsBank 0.80%
Lowell,MA 978-458-7999

TABBank 0.85%
Ogden, UT 800-355-3063

CFGCommunityBank 0.90%
Baltimore,MD 888-205-8388

First InternetBankof Indiana 1.01%
Indianapolis, IN 888-873-3424

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 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 2.00 -1.12
Moneymarket, annual yield 0.22 0.22 0.22 l 0.73 -0.13
Five-year CD, annual yield 0.63 0.63 0.63 l 1.53 -0.82
30-yearmortgage, fixed† 3.03 3.03 2.93 l 4.22 -0.90
15-yearmortgage, fixed† 2.54 2.59 2.48 l 3.57 -0.67
Jumbomortgages, $510,400-plus† 3.06 3.05 2.93 l 4.43 -1.38
Five-year adjmortgage (ARM)† 3.25 3.22 2.85 l 4.61 -0.29
New-car loan, 48-month 4.14 4.14 4.14 l 4.65 1.07
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds

0.00

0.50

1.00

1.50

2.00

2.50%

1
month(s)

3 6 1
years

2 3 5 7 10 20 30

maturity

t

Tradeweb ICE
Wednesday Close

t
One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3032.92 26.82 0.89 –6.7
DJGlobal Index 439.56 4.34 1.00 1.3
DJGlobal exU.S. 251.14 0.17 0.07 –4.7

Americas DJAmericas 798.13 13.16 1.68 4.9
Brazil SaoPauloBovespa 95526.26 –88.77 –0.09 –17.4
Canada S&P/TSXComp 16428.30 192.17 1.18 –3.7
Mexico S&P/BMV IPC 37418.79 470.92 1.27 –14.1
Chile Santiago IPSA 2472.49 –22.99 –0.92 –25.9

EMEA StoxxEurope600 365.45 –0.43 –0.12 –12.1
Eurozone EuroStoxx 359.90 0.03 0.01 –10.9
Belgium Bel-20 3325.72 –15.60 –0.47 –15.9
Denmark OMXCopenhagen20 1376.09 2.45 0.18 21.2
France CAC40 4882.00 –13.45 –0.27 –18.3
Germany DAX 12928.57 22.55 0.17 –2.4
Israel TelAviv 1349.84 –0.64 –0.05 –19.8
Italy FTSEMIB 19435.08 5.27 0.03 –17.3
Netherlands AEX 554.60 –0.78 –0.14 –8.3
Russia RTS Index 1143.95 –24.61 –2.11 –26.1
SouthAfrica FTSE/JSEAll-Share 54749.77 545.95 1.01 –4.1
Spain IBEX35 6910.10 –26.10 –0.38 –27.6
Sweden OMXStockholm 736.07 0.63 0.09 8.1
Switzerland SwissMarket 10187.88 –45.28 –0.44 –4.0
Turkey BIST 100 1152.41 –1.30 –0.11 0.7
U.K. FTSE 100 5946.25 –3.69 –0.06 –21.2
U.K. FTSE250 17801.75 4.31 0.02 –18.7

Asia-Pacific
Australia S&P/ASX200 6036.40 74.33 1.25 –9.7
China Shanghai Composite 3218.05 … Closed 5.5
HongKong HangSeng 24242.86 262.21 1.09 –14.0
India S&PBSESensex 39878.95 304.38 0.77 –3.3
Japan Nikkei StockAvg 23422.82 –10.91 –0.05 –1.0
Singapore Straits Times 2538.36 9.10 0.36 –21.2
SouthKorea Kospi 2386.94 21.04 0.89 8.6
Taiwan TAIEX 12746.37 42.14 0.33 6.2
Thailand SET 1263.71 13.56 1.08 –20.0
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 28369.66 27971.36 28303.46 530.70 1.91 29551.42 18591.93 7.4 -0.8 7.5
TransportationAvg 11737.92 11494.54 11690.02 290.88 2.55 11690.02 6703.63 17.6 7.2 5.7
UtilityAverage 862.56 852.18 859.99 9.10 1.07 960.89 610.89 -1.5 -2.2 5.6
Total StockMarket 35174.55 34799.40 35104.71 612.56 1.78 36434.12 22462.76 17.7 6.3 9.9
Barron's 400 747.32 740.49 745.74 13.03 1.78 752.15 455.11 12.8 1.8 2.8

NasdaqStockMarket
NasdaqComposite 11380.56 11258.35 11364.60 210.00 1.88 12056.44 6860.67 43.8 26.7 19.9
Nasdaq 100 11519.55 11382.48 11503.19 211.92 1.88 12420.54 6994.29 49.6 31.7 23.8

S&P
500 Index 3426.26 3384.56 3419.45 58.50 1.74 3580.84 2237.40 17.1 5.8 10.3
MidCap400 1976.88 1955.64 1971.12 34.27 1.77 2106.12 1218.55 5.2 -4.5 2.7
SmallCap600 911.89 901.99 908.49 13.23 1.48 1041.03 595.67 -0.8 -11.0 -0.2

Other Indexes
Russell 2000 1614.61 1581.12 1611.04 33.75 2.14 1705.22 991.16 8.9 -3.4 2.2
NYSEComposite 13073.00 12950.56 13042.33 204.45 1.59 14183.20 8777.38 2.8 -6.3 1.9
Value Line 481.51 471.73 480.53 8.80 1.87 562.05 305.71 -4.3 -13.0 -4.1
NYSEArcaBiotech 5568.78 5411.53 5554.37 142.84 2.64 6142.96 3855.67 34.6 9.6 9.1
NYSEArcaPharma 654.43 647.49 652.87 5.30 0.82 675.64 494.36 13.0 -0.1 5.7
KBWBank 79.20 77.29 78.57 2.26 2.96 114.12 56.19 -17.6 -30.7 -8.0
PHLX§Gold/Silver 142.73 140.25 140.85 1.04 0.74 161.14 70.12 54.0 31.7 17.5
PHLX§Oil Service 28.66 27.92 28.53 0.27 0.97 80.99 21.47 -53.5 -63.6 -40.9
PHLX§Semiconductor 2333.73 2314.74 2328.84 47.75 2.09 2370.18 1286.84 51.1 25.9 25.0
CboeVolatility 29.76 27.94 28.06 -1.42 -4.82 82.69 11.54 50.5 103.6 42.7

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 10,152.6 341.00 0.24 0.07 341.00 340.36
Charles Schwab SCHW 5,867.5 37.78 ... ... 37.78 37.36
Twitter TWTR 5,278.7 45.87 ... ... 45.91 45.70
IONGeophysical IO 4,868.4 2.70 0.62 29.81 3.22 2.05

MarathonOil MRO 4,160.0 4.13 ... ... 4.14 4.10
Comcast Cl A CMCSA 3,478.1 44.90 -0.06 -0.13 45.03 44.32
Freeport-McMoRan FCX 3,356.7 17.03 0.15 0.89 17.17 16.77
Scientific Games SGMS 3,222.0 34.50 0.09 0.26 34.50 34.41

Percentage gainers…
IONGeophysical IO 4,868.4 2.70 0.62 29.81 3.22 2.05
AlphatecHoldings ATEC 536.0 8.75 1.87 27.18 10.90 6.88
DPWHoldings DPW 1,377.4 3.01 0.46 18.04 3.09 2.54
HoustonAmerEnergy HUSA 223.2 2.05 0.14 7.33 2.14 1.84
GoPro Inc. GPRO 1,378.7 6.69 0.28 4.37 6.91 6.16

...And losers
ANGIHomeservices ANGI 349.6 12.25 -0.49 -3.85 12.74 12.11
First BanCorpPuertoRico FBP 51.1 6.04 -0.20 -3.21 6.24 6.04
Veoneer VNE 63.2 16.30 -0.52 -3.09 16.82 16.30
NMIHoldingsClA NMIH 111.8 21.75 -0.65 -2.90 22.40 21.75
HowmetAerospace HWM 68.1 17.61 -0.50 -2.76 18.11 17.61

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 871,727,358 16,008,437
Adv. volume* 717,474,277 12,350,103
Decl. volume* 148,991,467 3,416,185
Issues traded 3,126 266
Advances 2,219 192
Declines 817 61
Unchanged 90 13
Newhighs 137 4
New lows 23 …
ClosingArms† 0.51 0.50
Block trades* 4,665 141

Nasdaq NYSEArca

Total volume*3,891,130,405 193,759,364
Adv. volume*3,223,686,004 146,127,518
Decl. volume* 636,974,285 45,615,855
Issues traded 3,555 1,402
Advances 2,672 1,139
Declines 801 246
Unchanged 82 17
Newhighs 152 60
New lows 23 10
ClosingArms† 0.66 1.64
Block trades* 18,664 1,017

* 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

OceanPower Techs OPTT 164,673 3092.5 2.98 36.70 3.72 0.33
AmericanResources AREC 159,444 119128.1 2.60 59.51 4.93 0.32
Apple AAPL 96,267 -43.9 115.08 1.70 137.98 53.15
Sunworks SUNW 87,669 613.8 4.06 45.00 8.50 0.29
General Electric GE 82,835 -8.1 6.31 2.27 13.26 5.48

RaveRestaurantGroup RAVE 66,476 17367.9 1.17 127.63 2.85 0.38
DraftKingsCl A DKNG 65,304 272.1 53.33 -6.08 64.19 9.85
NakedBrandGroup NAKD 63,120 277.5 0.13 5.08 4.99 0.10
AmericanAirlinesGroup AAL 60,716 -9.2 13.07 4.31 31.67 8.25
NIOADR NIO 59,021 -54.5 21.56 4.31 22.59 1.36
* 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

StableRoadAcquisition SRAC 7,913 9446 10.29 0.00 10.88 9.20
iSharesUSFinl Services IYG 4,701 5401 126.60 1.61 156.97 86.42
General Finance GFN 943 3872 7.04 9.15 11.24 4.62
BattalionOil BATL 502 3351 7.99 1.40 19.00 2.00
iSh ESGAwareMSCIUSA ESGU 16,330 3192 77.72 1.77 81.70 49.12

Galera Therapeutics GRTX 845 2811 12.05 -0.17 19.50 5.58
FTHorizonMgdVol S/M HSMV 158 2689 25.20 0.69 26.22 21.56
iSh ESGAwareMSCI EM ESGE 15,250 2400 36.52 1.25 37.09 23.58
PeckHoldings PECK 24,810 2158 10.50 44.63 14.42 1.49
SPDRMSCI EMStrategic QEMM 219 1993 57.73 1.08 62.18 40.91
* 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
11364.60 s 210.00, or 1.88%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

35.86 24.31
30.41 21.15
0.79 1.04

12056.44, 09/02/20
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CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2462.000 0.550 0.480 1.870 0.400 6.41 5.33

U.S. Treasury Long, Barclays4754.150 1.460 1.320 2.370 0.980 11.79 11.25

Aggregate, Barclays 2268.520 1.210 1.180 2.410 1.020 6.03 5.18

Fixed-RateMBS, Barclays 2225.970 1.290 1.290 2.690 0.930 4.10 3.74

HighYield 100, ICEBofA 3177.058 4.598 4.990 10.740 4.235 2.853 3.533

MuniMaster, ICEBofA 584.872 1.117 1.064 3.441 0.838 3.318 3.922

EMBIGlobal, J.P.Morgan 889.648 4.792 4.841 7.480 4.523 2.721 3.452

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

CVDEquipment CVV 5.74 2.76 92.62 7.47 1.95 79.4
Sunworks SUNW 4.06 1.26 45.00 8.50 0.29 56.2
PeckHoldings PECK 10.50 3.24 44.63 14.42 1.49 181.5
Pioneer Power Solutions PPSI 6.89 2.09 43.54 9.43 0.90 71.8
OceanPower Techs OPTT 2.98 0.80 36.70 3.72 0.33 81.7

Taiwan LiposomeADR TLC 5.94 1.54 35.00 12.65 2.48 9.1
ReneSolaADR SOL 3.50 0.86 32.58 3.64 0.85 143.1
GoPro Inc. GPRO 6.41 1.45 29.23 6.47 2.00 82.9
CapstoneTurbine CPST 6.72 1.52 29.23 6.80 1.00 46.3
Ocular Therapeutix OCUL 10.82 2.41 28.66 10.95 2.46 278.3

Natuzzi ADR NTZ 2.79 0.54 24.00 2.80 0.37 55.0
Chimerix CMRX 3.02 0.50 19.84 3.89 1.19 84.1
Fastly Cl A FSLY 120.33 19.92 19.84 121.35 10.63 366.9
RenrenADR RENN 4.78 0.77 19.20 5.50 0.45 169.1
3DSystems DDD 6.36 0.99 18.44 12.56 4.60 -17.4

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Electro-Sensors ELSE 5.18 -3.32 -39.06 8.80 2.61 34.2
Asia PacificWire Cable APWC 1.79 -0.84 -31.94 2.69 0.89 28.8
Diginex EQOS 5.38 -1.62 -23.14 13.00 0.20 -46.0
ChinaGreenAgriculture CGA 2.22 -0.42 -15.91 4.68 1.77 -50.8
Cleanspark CLSK 10.75 -1.73 -13.86 15.14 0.97 99.4

HyliionHoldings HYLN 29.40 -3.88 -11.66 58.66 9.50 197.9
Lightbridge LTBR 3.37 -0.44 -11.55 8.55 1.71 -54.5
AxovantGeneTherapies AXGT 3.69 -0.46 -11.08 6.93 1.41 -34.8
DirexionS&PBiotechBear LABD 47.90 -5.20 -9.79 575.00 47.17 -91.1
ThryvHoldings THRY 11.77 -1.17 -9.04 15.55 10.56 -38.7

LibertyOilfield Services LBRT 8.62 -0.84 -8.88 11.40 2.17 -9.5
C4Therapeutics CCCC 24.60 -2.36 -8.75 28.75 23.70 ...
ARCAbiopharma ABIO 4.74 -0.44 -8.49 22.00 2.21 -6.9
VedantaADR VEDL 6.72 -0.62 -8.45 9.41 3.24 -17.4
Akouos AKUS 17.99 -1.61 -8.21 30.67 16.81 ...

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 634.67 3.20 0.51 647.86 433.70 4.56 -1.19
TR/CCCRB Index 149.56 0.06 0.04 187.39 106.29 -13.58 -19.50
Crude oil,$per barrel 39.95 -0.72 -1.77 63.27 -37.63 -24.03 -34.57
Natural gas,$/MMBtu 2.606 0.086 3.41 2.862 1.482 16.65 19.05
Gold,$per troy oz. 1883.60 -17.50 -0.92 2051.50 1452.10 25.06 23.96

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0130 77.0985 28.7
Brazil real .1782 5.6104 39.6
Canada dollar .7543 1.3258 2.1
Chile peso .001258 794.70 7.5
Colombiapeso .000260 3844.20 17.1
EcuadorUSdollar 1 1 unch
Mexico peso .0466 21.4617 13.4
Uruguay peso .02353 42.5050 14.4
Asia-Pacific
Australian dollar .7139 1.4008 –1.7
China yuan .1473 6.7905 –2.5
HongKong dollar .1290 7.7503 –0.5
India rupee .01364 73.335 2.8
Indonesia rupiah .0000680 14710 6.0
Japan yen .009436 105.97 –2.5
Kazakhstan tenge .002329 429.39 12.5
Macau pataca .1253 7.9810 –0.5
Malaysia ringgit .2405 4.1575 1.6
NewZealand dollar .6581 1.5195 2.3
Pakistan rupee .00608 164.600 6.2
Philippines peso .0206 48.470 –4.4
Singapore dollar .7356 1.3595 1.0
SouthKoreawon .0008640 1157.38 0.2
Sri Lanka rupee .0054206 184.48 1.7
Taiwan dollar .03487 28.677 –4.1
Thailand baht .03204 31.210 4.9

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004309 23206 0.1
Europe
CzechRep. koruna .04342 23.032 1.6
Denmark krone .1581 6.3269 –5.0
Euro area euro 1.1767 .8499 –4.7
Hungary forint .003278 305.09 3.3
Iceland krona .007226 138.39 14.3
Norway krone .1076 9.2972 5.9
Poland zloty .2624 3.8115 0.5
Russia ruble .01282 78.027 25.7
Sweden krona .1126 8.8844 –5.2
Switzerland franc 1.0903 .9172 –5.2
Turkey lira .1268 7.8846 32.5
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.2919 .7741 2.6
Middle East/Africa
Bahrain dinar 2.6543 .3768 –0.1
Egypt pound .0637 15.7104 –2.1
Israel shekel .2938 3.4042 –1.4
Kuwait dinar 3.2667 .3061 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7510 –0.01
SouthAfrica rand .0601 16.6261 18.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.67 –0.18–0.21 –1.00

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28303.46 s530.70, or 1.91%

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

27.77 18.91
23.97 17.27
2.17 2.33

29551.42, 02/12/20
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DOWN UP65-day moving average

S&P 500 Index
3419.45 s58.50, or 1.74%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

36.94 22.60
24.82 17.60
1.81 1.93

3580.84, 09/02/20
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.0090 3.0470 3.0090 3.0345 0.0690 1,888
Dec 2.9270 3.0550 2.9225 3.0330 0.0695 132,451
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1874.10 1889.90 1873.10 1883.60 –17.50 12,634
Dec 1882.60 1902.40 1877.10 1890.80 –18.00 448,578
Feb'21 1889.00 1908.50 1884.00 1897.70 –18.10 44,501
April 1894.50 1912.80 1890.00 1903.20 –17.80 21,996
June 1900.90 1916.80 1894.10 1908.70 –16.70 10,992
Dec 1909.40 1925.10 1909.40 1916.60 –16.80 7,478
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2372.90 –9.10 ...
Dec 2377.00 2397.50 2358.60 2382.10 –9.10 9,247
March'21 ... ... ... 2387.70 –8.90 219
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 859.50 870.80 851.60 861.20 –2.70 523
Jan'21 859.80 876.10 855.50 866.80 –3.50 50,362
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 23.495 23.910 23.455 23.848 –0.022 213
Dec 23.160 24.120 23.090 23.896 –0.025 131,445
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.83 40.35 39.28 39.95 –0.72 306,975
Dec 40.12 40.61 39.57 40.23 –0.70 321,734
Jan'21 40.39 40.93 39.94 40.59 –0.68 175,894
March 41.02 41.60 40.66 41.27 –0.66 155,042
June 41.86 42.44 41.52 42.06 –0.66 191,532
Dec 42.60 43.19 42.37 42.77 –0.69 226,955
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1714 1.1807 1.1443 1.1608 –.0278 110,641
Dec 1.1840 1.1902 1.1563 1.1723 –.0264 68,401
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.2120 1.2236 1.1801 1.2009 –.0342 111,423
Dec 1.1728 1.1874 1.1509 1.1712 –.0273 68,988
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.511 2.686 2.466 2.606 .086 280,547
Dec 3.080 3.221 3.060 3.149 .053 150,794
Jan'21 3.241 3.355 3.219 3.294 .055 138,293
March 3.055 3.166 3.051 3.130 .059 124,442
April 2.765 2.831 2.764 2.804 .034 83,569
Oct 2.812 2.848 2.812 2.830 .013 79,650

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 384.50 392.00 384.00 388.75 3.75 783,753
March'21 393.75 400.75 393.25 397.25 3.00 273,532
Oats (CBT)-5,000bu.; cents per bu.
Dec 290.75 297.50 s 288.75 294.00 3.25 4,667
March'21 291.00 296.25 s 289.00 294.25 3.00 587
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1041.25 1059.75 s 1037.25 1051.00 7.00 392,944
March'21 1032.00 1044.25 s 1027.75 1032.50 –2.75 187,859
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 354.10 361.50 s 354.10 361.00 6.70 995
Dec 355.00 363.80 s 354.60 361.80 6.30 189,430
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 33.12 33.62 33.10 33.31 .02 238
Dec 33.01 33.46 32.80 33.03 –.06 186,091
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.61 12.71 12.60 12.66 .04 8,810
Jan'21 12.81 12.89 12.80 12.85 .04 1,126
Wheat (CBT)-5,000bu.; cents per bu.
Dec 591.25 611.50 s 588.50 607.50 14.75 211,405
March'21 596.50 614.25 s 594.00 610.00 11.75 74,397
Wheat (KC)-5,000bu.; cents per bu.
Dec 534.25 552.50 s 531.25 544.50 10.25 122,258
March'21 542.75 560.75 s 540.25 553.00 10.00 61,642
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 138.150 138.800 136.800 138.500 .375 4,590
Nov 137.500 138.300 135.825 137.875 .350 18,528
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 109.100 110.300 109.025 110.175 .975 13,371
Dec 111.750 113.250 111.575 113.100 1.150 121,777
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 76.450 77.025 s 76.200 76.875 .550 16,334
Dec 63.500 64.800 63.500 64.575 .700 96,089
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 571.50 580.40 560.10 567.30 –15.80 2,085
Jan'21 486.90 486.90 470.00 477.50 –18.60 957
Milk (CME)-200,000 lbs., cents per lb.
Oct 20.48 20.60 20.28 20.38 –.16 4,455
Nov 19.62 19.65 19.32 19.36 –.23 4,384
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,425 2,467 2,414 2,452 15 88,000

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

March'21 2,420 2,454 2,406 2,441 13 65,598
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 107.70 111.00 106.20 109.60 1.95 102,555
March'21 110.25 113.05 108.45 111.80 1.95 68,731
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 13.83 14.18 13.77 14.14 .26 418,795
May 13.50 13.78 13.47 13.73 .18 159,987
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 27.00 27.00 26.65 26.70 .05 1,328
March'21 27.45 27.50 s 27.45 27.50 .10 2,707
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 66.29 66.29 66.29 66.29 .73 70
Dec 66.70 67.83 66.42 67.59 .73 125,125
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 113.60 113.95 108.50 112.80 –1.25 6,216
Jan'21 115.75 115.75 110.60 114.90 –1.45 3,313

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 218-100 218-170 215-150 216-070 –2-00.0 979,707
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 174-280 175-000 173-100 173-210 –1-01.0 1,191,069
March'21 175-310 176-070 174-240 174-310 –1-02.0 7,002
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-040 139-045 138-205 138-230 –10.5 3,248,169
March'21 138-245 138-255 138-100 138-120 –11.0 1,282
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-262 125-265 125-202 125-212 –4.0 3,155,869
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-136 110-137 110-127 110-130 –.7 1,988,403
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9175 99.9175 99.9125 99.9150 .0000 220,007
Jan'21 99.9300 99.9300 99.9250 99.9300 .0000 177,526
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-190 101-285 101-135 101-160 –14.5 131,243
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7800 99.7825 99.7800 99.7825 … 276,684
Dec 99.7550 99.7600 99.7550 99.7600 … 998,859
March'21 99.7900 99.7950 99.7850 99.7900 –.0050 1,027,991
June 99.7900 99.7950 99.7850 99.7900 –.0100 860,055

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9468 .9471 .9426 .9432 –.0043 380
Dec .9475 .9477 .9431 .9438 –.0043 161,657
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7505 .7544 .7497 .7537 .0018 196
Dec .7512 .7545 .7497 .7538 .0018 111,708
BritishPound (CME)-£62,500; $ per £
Oct 1.2882 1.2929 1.2847 1.2912 .0010 736
Dec 1.2881 1.2933 1.2848 1.2915 .0010 153,034
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0914 1.0937 1.0907 1.0924 –.0005 44,845
March'21 1.0943 1.0966 1.0939 1.0954 –.0006 138
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7100 .7151 .7098 .7141 .0022 376
Dec .7104 .7153 .7098 .7142 .0021 130,885
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04644 .04670 .04600 .04650 .00043 163
Dec .04569 .04645 .04563 .04621 .00043 120,078
Euro (CME)-€125,000; $ per €
Oct 1.1740 1.1784 1.1728 1.1770 .0014 3,011
Dec 1.1751 1.1799 1.1742 1.1784 .0014 641,251

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 27568 28250 27539 28179 479 84,712
March'21 27526 28148 27457 28090 478 1,048
S&P500 Index (CME)-$250 x index
Dec 3363.80 3408.70 3335.10 3406.80 53.60 11,873
Mini S&P500 (CME)-$50 x index
Dec 3338.00 3416.75 3332.25 3406.75 53.50 2,460,750
March'21 3326.75 3407.25 3324.25 3398.00 53.50 15,380
Mini S&PMidcap400 (CME)-$100 x index
Dec 1928.60 1972.80 1924.40 1966.80 34.00 57,386
March'21 … 1960.40 1925.00 1965.30 34.00 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11220.50 11506.50 11208.00 11470.00 196.25 275,709
March'21 11226.00 11496.75 11204.50 11461.25 196.25 1,291
Mini Russell 2000 (CME)-$50 x index
Dec 1568.20 1613.40 1564.10 1609.80 35.60 514,136
Mini Russell 1000 (CME)-$50 x index
Dec 1906.70 1908.90 1876.10 1905.90 32.10 9,012
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.89 93.98 93.61 93.68 –.07 30,820
March'21 93.85 93.94 93.60 93.65 –.07 592

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, October 7, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy

Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.750

Metals

Gold, per troy oz
Engelhard industrial 1887.00
Handy&Harmanbase 1884.50
Handy&Harman fabricated 2091.80
LBMAGold PriceAM *1912.50
LBMAGold Price PM *1913.40
Krugerrand,wholesale-e 1963.31
Maple Leaf-e 1982.19
AmericanEagle-e 1982.19
Mexican peso-e 2284.12
Austria crown-e 1853.42
Austria phil-e 1982.19
Silver, troy oz.
Engelhard industrial 23.7000
Handy&Harmanbase 23.7140
Handy&Harman fabricated 29.6430
LBMAspot price *£18.7900
(U.S.$ equivalent) *24.3000
Coins,wholesale $1,000 face-a 18225
Othermetals
LBMAPlatinumPrice PM *878.0
Platinum,Engelhard industrial 871.0
Palladium,Engelhard industrial 2373.0

Wednesday

Aluminum, LME, $ permetric ton *1755.0
Copper,Comex spot 3.0345
IronOre, 62%FeCFRChina-s 123.2
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 645

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.6175
Cotton,1 1/16 std lw-mdMphs-u 0.6359
Cotlook 'A' Index-t *71.55
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 3.6500
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 3.0600
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.9025
SoybeanMeal,Cent IL,rail,ton48%-u 360.80
Soybeans,No.1 yllw IL-bp,u 10.2950
Wheat,Spring14%-proMnpls-u 6.8425
Wheat,No.2 soft red,St.Louis-u 6.1750
Wheat -Hard - KC (USDA) $ per bu-u 5.5450

Wednesday

Wheat,No.1softwhite,Portld,OR-u 5.6500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 182.35
select 1-3,600-900 lbs.-u 170.99
Broilers, National compwtd. avg.-u,w 0.6324
Butter,AAChicago 1.4500
Cheddar cheese,bbl,Chicago 200.00
Cheddar cheese,blk,Chicago 265.00
Milk,Nonfat dry,Chicago lb. 113.00
Coffee,Brazilian,Comp 1.0054
Coffee,Colombian, NY 1.5438
Eggs,largewhite,Chicago-u 0.9750
Flour,hardwinter KC 15.55
Hams,17-20 lbs,Mid-US fob-u 0.63
Hogs,Iowa-So.Minnesota-u 75.63
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0689
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 0.3366
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 10/6

Source: Dow JonesMarket Data

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 0.153 l 0.153 0.149 1.460
0.625 10 0.789 s l 0.743 0.721 1.563

5.750 Australia 2 0.142 t l 0.169 0.256 0.642 -1.1 1.6 -81.8
2.500 10 0.802 t l 0.847 0.980 0.899 1.2 10.4 -66.4

0.000 France 2 -0.654 s l -0.658 -0.613 -0.686 -80.7 -81.0 -214.6
0.000 10 -0.231 s l -0.241 -0.161 -0.274 -102.1 -98.4 -183.7

0.000 Germany 2 -0.684 s l -0.689 -0.698 -0.768 -83.6 -84.2 -222.8
0.000 10 -0.491 s l -0.507 -0.458 -0.572 -128.0 -124.9 -213.6

1.000 Italy 2 -0.293 t l -0.277 -0.070 -0.254 -44.6 -43.0 -171.4
1.650 10 0.792 s l 0.792 1.056 0.851 0.3 4.9 -71.3

0.100 Japan 2 -0.124 s l -0.127 -0.131 -0.336 -27.7 -27.9 -179.6
0.100 10 0.042 s l 0.035 0.042 -0.226 -74.8 -70.8 -178.9

0.400 Spain 2 -0.512 s l -0.512 -0.472 -0.499 -66.5 -66.5 -195.9
1.250 10 0.241 t l 0.242 0.359 0.137 -54.9 -50.1 -142.6

0.500 U.K. 2 -0.008 s l -0.013 -0.086 0.361 -16.0 -16.6 -109.9
4.750 10 0.305 s l 0.290 0.250 0.454 -48.5 -45.3 -111.0

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

DeutscheBank DB 3.950 1.40 Feb. 27, ’23 121 –30 159
RaytheonTechnologies RTX 4.700 3.02 Dec. 15, ’41 146 –20 n.a.
AtheneGlobal Funding … 2.750 1.40 June 25, ’24 106 –14 n.a.
DeltaAirlines, Inc. RetirementPlan … 4.500 3.87 Oct. 20, ’25 353 –14 363

MorganStanley MS 3.750 0.46 Feb. 25, ’23 27 –11 48
Sprint Spectrum SPRNTS 5.152 2.58 March 20, ’28 224 –11 240
SanDiegoGas&Electric … 5.350 3.22 May15, ’40 165 –11 n.a.
BNPParibas BNP 4.400 1.95 Aug. 14, ’28 118 –10 n.a.

…Andspreads thatwidened themost
General Electric Capital … 5.875 4.50 Jan. 14, ’38 291 13 303
ChevronUSA … 0.426 0.42 Aug. 11, ’23 22 12 24
Motorola Solutions MSI 4.000 1.06 Sept. 1, ’24 72 12 n.a.
MainStreet Capital MAIN 5.200 3.64 May1, ’24 331 10 336

Citigroup C 3.750 0.94 June 16, ’24 60 8 56
Caterpillar Financial Services CAT 0.650 0.38 July 7, ’23 18 7 33
Novartis Capital NOVNVX 3.400 0.47 May6, ’24 13 6 n.a.
AIGGlobal Funding … 0.900 1.01 Sept. 22, ’25 67 5 73

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

FordMotor F 6.375 5.39 Feb. 1, ’29 106.500 2.69 101.000
AmericanAirlines AAL 3.750 20.86 March 1, ’25 52.250 2.00 50.500
Genworth Financial GNW 6.500 7.32 June 15, ’34 92.968 1.97 91.250
Carnival CCL 7.200 12.04 Oct. 1, ’23 88.179 1.80 n.a.

Xerox XRXCRP 4.800 5.02 March 1, ’35 97.750 1.52 95.750
Telecom Italia Capital TITIM 6.375 4.24 Nov. 15, ’33 121.250 1.50 119.000
Navient NAVI 6.750 5.74 June 15, ’26 104.812 1.25 99.688
ZFNorthAmerica Capital ZFFNGR 4.750 3.74 April 29, ’25 104.215 1.22 102.494

…Andwith thebiggest price decreases
AmericanAirlines AAL 11.750 12.09 July 15, ’25 98.750 –1.75 96.500
Carnival CCL 6.650 10.33 Jan. 15, ’28 81.500 –1.10 83.909
Navient NAVI 5.500 4.23 Jan. 25, ’23 102.750 –0.98 101.500
CF Industries CF 5.150 3.35 March 15, ’34 119.300 –0.70 118.750

FordMotor Credit … 4.375 3.50 Aug. 6, ’23 102.338 –0.64 101.780
Sprint Communications S 6.000 2.14 Nov. 15, ’22 107.875 –0.52 107.875
LBrands LB 9.375 5.29 July 1, ’25 116.875 –0.49 115.000
ADTSecurity ADT 4.125 1.97 June 15, ’23 105.600 –0.46 104.915

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloombergBarclays

2268.52 6.5 U.S. Aggregate 1.210 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3351.02 6.5 U.S. Corporate 2.020 1.820 4.580

3059.93 5.7 Intermediate 1.360 1.230 4.400

4914.39 7.9 Long term 3.090 2.730 4.930

686.56 6.7 Double-A-rated 1.530 1.300 3.360

883.56 5.6 Triple-B-rated 2.390 2.210 5.350

HighYieldBonds ICEBofA

469.74 0.6 HighYield Constrained 5.435 5.151 11.400

411.21 -6.1 Triple-C-rated 11.304 10.735 19.071

3177.06 -0.5 HighYield 100 4.598 4.235 10.740

424.06 0.6 Global HighYield Constrained 5.466 4.893 11.310

322.94 -1.7 EuropeHighYield Constrained 3.919 2.464 8.183

U.SAgencyBloombergBarclays

1861.56 5.1 U.SAgency 0.540 0.470 1.950

1623.01 3.9 10-20 years 0.410 0.340 1.850

4249.72 11.4 20-plus years 1.580 1.170 2.480

2871.19 5.0 Yankee 1.550 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2225.97 3.6 Mortgage-Backed 1.290 0.930 2.690

2171.86 3.4 GinnieMae (GNMA) 0.780 0.290 2.660

1314.89 3.8 Fanniemae (FNMA) 1.470 1.110 2.690

2017.97 3.7 FreddieMac (FHLMC) 1.460 1.080 2.710

584.87 3.4 MuniMaster 1.117 0.838 3.441

412.87 3.5 7-12 year 1.126 0.771 3.447

469.21 3.6 12-22 year 1.619 1.224 3.690

451.96 2.5 22-plus year 2.360 1.765 4.123

Global Government J.P.Morgan†

612.46 5.1 Global Government 0.590 0.390 1.060

864.01 7.5 Canada 0.790 0.590 1.740

415.35 3.8 EMU§ 0.176 0.143 0.794

786.72 3.7 France -0.030 -0.160 0.430

548.55 2.4 Germany -0.380 -0.740 -0.050

294.79 -1.1 Japan 0.300 0.040 0.320

612.29 2.7 Netherlands -0.280 -0.540 0.080

1075.00 7.0 U.K. 0.680 0.390 1.180

889.65 0.9 EmergingMarkets ** 4.792 4.523 7.480

Macro&Market Economics

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 18,345 ... 17,447 21,406 17,815 20,241

Finished

motor gasoline 8,896 ... 8,529 9,460 8,605 9,375
Kerosene-type

jet fuel 907 ... 858 1,770 912 1,693
Distillates 3,868 ... 3,655 4,036 3,573 4,018
Residual fuel oil 165 ... 408 292 206 227
Propane/propylene 1,199 ... 615 1,088 1,085 ...
Other oils 3,310 ... 3,383 4,759 3,435 ...

Natural gas storage
Billions of cubic feet; weekly totals
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Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedOctober 2. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,419,134 ... 1,421 1,288 1,423 1,277 7,889 ... 7,073 8,590 7,291 9,397
Crude oil
excludingSPR 492,927 -100 492 426 494 451 5,732 ... 5,122 6,224 5,258 7,510
Gasoline 226,747 ... 228 229 228 220 849 ... 732 642 664 468
Finished gasoline 23,387 -100 24 23 24 20 165 ... 151 170 127 49
Reformulated 45 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 23,342 ... 24 23 24 24 165 ... 151 170 127 49
Blend. components 203,360 ... 204 205 204 196 684 ... 581 472 537 419

Natural gas (bcf) 3,756 ... 4 3 4 4 ... ... ... ... ... ...

Kerosene-type
jet fuel 39,590 ... 40 44 39 41 174 ... 123 274 181 133
Distillates 171,796 -1,100 173 127 175 133 230 ... 141 92 155 116
Heating oil 9,454 ... 9 11 9 12 0 ... 0 24 0 17
Diesel 162,342 ... 163 117 166 121 230 ... 141 69 155 99
Residual fuel oil 32,305 ... 32 30 33 34 194 ... 202 86 158 176
Other oils 334,255 ... 335 311 334 288 614 ... 577 1,163 747 856

Net crude, petroleum
products, incl. SPR 2,061,140 ... 2,064 1,933 2,067 1,948 -10 ... -1,579 -30 -598 2,849

iShMSCIACWI ACWI 81.46 1.37 2.8
iShMSCI EAFE EFA 64.72 0.86 –6.8
iShMSCIEmgMarkets EEM 45.15 1.10 0.6
iShMSCIJapan EWJ 59.45 0.52 0.4
iShNatlMuniBd MUB 115.29 –0.16 1.2
iSh1-5YIGCorpBd IGSB 54.87 0.02 2.3
iShPfd&Incm PFF 36.94 0.44 –1.7
iShRussell1000Gwth IWF 219.96 1.85 25.0
iShRussell1000 IWB 190.93 1.72 7.0
iShRussell1000Val IWD 121.48 1.59 –11.0
iShRussell2000 IWM 160.04 2.18 –3.4
iShRussellMid-Cap IWR 59.92 1.85 0.5
iShRussellMCValue IWS 84.67 1.74 –10.7
iShS&P500Growth IVW 234.21 1.80 21.0
iShS&P500Value IVE 115.32 1.62 –11.4
iShShortTreaBd SHV 110.69 –0.01 0.2
iShSilver SLV 22.09 1.66 32.4
iShTIPSBondETF TIP 125.71 –0.01 7.8
iSh1-3YTreasuryBd SHY 86.42 –0.01 2.1
iSh7-10YTreasuryBd IEF 120.85 –0.29 9.6
iSh20+YTreasuryBd TLT 159.26 –0.73 17.6
iShRussellMCGrowth IWP 179.65 2.04 17.7
iShUSTreasuryBdETF GOVT 27.73 –0.27 6.9
JPMUltShtIncm JPST 50.77 0.02 0.7
PIMCOEnhShMaturity MINT 101.92 0.00 0.3
SPDRBlmBarcHYBd JNK 104.99 0.39 –4.2
SPDRBloomBar1-3MTB BIL 91.52 –0.01 0.1
SPDRGold GLD 177.22 –0.05 24.0
SchwabIntEquity SCHF 31.99 0.98 –4.9
SchwabUSBrdMkt SCHB 81.55 1.75 6.1
SchwabUSDiv SCHD 57.51 2.04 –0.7
SchwabUSLC SCHX 82.24 1.72 7.1
SchwabUSLCGrw SCHG 116.81 1.88 25.7

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 59.20 0.73 10.4
CnsmrDiscSelSector XLY 150.82 2.29 20.3
CnsStapleSelSector XLP 64.80 1.08 2.9
FinSelSectorSPDR XLF 24.86 1.68 –19.2
FTDJ Internet FDN 192.48 1.79 38.4
GSActiveBetaUSLC GSLC 69.28 1.72 7.1
HealthCareSelSect XLV 106.87 1.89 4.9
IndSelSectorSPDR XLI 79.62 2.21 –2.3
InvscQQQI QQQ 279.92 1.73 31.7
InvscS&P500EW RSP 111.75 1.82 –3.4
iSh3-7YTreasuryBd IEI 133.12 –0.10 5.9
iShCoreDivGrowth DGRO 40.73 1.65 –3.2
iShCoreMSCIEAFE IEFA 61.32 0.74 –6.0
iShCoreMSCIEM IEMG 54.02 1.10 0.5
iShCoreMSCITotInt IXUS 59.42 0.90 –4.0
iShCoreS&P500 IVV 341.90 1.74 5.8
iShCoreS&PMC IJH 196.35 1.70 –4.6
iShCoreS&PSC IJR 74.56 1.43 –11.1
iShS&PTotlUSStkMkt ITOT 77.20 1.78 6.2
iShCoreUSAggBd AGG 117.54 –0.07 4.6
iShSelectDividend DVY 85.47 1.77 –19.1
iShEdgeMSCIMinEAFE EFAV 68.67 0.28 –7.9
iShEdgeMSCIMinUSA USMV 64.69 1.20 –1.4
iShEdgeMSCIUSAMom MTUM 149.43 1.83 19.0
iShEdgeMSCIUSAQual QUAL 105.59 1.57 4.5
iSh5-10YIGCorpBd IGIB 60.72 0.02 4.7
iShGoldTr IAU 17.99 –0.06 24.1
iShiBoxx$InvGrCpBd LQD 134.29 0.03 4.9
iShiBoxx$HYCpBd HYG 84.57 0.36 –3.8
iShJPMUSDEmgBd EMB 111.09 0.22 –3.0
iShMBSETF MBB 110.28 0.04 2.1

Closing Chg YTD
ETF Symbol Price (%) (%)
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SchwabUSTIPs SCHP 61.26 –0.05 8.2
SPDRDJIATr DIA 282.92 1.87 –0.8
SPDRS&PMdCpTr MDY 359.09 1.75 –4.3
SPDRS&P500 SPY 340.76 1.74 5.9
SPDRS&PDiv SDY 95.76 1.26 –11.0
TechSelectSector XLK 117.76 1.83 28.5
UtilitiesSelSector XLU 62.35 0.61 –3.5
VanEckGoldMiner GDX 38.35 0.63 31.0
VangdInfoTech VGT 316.61 1.89 29.3
VangdSCVal VBR 117.68 1.72 –14.1
VangdSCGrwth VBK 226.78 2.13 14.1
VangdExtMkt VXF 136.89 1.95 8.7
VangdDivApp VIG 131.22 1.61 5.3
VangdFTSEDevMk VEA 41.65 0.95 –5.5
VangdFTSEEM VWO 44.24 0.94 –0.5
VangdFTSEEurope VGK 53.48 0.85 –8.7
VangdFTSEAWxUS VEU 51.47 1.04 –4.2
VangdGrowth VUG 230.56 1.68 26.6
VangdHlthCr VHT 208.25 2.07 8.6
VangdHiDiv VYM 83.03 1.60 –11.4
VangdIntermBd BIV 93.04 –0.05 6.7
VangdIntrCorpBd VCIT 95.63 –0.05 4.7
VangdLC VV 159.13 1.64 7.6
VangdMC VO 182.50 1.65 2.4
VangdMBS VMBS 54.23 –0.02 2.0
VangdRealEst VNQ 81.98 0.15 –11.6
VangdS&P500ETF VOO 313.00 1.72 5.8
VangdSTBond BSV 82.85 –0.01 2.8
VangdSTCpBd VCSH 82.78 ... 2.2
VangdSC VB 163.03 1.94 –1.6
VangdTotalBd BND 87.77 –0.14 4.7
VangdTotIntlBd BNDX 58.08 –0.07 2.6
VangdTotIntlStk VXUS 53.28 1.00 –4.3
VangdTotalStk VTI 174.31 1.75 6.5
VangdTotlWrld VT 82.41 1.42 1.8
VangdValue VTV 106.99 1.58 –10.7

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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MARKETS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 70.19 +1.37 34.6
American Funds Cl A
AmcpA p 36.50 +0.65 10.6
AMutlA p 42.13 +0.56 -1.6
BalA p 29.18 +0.28 4.1
BondA p 14.04 -0.02 8.9
CapIBA p 58.95 +0.44 -4.3
CapWGrA 52.78 +0.68 2.3
EupacA p 59.33 +0.72 6.6
FdInvA p 62.48 +1.02 3.1
GwthA p 62.05 +1.18 21.4
HI TrA p 9.71 +0.02 0.8
ICAA p 40.59 +0.62 4.3
IncoA p 22.20 +0.19 -2.1
N PerA p 54.85 +0.86 16.1
NEcoA p 53.68 +0.93 17.4
NwWrldA 75.53 +0.96 7.1
SmCpA p 68.74 +0.98 16.8
TxExA p 13.38 -0.02 2.2
WshA p 46.63 +0.65 -1.7
Baird Funds
AggBdInst 11.80 -0.03 7.1
CorBdInst 12.13 -0.02 7.0
BlackRock Funds

HiYBlk 7.49 ... 0.5
HiYldBd Inst 7.49 ... 0.5
BlackRock Funds A
GlblAlloc p 20.39 +0.18 8.4
BlackRock Funds Inst
StratIncOpptyIns 10.08 ... 3.2
Bridge Builder Trust
CoreBond 10.93 -0.02 7.1
CorePlusBond 10.65 -0.01 7.1
Intl Eq 11.88 +0.13 -0.9
LargeCapGrowth 19.38 +0.34 22.4
LargeCapValue 12.90 +0.22 -4.4
ClearBridge
LargeCapGrowthI 66.92 +1.28 22.5
Columbia Class I
DivIncom I 23.77 +0.35 -1.2
Dimensional Fds
5GlbFxdInc 10.88 ... 1.4
EmgMktVa 24.36 +0.31 -13.3
EmMktCorEq 20.57 +0.26 -3.8
IntlCoreEq 12.75 +0.12 -6.3
IntSmCo 17.75 +0.12 -5.6
IntSmVa 16.54 +0.11 -14.2
LgCo 26.23 +0.45 7.3
TAUSCoreEq2 20.21 +0.36 1.5

Net YTD
Fund NAV Chg %Ret

US CoreEq1 26.31 +0.47 2.8
US CoreEq2 23.72 +0.42 1.4
US Small 32.03 +0.61 -7.8
US SmCpVal 28.39 +0.63 -16.8
USLgVa 32.71 +0.59 -13.7
Dodge & Cox
Balanced 94.60 +1.17 -3.9
Income 14.69 ... 7.0
Intl Stk 36.70 +0.37 -15.8
Stock 171.24 +3.28 -8.8
DoubleLine Funds
CoreFxdIncmI 11.21 -0.02 3.6
TotRetBdI 10.71 -0.02 3.4
Edgewood Growth Instituti
EdgewoodGrInst 49.43 +0.79 28.3
Fidelity
500IdxInstPrem 118.60 +2.03 7.4
Contrafund K6 17.81 +0.32 23.1
ExtMktIdxInstPre 69.83 +1.33 9.4
FidSerToMarket 11.69 +0.20 7.7
IntlIdxInstPrem 40.77 +0.30 -5.1
MidCpInxInstPrem 23.95 +0.42 1.9
SAIUSLgCpIndxFd 18.32 +0.32 7.3
SeriesBondFd 10.84 -0.02 6.6
SeriesOverseas 11.27 +0.06 4.5

Net YTD
Fund NAV Chg %Ret

Wednesday, October 7, 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 20.49 +0.42 -2.4
TMktIdxInstPrem 97.29 +1.70 7.7
USBdIdxInstPrem 12.50 -0.02 6.7
Fidelity Advisor I
NwInsghtI 37.91 +0.71 15.9
Fidelity Freedom
FF2020 16.49 +0.11 4.9
FF2025 14.64 +0.11 4.8
FF2030 18.13 +0.16 4.7
Freedom2020 K 16.48 +0.11 4.9
Freedom2025 K 14.62 +0.11 4.9
Freedom2030 K 18.12 +0.16 4.8
Freedom2035 K 15.26 +0.17 4.4
Freedom2040 K 10.70 +0.14 4.3
Fidelity Invest
Balanc 27.22 +0.32 11.6
BluCh 146.91 +2.95 42.2
Contra 16.92 +0.31 24.2
ContraK 16.95 +0.31 24.3
CpInc r 10.06 +0.04 1.4
DivIntl 43.59 +0.35 7.6
GroCo 31.99 +0.68 49.8
GrowCoK 32.06 +0.68 49.9
InvGrBd 12.21 -0.02 7.7
LowP r 44.53 +0.62 -4.5
Magin 12.30 +0.19 20.6
NASDAQ r 143.50 +2.65 27.4
OTC 15.68 +0.27 30.7
Puritn 25.56 +0.30 13.1
SrsEmrgMkt 21.52 +0.23 4.3
SrsGlobal 12.75 +0.11 -3.2
SrsGroCoRetail 26.91 +0.57 51.6
SrsIntlGrw 18.98 +0.13 8.3
SrsIntlVal 8.78 +0.07 -11.3
TotalBond 11.46 -0.01 7.1
Fidelity SAI
TotalBd 10.95 -0.01 6.5
Fidelity Selects

Softwr r 25.20 +0.47 31.1
Tech r 27.54 +0.48 44.1
First Eagle Funds
GlbA 57.38 +0.56 -1.0
FPA Funds
FPACres NA ... NA
Franklin A1
CA TF A1 p 7.64 -0.02 2.2
IncomeA1 p 2.11 +0.02 -5.9
FrankTemp/Frank Adv
IncomeAdv 2.09 +0.02 -5.8
FrankTemp/Franklin A
Growth A p 132.72 +2.55 18.2
RisDv A p 73.59 +1.28 6.5
FrankTemp/Franklin C
Income C t 2.14 +0.02 -6.2
Guggenheim Funds Tru
TotRtnBdFdClInst 29.73 -0.05 11.8
Harbor Funds
CapApInst 106.11 +2.16 40.1
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 46.22 +0.40 1.4
JPMorgan I Class
CoreBond 12.38 -0.02 6.6
EqInc 18.00 +0.30 -5.9
JPMorgan R Class
CoreBond 12.40 -0.02 6.8
Lord Abbett A
ShtDurIncmA p 4.17 ... 1.4
Lord Abbett F
ShtDurIncm 4.17 ... 1.4
Metropolitan West
TotRetBd 11.60 -0.02 7.4
TotRetBdI 11.59 -0.02 7.6
TRBdPlan 10.90 -0.02 7.5
MFS Funds Class I

Growth I 156.82 +2.59 23.3
ValueI 41.52 +0.62 -5.7
MFS Funds Instl
IntlEq 27.52 +0.17 -1.2
Northern Funds
StkIdx 39.19 +0.67 7.3
Old Westbury Fds
LrgCpStr 15.82 +0.24 5.0
Parnassus Fds
ParnEqFd 51.86 +0.84 10.8
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd 11.05 -0.02 4.0
TotRt 10.90 -0.02 7.5
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 157.59 +2.95 26.7
DivGro 54.80 +0.82 3.7
EqInc 27.17 +0.44 -13.6
EqIndex 90.79 +1.55 7.2
Growth 91.36 +1.72 24.6
HelSci 96.60 +2.19 18.6
LgCapGow I 55.31 +0.99 25.6
MidCap 105.03 +1.92 10.2
NHoriz 83.67 +1.43 40.9
R2020 23.11 +0.19 4.6
R2025 18.67 +0.18 5.0
R2030 27.22 +0.30 5.1
R2035 20.03 +0.25 5.3
R2040 28.53 +0.38 5.4
PRIMECAP Odyssey Fds

AggGrowth r 49.67 +1.13 10.6
Schwab Funds
1000 Inv r 77.06 +1.33 8.3
S&P Sel 53.03 +0.91 7.4
TSM Sel r 60.26 +1.06 7.7
TIAA/CREF Funds
EqIdxInst 25.17 +0.44 7.8
VANGUARD ADMIRAL
500Adml 315.59 +5.41 7.3
BalAdml 41.72 +0.41 8.2
CAITAdml 12.24 -0.01 3.1
CapOpAdml r 170.43 +3.53 8.0
DivAppIdxAdm 35.61 +0.56 6.7
EMAdmr 36.65 +0.41 0.7
EqIncAdml 72.48 +1.14 -6.6
ExplrAdml 106.51 +2.34 9.6
ExtndAdml 103.79 +1.98 9.5
GNMAAdml 10.74 ... 3.4
GrwthAdml 118.81 +2.09 27.4
HlthCareAdml r 93.15 +1.18 9.2
HYCorAdml r 5.83 +0.01 1.7
InfProAd 28.09 ... 8.9
IntlGrAdml 137.25 +2.36 33.5
ITBondAdml 12.61 -0.02 8.7
ITIGradeAdml 10.60 -0.01 8.3
LTGradeAdml 11.78 -0.06 11.0
MidCpAdml 226.15 +3.67 3.8
MuHYAdml 11.66 -0.02 1.8
MuIntAdml 14.65 -0.02 3.2
MuLTAdml 12.02 -0.02 3.3
MuLtdAdml 11.21 -0.01 2.6
MuShtAdml 15.94 ... 1.6
PrmcpAdml r 150.92 +2.90 4.7
RealEstatAdml 116.16 +0.15 -9.5
SmCapAdml 78.09 +1.48 -0.7
SmGthAdml 79.71 +1.65 14.5
STBondAdml 10.87 ... 4.3
STIGradeAdml 10.98 ... 4.3

TotBdAdml 11.57 -0.02 6.6
TotIntBdIdxAdm 23.22 -0.03 3.4
TotIntlAdmIdx r 28.59 +0.28 -2.9
TotStAdml 84.88 +1.48 8.0
TxMCapAdml 177.91 +3.04 8.6
TxMIn r 13.39 +0.13 -3.9
USGroAdml 157.89 +3.26 41.7
ValAdml 41.77 +0.68 -8.5
WdsrllAdml 63.81 +1.15 -0.4
WellsIAdml 66.97 +0.32 3.5
WelltnAdml 75.97 +0.67 3.3
WndsrAdml 64.81 +1.24 -9.4
VANGUARD FDS
DivdGro 31.70 +0.52 4.7
INSTTRF2020 25.29 +0.16 4.9
INSTTRF2025 25.93 +0.21 4.9
INSTTRF2030 26.28 +0.24 4.6
INSTTRF2035 26.63 +0.28 4.4
INSTTRF2040 26.95 +0.31 4.1
INSTTRF2045 27.22 +0.35 4.0
INSTTRF2050 27.27 +0.35 4.0
INSTTRF2055 27.38 +0.35 4.0
IntlVal 34.03 +0.39 -9.3
LifeCon 21.86 +0.10 5.3
LifeGro 37.43 +0.42 4.4
LifeMod 30.04 +0.25 4.9
PrmcpCor 27.73 +0.54 -0.7
STAR NA ... NA
TgtRe2015 15.93 +0.07 4.9
TgtRe2020 34.10 +0.22 4.8
TgtRe2025 20.79 +0.16 4.8
TgtRe2030 38.14 +0.35 4.6
TgtRe2035 23.51 +0.24 4.4
TgtRe2040 40.76 +0.47 4.2
TgtRe2045 25.70 +0.33 4.0
TgtRe2050 41.39 +0.54 4.1
TgtRet2055 44.93 +0.58 4.0
TgtRetInc 14.61 +0.05 5.1

TotIntBdIxInv 11.61 -0.02 3.4
USGro 60.92 +1.26 41.6
WellsI 27.65 +0.13 3.4
Welltn 44.00 +0.39 3.3
WndsrII 35.96 +0.64 -0.5
VANGUARD INDEX FDS
IdxIntl 17.09 +0.17 -3.0
SmValAdml 50.57 +0.88 -12.9
TotBd2 11.49 -0.02 6.2
TotIntlInstIdx r 114.34 +1.15 -2.9
TotItlInstPlId r 114.36 +1.14 -2.9
TotSt 84.85 +1.48 7.9
VANGUARD INSTL FDS
BalInst 41.73 +0.42 8.2
DevMktsIndInst 13.41 +0.13 -3.9
DevMktsInxInst 20.95 +0.20 -3.9
ExtndInst 103.78 +1.98 9.5
GrwthInst 118.81 +2.08 27.4
InPrSeIn 11.44 ... 8.9
InstIdx 305.03 +5.23 7.4
InstPlus 305.04 +5.23 7.4
InstTStPlus 72.61 +1.26 7.9
MidCpInst 49.96 +0.81 3.8
MidCpIstPl 246.38 +4.00 3.8
SmCapInst 78.09 +1.48 -0.7
STIGradeInst 10.98 ... 4.3
STIPSIxins 25.48 +0.02 3.7
TotBdInst 11.57 -0.02 6.6
TotBdInst2 11.49 -0.02 6.2
TotBdInstPl 11.57 -0.02 6.6
TotIntBdIdxInst 34.84 -0.04 3.4
TotStInst 84.89 +1.48 8.0
ValueInst 41.77 +0.68 -8.5
WCM Focus Funds
WCMFocIntlGrwIns 22.00 +0.39 16.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.41 -0.01 5.9
CorePlusBdIS 12.40 -0.02 6.0

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret
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Data provided by

Highs
AAON AAON 64.29 ...
A-MarkPrecMet AMRK 35.90 2.7
AT&T PfdC TpC 26.32 -0.2
AclarisTherap ACRS 3.80 13.0
AcmeUnited ACU 25.20 4.1
AdaptiveBiotech ADPT 50.77 3.3
AdvDrainageSys WMS 67.95 2.4
AgilentTechs A 104.75 2.2
AlexionPharm ALXN 126.65 8.0
Alibaba BABA 299.51 1.4
AllstatePfdG ALLpG 28.51 0.4
Alpha&OmegaSem AOSL 17.20 8.6
AltairEngg ALTR 46.15 -0.9
Ameresco AMRC 39.08 3.1
AmerElecPwrUn AEPPZ 53.51 ...
AmerFinDeb2060 AFGD 27.52 0.5
AmericanRscs AREC 4.93 59.5
AmerSupercond AMSC 17.84 11.1
AmerWaterWorks AWK 155.46 1.3
AmericanWell AMWL 41.80 8.0
Ametek AME 107.28 2.1
Amphenol APH 113.56 2.6
Appian APPN 74.99 5.2
AptivPfdA APTVpA 121.76 1.6
ArcelorMittalNts MTCN 36.67 4.5
ArenaPharm ARNA 79.86 3.0
arGEN-X ARGX 275.58 2.2
ArtisanPtrsAsset APAM 40.80 2.0
AtlasAir AAWW 67.16 4.8
Autohome ATHM 100.00 1.8
AvantorPfdA AVTRpA 79.02 3.4
Avantor AVTR 24.67 3.8
Avaya AVYA 18.40 4.9
Ball BLL 86.87 2.7
BankofAmPfdHH BACpK 27.83 0.4
BankofAmPfdKK BACpM 27.85 ...

52-Wk %
Stock Sym Hi/Lo Chg

BerkeleyLights BLI 89.67 1.7
BeyondMeat BYND 191.60 4.0
Bill.com BILL 110.29 5.9
Bio-RadLab A BIO 549.56 2.3
BlackKnight BKI 90.67 1.0
BlackLine BL 98.00 4.4
BloomEnergy BE 22.44 10.8
BlueprintMed BPMC 100.52 2.9
BrighthousePfdB BHFAO 28.21 -2.4
BrightSphereNts31 BSA 25.84 1.8
BrookfieldInfr BIPC 59.19 2.2
BrookfieldRenew BEPC 65.19 5.8
BrookfdRenewPfdA17 BEPpA 27.20 0.5
CH Robinson CHRW 106.47 2.5
CSW Industrials CSWI 83.21 2.8
CVD Equipment CVV 7.47 92.6
Camtek CAMT 18.55 0.5
CanNtlRlwy CNI 109.93 2.0
CanadianSolar CSIQ 42.74 4.8
CapstoneTurbine CPST 6.80 29.2
CassavaSciences SAVA 12.68 6.9
CastleBiosci CSTL 54.32 1.4
CelldexTherap CLDX 19.32 0.3
CharlesRiverLabs CRL 237.73 1.7
ChromaDex CDXC 6.00 -2.9
Clarus CLAR 15.33 3.2
CognizantTech CTSH 72.48 3.5
ComfortSystems FIX 56.46 1.8
ContainerStore TCS 9.72 -2.2
Corning GLW 35.10 4.3
Costco COST 364.74 1.3
Crocs CROX 50.98 0.6
Cummins CMI 223.60 2.4
CymaBayTherap CBAY 7.82 5.1
DanaherPfdB DHRpB 1303.67 1.4
Danaher DHR 223.28 1.7
DaqoNewEnergy DQ 192.67 9.8
DarlingIngred DAR 39.81 3.7

52-Wk %
Stock Sym Hi/Lo Chg

DeckersOutdoor DECK 242.41 2.3
Deere DE 232.53 2.0
DigitalRealtyPfJ DLRpJ 27.06 0.1
Diodes DIOD 61.34 2.0
DonnelleyFin DFIN 14.87 4.2
DragoneerGrwA DGNR 13.59 -1.5
elfBeauty ELF 21.03 0.9
EPAM Systems EPAM 344.98 2.7
Eaton ETN 107.13 2.4
EducDev EDUC 20.00 6.8
eGain EGAN 16.25 3.0
EidosTherap EIDX 75.77 2.7
Elastic ESTC 121.04 2.7
EnphaseEnergy ENPH 108.75 9.4
Entegris ENTG 82.03 2.1
Etsy ETSY 143.10 6.0
eXpWorld EXPI 55.45 4.3
Fastly FSLY 121.35 19.8
FateTherap FATE 44.35 6.0
FedRealtyInvPfdC FRTpC 27.13 0.7
FedEx FDX 270.66 3.5
FifthThirdPfdB PNFPP 27.26 0.9
FirstCitizensPfdA FCNCP 27.60 0.6
FirstMidBncpPfdC FMBIO 27.67 1.4
FirstMidwestPfdA FMBIP 27.47 1.4
FirstRepBkPfd FRCpJ 26.71 0.5
FirstService FSV 135.20 0.1
Five9 FIVN 141.65 2.7
Fortive FTV 81.48 3.0
FranklinElec FELE 63.14 -0.4
FreedomHolding FRHC 25.95 1.1
Freshpet FRPT 123.19 3.9
FusionAcqnUn FUSE.U 10.50 ...
GalileoAcquisition GLEO.U 10.83 2.7
Gap GPS 19.88 6.2
Generac GNRC 213.91 -0.2
GibraltarInds ROCK 73.15 2.9
Globant GLOB 195.76 2.7
GoldmanSachsPfA GSpA 23.80 0.4
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GoPro GPRO 6.47 29.2
Graco GGG 63.59 2.4
Grainger GWW 379.30 2.4
Group1Auto GPI 128.06 4.7
Hanesbrands HBI 17.33 1.1
HannonArmstrong HASI 45.70 2.5
HavertyFurn A HVT.A 22.80 6.9
HavertyFurn HVT 23.85 7.7
HibbettSports HIBB 49.96 4.8
IAA IAA 56.11 1.0
IES Holdings IESC 38.81 3.2
Icon ICLR 208.53 1.8
IDEX IEX 189.35 2.9
Infosys INFY 14.58 4.7
InnovativeIndProp IIPR 131.41 4.4
InstalledBldg IBP 112.60 1.6
Insulet PODD 244.79 5.9
IntelliaTherap NTLA 25.93 13.2
Invitae NVTA 51.44 5.4
iRhythmTechs IRTC 246.35 4.8
IssuerDirect ISDR 22.50 3.0
JamesHardie JHX 25.00 2.9
JinkoSolar JKS 56.40 17.0
KismetAcqnWt KSMTW 0.67 ...
KuraOncology KURA 34.00 7.8
LHC Group LHCG 221.72 1.5
LSI Inds LYTS 7.46 3.9
Leaf LEAF 6.79 5.9
LexingtonRltyPfC LXPpC 59.78 0.5
LifeSciAcqnUn LSACU 16.06 -1.8
LiquiditySvcs LQDT 9.96 12.2
LithiaMotors LAD 288.56 5.5
LiveOakBcshs LOB 30.88 5.4
MYR Group MYRG 42.48 3.6
MadrigalPharm MDGL 127.63 3.8
MarvellTech MRVL 43.67 1.3
Matson MATX 45.20 1.9
MesaLab MLAB 275.00 2.8
MettlerToledo MTD 1013.23 1.8
MiratiTherap MRTX 182.42 5.0
MitekSystems MITK 13.73 2.6
MolinaHealthcare MOH 203.90 2.7
MongoDB MDB 259.63 2.7
MonolithicPower MPWR 298.83 4.1
NL Industries NL 5.12 7.8
Natera NTRA 74.47 1.6
Natuzzi NTZ 2.80 24.0
Nautilus NLS 21.75 8.9
NewFortressEner NFE 50.22 5.8
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NewOrientalEduc EDU 167.08 1.0
NextEraEnergy NEP 66.01 4.5
Novocure NVCR 129.41 6.4
NuanceComms NUAN 34.44 1.7
OceanPwrTech OPTT 3.72 36.7
OcularTherapeutix OCUL 10.95 28.7
Okta OKTA 240.33 1.8
OmegaFlex OFLX 171.59 4.5
Oncorus ONCR 17.74 -1.9
OpenLending LPRO 28.50 -2.8
PG&EUn PCGU 107.17 1.0
PJT Partners PJT 64.08 2.8
PSBusParksPfdZ PSBpZ 27.14 ...
PacificEthanol PEIX 9.15 3.7
ParkerHannifin PH 217.84 3.7
PaycomSoftware PAYC 353.15 3.7
Paylocity PCTY 181.26 4.0
Peck PECK 14.42 44.6
Peloton PTON 118.44 5.1
PenskeAuto PAG 55.74 2.2
Pentair PNR 48.14 3.0
Personalis PSNL 29.15 2.5
PlugPower PLUG 18.26 12.3
PreludeTherap PRLD 50.19 14.3
PublicStoragePfI PSApI 27.93 0.4
PublicStoragePfK PSApK 28.15 0.6
PublicStoragePfJ PSApJ 27.95 0.3
Pulmonx LUNG 52.00 0.7
PurpleInnovWt PRPLW 8.23 19.8
PurpleInnovation PRPL 28.11 11.8
Qiagen QGEN 54.75 0.2
QuantaServices PWR 58.89 2.9
Quanterix QTRX 43.98 17.6
ReneSola SOL 3.64 32.6
RenewableEnergy REGI 61.29 5.9
Repligen RGEN 167.73 0.8
Roku ROKU 214.26 3.8
Rollins ROL 57.35 2.0
RushEnt A RUSHA 57.15 2.9
RushEnt B RUSHB 50.00 2.8
SPS Commerce SPSC 84.74 3.0
Saia SAIA 142.46 1.3
SciPlay SCPL 18.25 4.6
Sea SE 171.30 2.4
SealedAir SEE 43.02 0.4
ServiceNow NOW 504.21 1.7
Shyft SHYF 21.96 -0.2
SOQUIMICH SQM 36.14 2.5
SolarEdgeTech SEDG 308.17 12.2
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SolitarioZinc XPL 0.88 41.1
SouthernNts2020C SOJE 25.25 0.4
SproutSocial SPT 44.89 6.4
Square SQ 182.75 2.8
St.Joe JOE 26.25 2.2
StableRoadUn SRACU 11.99 0.3
StableRoadWt SRACW 2.16 4.2
Steris STE 186.02 2.4
StewartInfo STC 49.48 -0.1
StifelFinNts47 SFB 27.99 0.9
STMicroelec STM 33.42 2.3
StokeTherap STOK 38.29 6.5
StoneCo STNE 58.20 4.9
SunOpta STKL 8.04 2.1
SunPower SPWR 18.17 11.0
SurfaceOncol SURF 7.90 11.6
Synnex SNX 155.79 1.9
TE Connectivity TEL 105.17 2.7
TFI Intl TFII 47.23 4.3
TG Therap TGTX 30.96 6.6
TPGPaceBenFin TPGY.U 10.10 0.1
TPGPaceTechOpps PACE.U 10.10 0.6
TPIComposites TPIC 35.49 11.8
TaiwanSemi TSM 87.00 4.6
TandemDiabetes TNDM 118.45 4.2
Tantech TANH 2.70 8.4
TechTarget TTGT 48.11 3.0
10xGenomics TXG 146.17 6.6
Tenable TENB 42.05 3.1
ThermoFisherSci TMO 455.95 1.5
Toro TTC 87.01 1.3
TradeDesk TTD 608.40 1.4
TraneTech TT 129.98 1.1
TravelCtrsNt29 TANNL 26.04 0.8
TravelCenters TA 23.48 8.8
TurningPtTherap TPTX 95.82 4.2
Twilio TWLO 307.61 1.2
TwistBiosci TWST 90.98 2.8
UltragenyxPharm RARE 94.88 6.0
UnitedMicro UMC 5.46 7.4
UPS B UPS 175.44 3.3
UnitedRentals URI 201.51 2.6
US Antimony UAMY 0.73 79.0
UnitedHealth UNH 324.74 2.8
Upwork UPWK 19.64 3.7
VOXX Intl VOXX 9.67 3.4
Veracyte VCYT 36.63 3.3
Vericel VCEL 21.38 3.5
VertivUn VERT.U 20.85 9.7
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Vertiv VRT 18.23 1.5
VertivWt VRT.WS 8.71 -0.1
VistaOutdoor VSTO 23.13 4.7
VivintSolar VSLR 45.30 -0.3
W.R.BerkleyDeb59 WRBpF 26.95 0.6
Whirlpool WHR 197.47 2.9
Wipro WIT 5.06 4.4
WorthingtonInds WOR 47.18 3.7
ZaiLab ZLAB 90.70 6.4
Zendesk ZEN 109.72 2.8

Lows
AEA-Bridges IMPX.U 9.92 -0.1
ARYASciencesAcqIII ARYA 10.30 -0.6
Akouos AKUS 16.81 -8.2
ArtiusAcqnA AACQ 9.75 0.2
AshfordHosp AHT 1.32 -8.1
AtlStreetAcqn ASAQ.U 9.82 -0.4
AuroraCannabis ACB 4.32 2.4
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CCNeubergerIIWt PRPB.WS 1.36 -3.5
C4 Therap CCCC 23.70 -8.8
CONSOL Coal CCR 2.91 -0.3
ChinaGreenAg CGA 1.77 -15.9
ChurchillCapIVWt CCIV.WS 1.21 -2.4
ChurchillCapIV CCIV.U 8.90 -0.7
CohnRobbins CRHC.U 9.99 -0.2
D8 Wt DEH.WS 0.60 -7.7
DragoneerGrwWt DGNR.WS 3.25 -14.8
E.MergeTechWt ETACW 0.86 -4.2
Empower EMPW.U 9.81 -1.3
EquityDistribution EQD.U 10.03 -0.5
FirstMarkHorizon FMAC.U 10.03 1.9
FortressValueIIWt FAII.WS 1.55 -11.4
ForumMergerIII FIII 9.71 -0.2
ForumMergerIIIWt FIIIW 1.42 -9.1
GoresV Wt GRSVW 1.35 -9.4
GuangshenRail GSH 8.07 -1.9
HarmonyBio HRMY 28.97 -1.1
HolicityA HOL 9.90 -1.0
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HolicityWt HOLUW 1.30 -35.0
IonAcqn1 IACA.U 10.25 -0.8
Inhibrx INBX 15.42 -2.6
LionheartAcqnII LCAPU 9.90 -0.2
MontesArchimedes MAACU 9.84 -1.6
NewYorkCityReit NYC 11.45 -3.0
NextGenAcqn NGACU 9.87 -1.3
NorthMountainUn NMMCU 9.98 -0.7
OasisPetrol OAS 0.17 -0.2
OutsetMedical OM 42.51 -1.5
PeabodyEnergy BTU 2.05 -2.4
PhoenixTree DNK 3.41 -2.3
PolyPid PYPD 10.00 -8.0
PresidioProperty SQFT 4.15 -8.0
Psychemedics PMD 4.30 -0.5
RechargeAcqn RCHGU 9.88 ...
RedBallAcqnWt RBAC.WS 1.29 -6.1
ReinventTechPtrs RTP.U 10.85 -0.8
Teligent TLGT 0.68 1.2
UnitedInsurance UIHC 5.79 -3.6

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

Empower 9.87 –1.3 ... TPGPace Opportunities 10.06 0.6 ...
EMPW.UTOct. 7/$10.00 PACE.UTOct. 7/$10.00

MontesArchimedesAcquisition 9.84 –1.6 ... FirstMarkHorizonAcquisition 10.24 2.4 1.9
MAACUOct. 7/$10.00 FMAC.UTOct. 6/$10.00

NextGenAcquisition 9.87 –1.3 ... C4Thera 24.60 29.5 –3.5
NGACUOct. 7/$10.00 CCCCOct. 2/$19.00

Presidio Property Trust 4.60 –8.0 ... Immunome 14.01 16.8 4.2
SQFTOct. 7/$5.00 IMNMOct. 2/$12.00

TPGPaceBeneficial Finance 10.01 0.1 ... Oncorus 15.23 1.5 –4.8
TPGY.UTOct. 7/$10.00 ONCROct. 2/$15.00

Sources: DowJonesMarketData; FactSet
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Smith&Nephew SNN 39.56 0.36
Smucker SJM 117.45 -0.05
Snap SNAP 26.67 -0.06
SnapOn SNA 158.40 2.35
Snowflake SNOW 246.00 0.90

s SOQUIMICH SQM 35.42 0.86
s SolarEdgeTech SEDG 305.15 33.28
SolarWinds SWI 20.90 0.66
Sony SNE 73.37 -0.17
Southern SO 57.80 -0.03
SoCopper SCCO 47.15 1.54
SouthwestAir LUV 38.59 1.01
Splunk SPLK 206.08 7.89
Spotify SPOT 251.51 2.97

s Square SQ 180.18 4.84

Sysco SYY 66.28 1.61

T U V
TAL Education TAL 79.76 2.83
TC Energy TRP 41.96 0.59

s TE Connectivity TEL 104.55 2.72
Telus TU 18.06 0.08
TJX TJX 58.36 1.75
T-MobileUS TMUS 114.22 1.77
TRowePrice TROW 137.23 3.36

s TaiwanSemi TSM 86.92 3.80
TakeTwoSoftware TTWO 160.96 -1.24
TakedaPharm TAK 17.29 -0.18

s TandemDiabetes TNDM 116.71 4.75
Target TGT 160.68 2.27
TataMotors TTM 9.73 0.03

Biggest 1,000 Stocks | WSJ.com/stocks
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StanleyBlackDck SWK 172.00 5.14
Starbucks SBUX 88.45 1.44
StateStreet STT 63.41 2.39
SteelDynamics STLD 31.94 1.07

s Steris STE 185.29 4.28
s STMicroelec STM 33.32 0.76
s StoneCo STNE 57.99 2.73
Stryker SYK 217.40 6.81
SumitomoMits SMFG 5.73 0.04
SunComms SUI 148.50 1.33
SunLifeFinancial SLF 42.36 0.61
SuncorEnergy SU 12.28 0.30
SunRun RUN 78.05 -0.52
Suzano SUZ 8.56 0.04
SynchronyFin SYF 28.30 0.80

s Synnex SNX 154.79 2.87
Synopsys SNPS 219.53 5.19

TeckRscsB TECK 13.48 0.25
TeladocHealth TDOC 222.85 5.13
TeledyneTech TDY 317.87 3.00
Teleflex TFX 348.03 11.66
Ericsson ERIC 10.65 -0.02
TelefonicaBrasVIV 7.74 -0.03
Telefonica TEF 3.75 -0.08
TelekmIndonesia TLK 18.34 0.13

s 10xGenomics TXG 145.84 9.06
Tenaris TS 10.19 0.07
TencentMusic TME 14.30 -0.19
Teradyne TER 82.29 1.18
Tesla TSLA 425.30 11.32
TevaPharm TEVA 9.55 0.35
TexasInstruments TXN 146.75 2.90
Textron TXT 36.44 0.72

s ThermoFisherSci TMO 452.36 6.47
ThomsonReuters TRI 81.19 0.78
3M MMM 166.49 4.26
Tiffany TIF 117.70 0.70

Toll Bros TOL 47.54 0.22
s Toro TTC 86.37 1.11
TorontoDomBk TD 47.74 0.17
Total TOT 34.57 0.30
ToyotaMotor TM 132.43 1.17
TractorSupply TSCO 145.79 4.02

s TradeDesk TTD 593.43 8.18
Tradeweb TW 56.83 0.70

s TraneTech TT 127.94 1.35
TransDigm TDG 488.50 7.96
TransUnion TRU 87.73 0.49
Travelers TRV 113.80 2.27
Trex TREX 75.65 -0.40
Trimble TRMB 50.51 1.58
Trip.com TCOM 32.47 0.44
TruistFinl TFC 42.03 1.21

s Twilio TWLO 298.18 3.67
Twitter TWTR 45.87 0.27
TylerTech TYL 375.76 11.82

TysonFoods TSN 58.77 0.16
UBS Group UBS 11.75 0.17
UDR UDR 35.21 0.15
UGI UGI 34.10 0.03
Uber UBER 36.78 0.52
Ubiquiti UI 183.50 4.15
UltaBeauty ULTA 229.49 3.91
Unilever UN 60.89 0.28
Unilever UL 62.04 0.31
UnionPacific UNP 204.62 5.21
UnitedAirlinesUAL 36.38 1.50

s UnitedMicro UMC 5.23 0.36
s UPS B UPS 174.99 5.64
s UnitedRentalsURI 198.96 5.09
US Bancorp USB 38.79 1.37

s UnitedHealthUNH 323.17 8.72
UnitySoftware U 88.65 5.86
UnivDisplay OLED 191.16 5.16
UniversalHealthBUHS 109.50 -1.14
VEREIT VER 6.89 -0.10

VF VFC 76.96 2.30
VICI Prop VICI 23.72 -0.13
VailResorts MTN 233.42 4.72
Vale VALE 10.75 0.25
ValeroEnergyVLO 42.35 0.02
VarianMed VAR 171.95 0.27
Vedanta VEDL 6.72 -0.62
VeevaSystems VEEV 287.41 1.53
Ventas VTR 43.98 -0.35
VeriSign VRSN 203.82 1.73
VeriskAnalytics VRSK 183.03 3.24
Verizon VZ 59.61 0.15
VertxPharm VRTX 265.82 4.84
ViacomCBS BVIAC 28.85 0.40
ViacomCBS A VIACA 30.92 0.38
Vipshop VIPS 15.29 0.22
Visa V 202.47 2.02
Vistra VST 17.83 -0.12
VMware VMW 147.75 0.75
Vodafone VOD 14.22 -0.01

VornadoRealtyVNO 35.67 0.41
VoyaFinancial VOYA 49.31 -0.44
Vroom VRM 50.91 1.81
VulcanMatls VMC 146.48 5.17

W X Y Z
WEC EnergyWEC 98.05 -0.46
WEX WEX 144.93 -0.51
W.P.Carey WPC 67.66 0.02
WPP WPP 42.47 0.59
Wabtec WAB 64.62 0.89
WalgreensBootsWBA 36.49 0.54
Walmart WMT 140.89 0.26
WarnerMusicWMG 28.00 0.18
WasteConnectionsWCN 103.72 1.35
WasteMgt WM 113.88 0.63
Waters WAT 200.09 3.41
Watsco WSO 236.81 4.40
Wayfair W 308.48 12.72

Weibo WB 41.51 0.72
WellsFargo WFC 24.81 0.63
Welltower WELL 56.10 -0.56
WestPharmSvcsWST 292.71 2.38
WesternDigitalWDC 37.55 1.29
WesternUnionWU 22.02 0.29
WestlakeChemWLK 67.56 1.55
WestpacBankingWBK 12.75 0.42
WestRock WRK 37.19 1.08
WeyerhaeuserWY 29.52 0.53
WheatonPrecMetWPM 47.79 0.45

s Whirlpool WHR 196.15 5.53
Williams WMB 19.39 0.06
Williams-SonomaWSM 96.73 -0.47
WillisTowersWLTW 211.12 2.07

s Wipro WIT 4.97 0.21
Wix.com WIX 281.81 16.43
Workday WDAY 227.21 10.20
WynnResortsWYNN 75.06 0.74
XP XP 41.76 -1.32

XPO Logistics XPO 95.15 -0.11
XcelEnergy XEL 72.09 -0.36
Xilinx XLNX 105.83 1.89
XPeng XPEV 20.16 0.46
Xylem XYL 88.20 1.69
Yandex YNDX 60.85 -1.03
YumBrands YUM 93.88 1.96
YumChina YUMC 53.37 0.06
ZTO Express ZTO 28.94 -0.31

s ZaiLab ZLAB 90.53 5.45
ZebraTech ZBRA 276.58 6.61

s Zendesk ZEN 108.85 3.01
Zillow C Z 105.51 0.52
Zillow A ZG 105.79 0.51
ZimmerBiomet ZBH 144.83 3.75
Zoetis ZTS 159.91 -1.61
ZoomVideo ZM 480.61 2.36
ZoomInfoTech ZI 45.21 1.51
Zscaler ZS 147.68 2.17
Zynga ZNGA 9.58 0.01

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auction. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

NINE-YEAR, 10-MONTHNOTES
Applications $87,593,836,800
Accepted bids $35,979,108,800
" noncompetitively $10,781,400
" foreign noncompetitively $0
Auction price (rate) 98.675865

(0.765%)
Interest rate 0.625%
Bids at clearing yield accepted 75.60%
Cusip number 91282CAE1

The notes, datedOct. 15, 2020,mature onAug. 15,
2030.

has been driven by fear, said
Katerina Simonetti, senior vice
president at Morgan Stanley
Private Wealth Management,
and that’s a mistake.

“We tell our clients, ‘Vote
at the polls not with your
portfolios,’” she said. “Once
we know the outcome, that
will be the time to truly sit
down and take a forward-look-
ing approach.”

Investors got a look inside
Fed policy makers’ delibera-
tions, with the release of the
minutes from the September
meeting. It showed Fed offi-
cials agreed on raising the bar
on when the bank would start
raising interest rates but dis-
agreed on the best way to sup-
port the economy.

The yield on the 10-year
Treasury edged up to 0.784%.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell 0.1%
to 365.45. At midday Thursday
in Tokyo, Japan’s Nikkei 225
and Hong Kong’s Hang Seng
Index were each up 0.9%. U.S.
stock futures were up 0.3%.

—Jem Bartholomew
contributed to this article.

S&P 500
+1.7%

Nasdaq
Composite
+1.9%

United
Airlines
+4.3%

Share-price and index performanceWednesday

Source: FactSet
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fore Nov. 3. Many continue to
wager the next sweeping
round of stimulus will be
forthcoming only in the new
year, if there is a decisive elec-
toral victory for either party.

“The mar-
ket’s base
case is that
we’re going to

get some stimulus postelec-
tion,” said Michael Bell, a
global market strategist at J.P.
Morgan Asset Management.
“In many ways, a clear elec-
tion result which leads to
some stimulus—whether it’s
Republican-led or Democrat-
led—is better than an unclear
result which leads to contin-
ued lack of stimulus.”

Mr. Trump’s illness has
added to the confusion and
uncertainty in the home
stretch of the 2020 campaign,
raising questions about the
Senate’s ability to proceed
with a contentious Supreme
Court confirmation process
and new bills for government
aid to businesses.

Those factors have led
some investors to make in-
vestments based on what they
expect to happen in and after
the election, but much of that

ContinuedfrompageB1

Airline
Shares
Rebound
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quickly than currently ex-
pected and that the Federal
Reserve could escape zero in-
terest rates earlier, both push-
ing up Treasury yields.

Some of this might have
been picked up in the market.
Betting markets became much
more positive on Mr. Trump
during August, with his
chance of winning almost
matching those of Mr. Biden
by Sept. 2—a period when
tech firms roared ahead. After
that, Mr. Biden’s chances rose
again and tech and other
growth stocks struggled. But
the tracking is far less clear
than it was during the 2016
race, and this pattern stopped
working a few weeks ago. The
market calculus isn’t so neat
partly because there may still
be another stimulus before
the election, but also because
Mr. Trump is more open to
government spending than
the Republicans in the Senate.

I suspect the effect of Mr.
Biden’s tax plan on tech might
be powerful enough to drag
down the overall market even
if the majority of stocks were
rising thanks to the hope of

more spending boosting the
economy. As evidence, con-
sider what happened last Fri-
day: Mr. Trump’s Covid-19 di-
agnosis initially dragged down
the market as it added to the
uncertainty. But there was a
sharp recovery as traders bet
that the poor jobs numbers
made stimulus more likely.

Almost two-thirds of
stocks in the S&P 500
rose, but the heavy

losses for tech stocks were
enough to make the index fall.
Things that should do well if
the economy does well were
up, including smaller compa-
nies, value stocks, financials
and industrials, but the tech-
heavy S&P is even less of a
gauge of economic expecta-
tions now than it usually is.

None of this is proof I’m
right and 2016 should be a re-
minder that the market is
hopeless at predicting how
the market will react to an
election. But at the very least,
a fine-grained analysis of
what we don’t know will help
make sense of what happens
after next month’s vote.

STREETWISE | By James Mackintosh

Stocks’ Link to Polls Is Weak Now
Here are

three things
investors don’t
know about
the election:
Who will win.

Who would be best for earn-
ings. Or who the market
would prefer.

Plenty of readers will be
spitting out their breakfast. It
is obvious! they will cry. But
stocks aren’t moving with the
polls in a clear way as they
did before the 2016 election,
which suggests many inves-
tors aren’t sure of the an-
swers. Worse, in 2016 when
investors were sure about
who was best for stocks, they
were entirely wrong.

To address the problem,
let’s go back to two things we
know that the market likes
and understands: tax cuts and
government stimulus.

President Donald Trump
ticks the tax-cut box, while
Democratic candidate Joe Bi-
den wants to raise corporate
taxes, something he could do
if the Dems sweep Congress.
Mr. Biden ticks the stimulus
box, with the Democrats push-
ing for a bigger spending
package than the White House
had been willing to counte-
nance. Mr. Trump has sent
confusing messages on the is-
sue, tweeting U.S. “wants and
needs” stimulus, then cancel-
ing talks on stimulus, then of-
fering to sign a slimmed-down
stimulus bill immediately. But
a Democrat is still likely to
spend more in the next four
years than Mr. Trump would.

Balancing the two issues
isn’t easy for the overall
market. Would the S&P

500 rise more with a stronger
economy and higher corporate
taxes, or a weaker economy
and lower taxes? I don’t know.
The balance isn’t just about
which has more impact on
earnings. The impacts come at
different times. Taxes have a
long-term effect on earnings
while the stimulus effect is

more immediate but tails off.
Look within the market and

things become a little clearer.
The giant technology and
growth stocks that have been
leading the stock market this
year look like losers from Mr.
Biden on tax. Finance and ec-
onomically sensitive cyclical
stocks such as industrials
would be the biggest benefi-
ciaries of the stimulus.

The same pattern applies
to the timing. Growth stocks
tend to have much of their
lifetime future earnings many
years ahead, so they do well
from anything that helps in
the long run, like tax cuts.
Cheap value stocks—which in-
clude economically sensitive
stocks at the moment—don’t
have a bright future, so they
benefit more from short-term
support, such as government
stimulus.

Put another way, the tech
industry likes low bond yields,
while value and cyclical stocks
like yields pushed up by a
stronger economy. A free-
spending Democrat would
raise expectations that the
economy picks up more

The tech-heavy S&P is even less of a gauge of economic expectations now than it usually is.
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No Smoke, No Problem
Traditional cigarette sales are resilient, but investors reward innovation
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Tourists Are
Tightfisted in China
Weak holiday spending shows the recovery
from the pandemic is far from complete

Chinese tourist spots are
crowded with visitors again as the
pandemic is largely under control
in the country. A full recovery of
consumption, however, may still
take a while.

During the first half of Golden
Week, an eight-day holiday that
began last Thursday, 425 million
trips were made across China, gen-
erating about 312 billion yuan,
equivalent to $46 billion, of reve-
nue, according to official data.
That was a strong pickup from
May, when only 115 million trips
were made in the five-day Labor
Day holiday. Most travel restric-
tions are eased now as mainland
China hasn’t reported a locally
transmitted case since August.
With international travel more or
less nonexistent, discounts and of-
fers from travel apps and scenic
spots have lured visitors to travel
within the country.

Yet travel spending is still way
off from last year. Tourism reve-
nue during the first half of Golden
Week was down 31% from the pe-
riod in 2019. Partly that’s because
some social-distancing measures
like visitor caps in tourist attrac-
tions are still in place, but spend-
ing per trip was also down 12%, in-
dicating consumers are still

cautious.
Unlike many developed econo-

mies, China hasn’t provided mas-
sive income support to house-
holds, but has instead focused on
stimulating investment and keep-
ing businesses afloat. China’s ini-
tial recovery was focused on man-
ufacturing and exports, which has
started to pull consumers up too
lately. But retail sales still lag be-
hind overall growth.

Spending from the lowest earn-
ers in China, in particular, could
take a longer time to catch up.
They were among the worst hit
during the outbreak, as many of
them were employed in “close-con-
tact” sectors like restaurants and
retail. Nearly three-quarters of
China’s 83 million individually run
businesses were in the three hard-
est hit close-contact sectors, ac-
cording to Nomura. The impressive
recovery in travel is encouraging,
but the fact that actual spending is
still well below pre-pandemic lev-
els shows consumers are still far
from out of the woods.

Putting the pandemic under
control is essential for consumers
to start spending again, but get-
ting all the way back to normal
will be a longer journey—even in
China. —Jacky Wong

Most companies’ third-quarter
results should easily top analyst
estimates—just not quite as hand-
ily as they did in the second quar-
ter. There are also some ominous
signs about what the fourth quar-
ter might hold.

The second quarter was bad for
U.S. companies, but not as bad an-
alysts feared. Pro forma S&P 500
earnings, which don’t include
items such as restructuring
charges, fell 31% from a year ear-
lier, according to Refinitiv—a fig-
ure that undoubtedly was flattered
by the many charges companies
took during the quarter. Still, it
was far less of a decline than the
43% drop analysts had penciled in
at the end of the quarter.

For the third quarter, analysts es-
timate S&P 500 earnings will have
registered a decline of 21%. The ac-
tual figure will likely show a smaller
drop if only because, as a group,
companies almost always clear the
bar that analysts have set for them.
But the magnitude of the beat will
probably be significantly smaller
than it was in the second quarter.

That is because back in the early
spring, during the depths of the
Covid-19 crisis, analysts drastically
lowered their second-quarter esti-
mates. And then, even though eco-
nomic data clearly showed busi-
ness rebounding strongly in May
and June, they didn’t revise their
estimates higher. But the recovery
over the course of the third quar-
ter was much more muted as the
rebound off the spring lows faded.

As a result, the third-quarter es-
timates that analysts penciled in
after companies reported their
second-quarter results are likely
much closer to the mark. That
means investors who expect big
upside surprises could be disap-
pointed. Indeed, UBS strategist
Keith Parker notes that a number
of companies that have beat ana-
lysts’ sales estimates in recent
weeks have experienced share-
price declines following their re-
ports nonetheless.

And while there may have been

plenty of lowballing, there is a
chance in some instances analysts
forecast that the recovery would
have more momentum over the
course of the quarter than it actu-
ally did. As company results begin
trickling in next week, there could
be a notable pickup in the number
of firms warning their numbers
will fall short of the mark.

Meanwhile, as interested as in-
vestors will be in how companies
fared in the third quarter, they also
will be eager to know the earnings
outlook for the just-started fourth
quarter. How the quarter actually
progresses will depend, of course,
on the degree to which the econ-
omy can continue to reopen de-
spite the pandemic. Some big com-
panies have lately been throwing
up caution flags in the form of lay-
offs. In the past week, Walt Dis-
ney, Dow and Allstate were among
the companies to announce large
workforce reductions.

Given the substantial uncer-
tainty they face in the months
ahead—there is the course of the
virus, the iffy outlook for further
fiscal stimulus and, perhaps most
of all, the outcome of the election
to consider—companies might un-
derstandably strike a cautious tone.
Investors should be ready for that.

—Justin Lahart

S&P500 earnings,
change froma year earlier

Source: Refinitiv
Note: 3Q and 4Q 2020 reflect analysts' estimates
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Almost nine months after the
effects of the pandemic began to
ripple through the global economy,
Australia’s government is taking
no chances: A generous fiscal
package was announced this week.

Other advanced economies
would do well to pay attention.

The government announced its
intention to run deficits of 11%, 5.6%
and 4.2% of gross domestic product
in the next three years sequentially.
It wants unemployment to fall be-
low 6%, from the 8% it expects at
the end of the year, before turning
to stabilizing debt. Even then, offi-
cial forecasts suggest continued
deficits for years, but ones that are
smaller than economic growth.

Other countries acted swiftly in
the first weeks of crisis, but chal-
lenges are arising. The British gov-
ernment is voicing concern about
rising debt levels, with Chancellor
of the Exchequer Rishi Sunak
promising to balance the books in
a speech this week.

Likewise, the prospect of a sec-
ond round of U.S. stimulus is halted
and now depends on the outcome
of a November election. The euro-
zone’s stimulus efforts have been

(US$35.5 million), meaning busi-
nesses can deduct capital invest-
ment from tax bills immediately,
rather than as they depreciate.

It is tempting to think Australia
has greater room to act because of
the lower debt levels it went into
the crisis with, but that is half the
calculation: Tokyo’s net interest
payments are lower than Can-
berra’s despite debt levels over
four times as high because its in-
terest rates are far lower.

Allowing debt levels to rise in
the sector of the economy where
borrowing costs fall during a cri-
sis—i.e. the government—is sensi-
ble. The risk is withdrawing sup-
port too early, not too late, as
Federal Reserve chief Jerome Pow-
ell noted this week. Though most
warnings about debt crises are well
meaning, they have failed to mate-
rialize in advanced economies issu-
ing debt in their own currencies.

Giving priority to the phantom
threat of higher government debt
means accepting the very real
threat of economic slowdown and
stagnation. To avoid the latter, the
world would do well to take a page
out of Australia’s book. —Mike Bird

Australia Shows How to Sustain a Covid Recovery
impressive relative to previous cri-
ses, but the tug of war that threat-
ens every effort to provide fiscal
support hasn’t gone away.

The contrast with Australia is
even greater than it seems, since
the hit from the pandemic there ap-
pears to be shallower: The Interna-
tional Monetary Fund expects Aus-
tralian GDP to decline by 4.5% this
year, compared with shrinkages of

7.8%, 8% and 10.2% for Germany, the
U.S. and the U.K. respectively.

The structure of any stimulus, of
course, will vary by the govern-
ment: Australia’s center-right ad-
ministration is concentrated on tax
cuts. The budget contains some in-
teresting items such as full expens-
ing for any business with revenue
below 50 million Australian dollars

The International
MonetaryFund expects
AustralianGDP to
decline by 4.5% this year.

Shares of Swedish Match, which makes smoke-free nicotine products, gained 50% this year. A Stockholm store.
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The weak performance of most
tobacco stocks this year suggests
it will be a slog to lose their pa-
riah status. A rally in one outlier,
Swedish Match, shows why it
should be worth the effort.

Shares in the Stockholm-listed
business, which makes smoke-free
nicotine products like Zyn oral
pouches, gained 50% this year. Its
valuation premium over Philip
Morris International, British
American Tobacco and Altria in
terms of forward price-earnings
multiples has grown correspond-
ingly more extreme.

Among investors, there seems
to be pent-up demand for a certain
type of nicotine hit. Swedish
Match makes more than 60% of its
sales from smokeless tobacco
products that have lower health
risks than cigarettes and don’t
face the same regulatory burdens.

Traditional tobacco companies
reported resilient sales and profits
this year, but their stocks have
proven less defensive than during
the last economic downturn. From
the beginning of 2008 to the end of
2010, BAT and Altria outperformed
the S&P 500. This year, the big

listed tobacco stocks are down 10%
to 20%, while the U.S. index rose.

Even with companies in other
sectors slashing dividends, few stock
pickers have been tempted by to-
bacco stocks’ high payouts. Altria,
BAT and Philip Morris offer an aver-
age dividend yield of 7.8%—four
times the S&P 500 average. But in-
vestors are more focused on hawkish
regulation in the U.S., the threat of
cigarette substitutes like vape pens
and the health impact of smoking as
environmental, social and gover-
nance concerns become a priority.

Tobacco companies have been
spending heavily on more socially
acceptable smokeless products for
years now. The big debate for in-
vestors might be at what point
such innovations can make the
stocks more socially acceptable.
Swedish Match’s shares started to
make gains in 2018, when just un-
der half its business was smokeless.

There is no need to clean up
portfolios entirely. Swedish Match
makes 30% of its sales from com-
bustible cigars. And for now it is
only lucrative cigarette sales that
can generate the billions of dollars
in research-and-development funds

being poured into new products.
Philip Morris is closest to what

might be the magic 50% mark: It
wants up to 42% of its sales to be
smoke-free by the middle of this
decade. It has been rewarded with
a superior stock-market valuation
because it doesn’t sell traditional
cigarettes in the U.S.

BAT is aiming for roughly one-
fifth by 2025—double its current
sales exposure—and has used the
crisis to boost its online subscrip-
tion business. Altria, which makes
Marlboro in the U.S., is farther be-
hind after its disastrous $13 billion
bet on vaping brand JUUL.

Tighter tobacco regulation may
slip down governments’ to-do lists
as they grapple with the problems
caused by the pandemic. That could
reverse the underperformance of
cigarette stocks, at least temporar-
ily. And sales in the global tobacco
market are expected to grow by
2.8% annually between now and
2024, Credit Suisse estimates.

Even if consumers want tradi-
tional cigarettes, it is becoming
ever clearer that investors will re-
ward companies that mainly sell
something else. —Carol Ryan

China’s retail sales, change froma year earlier

Source: Wind
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Perhaps it is true that no good

deed goes unpunished.
A report released Tuesday by

the House antitrust subcommit-
tee took four of the world’s larg-
est technology companies to task
for abusing their dominance as
online platforms. The report was
the result of a lengthy investiga-
tion by the subcommittee and its
staff, which sought documents
and testimony from the compa-
nies themselves as well as their
competitors and other players in
the market.

Google was apparently too
helpful. The search giant owned
by Alphabet Inc. produced more
than 1.13 million documents that

included “strategy memoranda, pre-
sentations, and materials produced
in prior investigations.” That is more
than nine times the 125,246 docu-
ments Facebook produced and
nearly 47 times the 24,299 docs
that Amazon shipped to the com-
mittee. It still failed to impress. “Al-
though Google produced a signifi-
cant amount of material,
Subcommittee staff did not view
this volume as a proxy for quality,”
the report read.

No zingers were directed at Ap-
ple, which produced a relatively mi-
serly 2,246 documents, by far the
fewest of the four. Even ambitious
congressional staffers can appar-
ently tire of homework.

Earnings Season Is Likely
To Be a Dismaying Encore

Alphabet CEO Sundar Pichai
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