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Stimulus
Talks Are
OnAgain,
But Deal
Is Elusive
Negotiations show
signs of life after
Pelosi ties airline aid
to broad agreement

Conflicts in Russia’s Orbit Intensify, Upending Kremlin Plans

SHATTERED: Armenia accused Azerbaijan on Thursday of shelling a historic cathedral in the separatist territory of Nagorno-
Karabakh. A series of crises in Russia’s neighbors is testing the Kremlin’s goal to build deeper ties in the region. A7, A8
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AT&T Inc.’s WarnerMedia is
restructuring its workforce as
it seeks to reduce costs by as
much as 20% as the coronavi-
rus pandemic drains income
from movie tickets, cable sub-
scriptions and television ads,
people familiar with the mat-
ter said.

The overhaul, which is ex-
pected to begin in the coming
weeks, would result in thou-

sands of layoffs across Warner
Bros. studios and TV channels
like HBO, TBS and TNT, the
people said.

Rivals including Walt Disney
Co. and Comcast Corp.’s NBC-
Universal have also cut jobs in
recent months as the film and
TV business struggles.

“Like the rest of the enter-
tainment industry, we have
not been immune to the signif-
icant impact of the pandemic,”
a WarnerMedia spokesman
said, adding that the company
would reorder its operations
to focus on growth opportuni-
ties. “We are in the midst of
that process and it will involve
increased investments in pri-
ority areas and, unfortunately,
reductions in others.”

The coronavirus pandemic
is splitting the U.S. economy.
Many white-collar workers
have been able to work from
home, while many service jobs
have been lost. Sectors such as
entertainment and travel have
been hobbled, while grocers
and cloud-service providers
have had an unexpected boost
in demand.

U.S. airlines are preparing to
cut thousands of jobs after
their federal stimulus funds
ran out. The owner of Regal
Cinemas, the No. 2 U.S. theater
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By Drew FitzGerald,
Joe Flint

and Benjamin Mullin

TREMPEALEAU COUNTY, Wis.—For
years, Mary Drangstveit could feel the
shale boom reverberating in her kitchen.
This spring, oil prices crashed and the
rattling ceased.

It brought relief for her and distress
for some others in her community.

Digging stopped at the sand mine

BY ALEXANDER OSIPOVICH
AND RYAN DEZEMBER

Zoom Frog Dissection
Elicits Vomit Emojis

i i i

Students take virtual field trips

to museums, zoos, volcanoes

On a recent virtual field
trip run by the Denver Mu-
seum of Nature & Science, an
instructor talked via Zoom
about the digestive system be-
fore switching over to her
“dissection camera.” A dead
frog, rendered yellow and rub-
bery by chemicals, popped up
on the screen.

More than 170 students,

from the U.S. and Canada,
watched as the instructor
made an incision and removed
the frog’s stomach contents, a
dark brown glob including lar-
vae and insect wings.

A steady stream of puking
emojis immediately appeared
in the Zoom chat.

“I feel like I am going to
faint,” one student wrote;
“*sad violin music*” another
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BY MAYA GOLDMAN

ings Corp., an Ohio company with Wis-
consin mines, did so in June. Other
mines have closed or cut hours. “This
has been the most peaceful summer of
the last six years,” Mrs. Drangstveit said.

The peace has been disquieting for lo-
cals like Joshua Brush, who mowed
grass at Hi-Crush properties. He lost his

PleaseturntopageA9

next door in Blair, Wis., which had rum-
bled since 2015 to supply drillers with
silica they blasted into shale to let out
oil and gas. The coronavirus pandemic
and a switch by drillers to cheaper sand
accomplished what locals like Mrs.
Drangstveit, 77, couldn’t in their efforts
to fight the mine at town meetings and
court.

The mine’s owner, Hi-Crush Inc., filed
for bankruptcy in July. Rival Covia Hold- � OPEC sees lasting shift in oil market.... B1

INSIDE

THE FUTURE OF EVERYTHING
Hacks are evolving—and hospitals, schools and
kitchen appliances are just the beginning. R1-10

WASHINGTON—Demo-
cratic and White House negoti-
ators resumed discussions over
a coronavirus relief deal Thurs-
day, but gave no indication
they were closer to resolving
deep-seated disputes that led
President Trump to end negoti-
ations earlier this week.

Few on Capitol Hill were op-
timistic that Congress and the
White House would reach an
agreement before the Nov. 3
election. Still, negotiations that
had been frozen showed signs
of life after House Speaker
Nancy Pelosi (D., Calif.) on
Thursday morning ruled out
moving forward with special
support for the battered air-
lines industry without a
broader agreement.

In a call Thursday afternoon,
Treasury Secretary Steven
Mnuchin made clear that Mr.
Trump was interested in reach-
ing an agreement on a broader
bill, according to Mrs. Pelosi’s
spokesman, Drew Hammill, and
an administration official.

The White House has turned
hot and cold on how broad a
deal to pursue. After ruling out
more talks Tuesday afternoon,
Mr. Trump said Tuesday eve-
ning and reiterated in recent
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BY KRISTINA PETERSON
AND ALISON SIDER

the people said. There is no
guarantee they will get there,
especially given that the talks
had stalled before recently re-
starting, according to some of
the people.

AMD’s market value now
tops $100 billion after its
shares soared 89% this year as
the coronavirus pandemic
stokes demands for PCs, gam-
ing consoles and other devices
that use the company’s chips.
Second-quarter revenue rose
26% to $1.93 billion, while net

income jumped more than four-
fold to $157 million on the back
of record notebook and server-
processor sales, AMD said.

The surge in AMD shares
could embolden the company
to make an acquisition using
its stock as currency. Xilinx
has a market value of about
$26 billion, with its shares up
about 9% so far this year, just
ahead of the S&P 500’s 7% rise.

With a typical takeover
premium, a deal would value
the company at more than

$30 billion.
AMD, based in Santa Clara,

Calif., is led by Chief Executive
Lisa Su. In addition to desktop
and notebook computers, it
makes components used in
gaming systems such as Xbox
and PlayStation that have been
in high demand as the pan-
demic forces people to stay at
home. It also has a growing
data-center-processor business
that increasingly rivals that of
Intel Corp., long the dominant
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Advanced Micro Devices Inc.
is in advanced talks to buy ri-
val chip maker Xilinx Inc., ac-
cording to people familiar with
the matter, in a deal that could
be valued at more than $30
billion and mark the latest big
tie-up in the rapidly consoli-
dating semiconductor industry.

The companies are discuss-
ing a deal that could come to-
gether as soon as next week,

BY CARA LOMBARDO
AND DANA CIMILLUCA

Chip Company AMD Pursues
Rival for $30 Billion Tie-Up

Parent of
HBO, TBS
Plans Big
Job Cuts

Governor Plot Target, U.S. Says

U.S. prosecutors said Michigan Gov. Gretchen Whitmer was the
target of a kidnap plot as part of a plan to overthrow elements
of the government. Six men were arrested and charged. A3

WisconsinHasNoOil, Yet Suffers Fracking Crash
Mines that sent ‘Northern White’ sand to West Texas sit idle, costing jobs

Plans for President Trump
and Joe Biden to meet for two
more debates this month were
in question after the president
refused to participate in a vir-
tual debate next week, leading
the Democratic nominee’s cam-
paign to schedule a town hall in
Philadelphia for the same day.

The debate schedule was up
in the air after the Commission
on Presidential Debates said
Thursday it was changing the

format of a planned Oct. 15 de-
bate so that the two candi-
dates would participate from
remote locations. The presi-
dent and a growing number of
people in the White House re-
cently tested positive for the
coronavirus.

The first presidential debate
and Wednesday night’s vice-
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BY ELIZA COLLINS
AND MICHAEL C. BENDER

Trump Shuns Debate
Over Virtual Format

� Layoffs continue, stalling jobs
recovery........................................ A2

� Trump suggests infection came
from Gold Star families........... A6

� Facebook cuts network linked
to conservative group.......... A4
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What’s
News

�Democratic andWhite
House negotiators resumed
discussions over a corona-
virus relief deal but gave no
indication they were closer
to resolving deep-seated
disputes that led Trump to
end talks earlier this week.A1
� Plans for Trump and Bi-
den to meet for two more
debates this month were in
question after the president
refused to participate in a
virtual debate next week. A1
� Trump speculated that
he contracted the coronavi-
rus from one or more of the
Gold Star families with
whom he met recently. A6
� Six men were arrested
and charged with plotting
to kidnap Michigan’s gov-
ernor as part of a plan to
overthrow elements of the
government, according to a
federal criminal complaint.A3
� GOP fundraiser Broidy is
expected to plead guilty to
violating a foreign lobbying
law, the latest development
in a sprawling investigation
into the 1MDB scandal. A4
� The Justice Department
sued Yale, alleging that the
school discriminated
against Asian-American
and white applicants. A3
� The Labor Department
is investigating companies
with federal contracts that
have included specific nu-
merical goals in their pledges
to hire more diverse staff.A3
�TheU.S. blacklisted 18 Ira-
nian banks as part of an eco-
nomic pressure campaign.A7
� American poet Louise
Glück was awarded the No-
bel Prize in literature. A3

AMD is in advanced talks
to buy Xilinx in a deal

that could be valued at
more than $30 billion and
mark the latest big tie-up
in the rapidly consolidating
semiconductor industry. A1
� AT&T’s WarnerMedia is
restructuring its workforce
as it seeks to reduce costs by
as much as 20% as the pan-
demic drains income from
movie tickets, cable sub-
scriptions and TV ads. A1
�Morgan Stanley said it is
buying fund manager Eaton
Vance for $7 billion, continu-
ing the Wall Street firm’s
shift toward safer businesses
like money management. B1
� IBM plans its biggest-
ever business exit, spinning
off a major part of its infor-
mation-technology services
operations as the company
sharpens its focus on faster-
growing businesses. B1
�U.S. unemployment claims
remained elevated above
pre-pandemic highs lastweek,
as layoffs persist and the la-
bor-market recovery flashes
signs of a slowdown. A2
� The average cost of em-
ployer health coverage sur-
passed $21,000 for a family
plan this year, according to
a new survey from the Kai-
ser Family Foundation. A2
� U.S. stocks rose, with
the S&P 500, Dow indus-
trials and Nasdaq posting
gains of 0.8%, 0.4% and
0.5%, respectively. B10
�McDonald’s saidU.S. sales
have rebounded from the ini-
tial shock of the pandemic,
thanks to sped-up drive-
throughs and a promotion
withmusician Travis Scott.B1
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said it was a mistake to aban-
don efforts to mitigate the
blows of the pandemic, espe-
cially weeks before an election
where control of both the
White House and Senate are at
stake. Mrs. Pelosi has been un-
der pressure from Democrats to
remain at the negotiating table.

Unemployment claims fell
slightly to 840,000 last week,
the Labor Department said
Thursday, well off the peak of
nearly 7 million in March but
well above pre-pandemic highs.

The new focus on a broader
bill came after Mrs. Pelosi said
aid for airlines, which are fac-
ing deep job losses, must go
hand-in-hand with a larger
package. Airline stocks slid on
the news shortly before noon,
but recovered by the close of
trading, and the S&P 500 edged
up 0.8% to its highest level
since Sept. 3.

“There is not going to be
any stand-alone bill unless
there is a bigger bill and it can
be part of that, or it could be in
addition to these negotiations,”
Mrs. Pelosi said of the airline
aid. In comments later to

Bloomberg, she said the airline
aid and the broader bill “don’t
have to happen at the same
moment, but it has to be hap-
pening with the assurance that
we will go beyond this assis-
tance to the airlines.”

Mrs. Pelosi said Thursday
Democrats were open to fur-
ther talks on a broader deal,
but there were few indications
such an agreement could be
reached before Election Day.

Senate Majority Leader
Mitch McConnell (R., Ky.) said
Thursday he hoped to see talks
continue but said the impend-
ing election was making com-
promise more difficult. “We do
agree another rescue package
is needed. We have vast differ-
ences about how much we
should spend,” he said at an
event in Kentucky.

Airlines are at the center of
stimulus negotiations after
months of lobbying for a sec-
ond round of government funds
to continue paying workers.
Despite bipartisan support,
their efforts so far haven’t been
enough to break an impasse
over elements of a broader re-

Mrs. Pelosi said Democrats were open to further talks on a deal.
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U.S. NEWS

ing to the Labor Department.
So-called continuing claims

declined throughout the sum-
mer, indicating many unem-
ployed people are returning to
work as the recovery contin-
ues.

But some of the recent de-
clines in continuing claims
represent individuals who
have exhausted the maximum
duration of payments available
through regular state pro-
grams and are now collecting
money through a federal pro-
gram that provides an extra 13
weeks of benefits.

“It’s more of the same, but
it’s also still jaw-dropping that
we have that many new claims
even now as we’re six, seven
months into this whole reces-
sion and recovery,” said Eliza
Forsythe, an economics pro-
fessor at the University of Illi-
nois, Urbana-Champaign.

Thursday’s data was com-
plicated by California pausing

the processing of new claims
for two weeks. The state will
use this time to clear a back-
log of unemployment filings

and implement fraud preven-
tion technology, the Labor De-
partment said.

As a result, this week’s job-
less claims report reflects Cal-
ifornia’s level during the last
week before the pause, the
federal agency said.

The labor market and econ-
omy more broadly appear to
be slowing. Monthly job gains
and job postings have cooled,
and more layoffs are becoming
permanent. Household income
fell at the end of summer be-
cause of a drop in federal sup-
plements to jobless benefits,
and consumer spending is also
growing more slowly.

Leland Lambert, age 38, of
Salt Lake City, was laid off in
June from his job as an opera-
tions director at a day-care
center when the nonprofit ex-
hausted federal aid through
the Paycheck Protection Pro-
gram, which was designed to
keep workers on payrolls.

As soon as he was laid off,
the Utah resident slashed
spending on nonessentials like
soda and Netflix and applied
for jobless benefits. Mr. Lam-
bert is collecting regular state
unemployment benefits of
about $550 a week while
searching for a new job. But
his outlook for finding work is
bleak after having applied for
more than 100 jobs since June
in roles such as operations
management and business
consulting.

“There are a ton of unem-
ployed, and the jobs just aren’t
quite there yet,” Mr. Lambert
said. “Especially in the upper-
management side, the compe-
tition is pretty tough.”

He decided to pursue an on-
line master’s degree program
in management and leadership
while continuing to seek em-
ployment. He expects it will be
several more months before a
job comes his way.

U.S. unemployment claims
remained elevated above pre-
pandemic highs last week, as
layoffs persist and the labor-
market recovery flashes signs
of a slowdown.

Unemployment claims fell
slightly to 840,000 last week,
Thursday’s Labor Department
report said. Weekly jobless
claims are down sharply from
a peak of near seven million in
March but have clocked in be-
tween 800,000 and 900,000
for more than a month.

Claims remain above the
pre-pandemic peak of 695,000
and are higher than in any
previous recession for records
tracing back to 1967.

The number of people col-
lecting unemployment benefits
through regular state pro-
grams fell to 11 million in the
week ended Sept. 26 from 12
million the prior week, accord-

BY SARAH CHANEY

Layoffs Continue, Stalling Recovery
Initial unemployment claims
since March

Source: Labor Department

Note: Seasonally adjusted. The most recent
national figure reflects the level California
reported during the last week prior to a
two-week pause in claims processing.
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lief package.
Democrats have generally

opposed passing stand-alone
bills, saying that approach
would leave out some of their
priorities, including funding for
state and local governments,
food-stamp assistance and
child care.

The party has been willing
to consider a stand-alone air-
line relief bill. Last week, House
Democrats attempted to pass
separate legislation to prevent
tens of thousands of layoffs in
the industry, but it was blocked
by Republicans, who said they
hadn’t had a chance to vet it.
GOP lawmakers argued the
House should have advanced a
separate airlines bill with bi-
partisan support.

Airlines have warned it will
become more difficult to delay
or undo changes to their net-
works the longer they go with-
out aid. Airlines agreed to con-
tinue providing service to many
small cities as a condition of
the aid they received earlier
this year.

“We support a larger bill, we
think that makes sense for the
larger economy,” American Air-
lines Group Inc. Chief Executive
Doug Parker said on CNBC
Thursday. “But what we know
is, if that can’t happen before
the election, that’s going to
have a seriously detrimental
impact on our ability to con-
tinue to provide essential ser-
vice to the country.”

Mrs. Pelosi said she had
made the case to Democrats
that airline workers merited
special attention because there
were national-security con-
cerns and lengthy certification
requirements for those jobs,
she said on Bloomberg.

On Thursday, two Republi-
can senators signaled concerns
with a stand-alone package for
airlines, saying it was unsus-
tainable to continue to provide
grants to maintain the indus-
try’s payroll. “No one wants to
see layoffs, but we have a re-
sponsibility to ensure that tax-

payer resources are used in an
appropriate and equitable man-
ner,” GOP Sens. Mike Lee of
Utah and Pat Toomey of Penn-
sylvania wrote in a statement.

—Andrew Duehren,
Gordon Lubold

and Kate Davidson
contributed to this article.

days that he would support in-
dividual relief bills, including
aid for airlines and another
round of direct checks.

“I shut down talks two days
ago because they weren’t work-
ing out. Now they’re starting to
work out,” Mr. Trump, a Re-
publican, said on Fox Business
Network. “We’re talking about
airlines and we’re talking about
a bigger deal than airlines,” he
said, mentioning the $1,200
stimulus checks as well as un-
specified other items.

The two sides have been at
odds over how much money to
spend, as well as how to allo-
cate it. Democrats passed last
week a far-reaching $2.2 tril-
lion bill, down from a $3.5 tril-
lion bill passed in May, while
Mr. Mnuchin proposed last
week a $1.6 trillion offer.

White House spokeswoman
Alyssa Farah said Thursday
that Mr. Trump was interested
in legislation that included
checks, as well as assistance for
small businesses and airlines
but not “a larger package.”
Later, she said the White House
was “open to going with some-
thing bigger” but not the $2.2
trillion package Democrats pro-
posed. She said Mr. Trump had
made calls to Republicans on
Capitol Hill.

Mr. Trump had faced push-
back from Republicans who

ContinuedfromPageOne

Stimulus
Deal Is
Elusive

ment battled a global pandemic
that plunged the country into a
recession.

The budget gap in fiscal 2020
widened to $3.1 trillion from $984
billion a year earlier, the nonparti-
san CBO said. As a share of eco-
nomic output, the annual deficit
reached 15.2%, the largest since
1945, when the country was fi-
nancing massive military opera-
tions to help end World War II.

A surge of federal spending
to combat the coronavirus and
cushion the U.S. economy, cou-
pled with a drop-off in federal
revenues amid widespread shut-
downs and layoffs, contributed
to the widening deficit in 2020.

Receipts totaled $3.4 trillion, a
1% decline from the previous
year, with much of the drop oc-
curring since March, when the vi-
rus began spreading across the
country.

Outlays hit $6.5 trillion, a 47%
increase from the prior year, as
the government ramped up
spending on emergency loans for
small businesses, enhanced job-
less benefits and stimulus pay-
ments for American households.

Since March, Congress has ap-
proved roughly $4 trillion in new
spending, according to the Com-
mittee for a Responsible Federal
Budget.

—Kate Davidson

SUPREME COURT

Justices Opt Not to
Rule on Abortion Pill

The Supreme Court put off
the Trump administration’s re-
quest to reinstate restrictions on
medication abortions during the
coronavirus pandemic, sending
the case back to a lower court
and likely ensuring the issue
won’t return to the justices be-
fore Election Day.

The court’s unsigned order,
over the dissent of two conser-
vative justices, leaves in place a
federal district judge’s July deci-
sion suspending Food and Drug

Administration regulations requir-
ing women to pick up abortion
pills in person from a doctor.

Thursday’s order said the
court would benefit from “a
more comprehensive record” on
the issue. It returned the case to
a judge in Maryland.

The coronavirus pandemic
prompted the FDA to relax in-
person pickup requirements for
other drugs beginning in March.
But the Trump administration,
which opposes abortion rights,
left in place the in-person pickup
requirement for the abortion
drug mifepristone, also known
by the brand name Mifeprex.

—Jess Bravin

TECHNOLOGY

U.S. Fights Ruling
Halting TikTok Ban

The Trump administration is
appealing a federal court injunc-
tion blocking it from imposing a
download ban on TikTok, the Chi-
nese-owned video-sharing app
that the government contends
poses a national-security threat.

In court papers filed Thurs-
day, the federal government
asked the U.S. Court of Appeals
in Washington to review a Sept.
27 ruling from a U.S. District
Court judge who halted the
download ban hours before it
was scheduled to take effect.

President Trump ordered the
ban, saying that the data TikTok
collects from U.S. users could be
shared with the Chinese govern-
ment. TikTok has said it would
never hand over such data.

In their appeal on Thursday,
Justice Department lawyers
didn’t say why the injunction
should be lifted. U.S. lawyers had
argued previously that the fed-
eral government was trying to
protect TikTok users’ personal
data and stop new users from
potentially putting even more
data at risk.

TikTok didn’t respond to a re-
quest for comment.

The video-sharing app has
more than 50 million daily active
U.S. users and 100 million
monthly users.

—Katy Stech Ferek

FEDERAL BUDGET

Deficit Tripled
In Last Fiscal Year

The U.S. budget deficit tripled
in the fiscal year ended Sept. 30,
the Congressional Budget Office
said Thursday, as the govern-

GREAT PUMPKIN MEETS TEAM SPIRIT: Penn Highlands Community College students and a staff member painted a bear, the school’s
mascot, inside a pumpkin on the former Glosser Brothers Department Store in Johnstown, Pa., on Thursday.
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The average cost of em-
ployer health coverage sur-
passed $21,000 for a family
plan this year, according to a
new survey, a rise reflecting
rates calculated before the
pandemic upended normal
patterns of medical care.

Annual premiums rose 4%
to hit $21,342 for an em-
ployer-provided family plan in
2020, up from $20,576 last
year, according to the yearly
poll of employers conducted
by the nonprofit Kaiser Family
Foundation.

On average, employees paid
$5,588 of the total this year,
with the rest of the cost borne
by the employers. The amount
of the employee contribution
was statistically unchanged
from 2019.

The average cost of an em-
ployer health plan for an indi-
vidual for 2020 was $7,470, also
up about 4% from last year.

The Kaiser survey also
found that employers were
tapping the brakes on deduct-
ibles, which have risen
steadily over the past decade.
The average 2020 general de-
ductible for individual-worker
coverage was $1,364, accord-
ing to the survey, which was
statistically no different from
last year’s figure of $1,396.

The Kaiser survey, which
was conducted between Janu-
ary and July of 2020 and drew
responses from 1,765 employ-
ers, doesn’t reflect the impact
of Covid-19.

The pandemic pushed down
overall health spending
sharply, particularly in the
spring and early summer, as
hospitals shut down many typ-
ical procedures and nervous
patients steered clear of clin-
ics and emergency depart-
ments.

Employers’ plan designs are
generally set on an annual ba-
sis. When they buy plans from
insurers, the premiums are
also generally in force for a
year, and don’t go down even
if medical costs drop during
that span. That dynamic led to
outsize profits for many insur-
ers in the second quarter.
Some insurers offered limited
rebates or discounts to cus-
tomers.

Employers’ health-care
costs for 2020 are likely to be
between 3.3% and 8.8% lower
than had been projected be-
fore the virus, said Trevis Par-
son, chief health actuary at
Willis Towers Watson.

The range represents an ar-
ray of potential outcomes for
the continued impact of
Covid-19.

BY ANNA WILDE MATHEWS

Health
Coverage
Costs
Are Rising

J.C. Penney Co., Neiman
Marcus Group Inc., GNC Hold-
ings Inc. and Brooks Brothers
Inc. collectively have closed
hundreds of stores since May.
A Business & Finance article
Wednesday about the retail in-
dustry incorrectly said the re-
tailers have closed hundreds of
stores each.

Heliogen says its technol-
ogy can generate a continuous
power flow of 5 megawatts. A
graphic with a Technology ar-
ticle Wednesday about Bill
Gross’s investments in green
energy incorrectly said Helio-
gen’s technology could gener-
ate 5 megawatts of electricity
every 24 hours.

Notice to readers
Wall Street Journal staff

members are working remotely
during the pandemic. For the
foreseeable future, please send
reader comments only by email
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below, not via U.S. Mail.
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confirm that companies aren’t
using race- or sex-based hiring
preferences or quotas.

“Companies must take affir-
mative action but must not
discriminate in doing so,” the
spokesman said.

The scrutiny, along with a
recent White House directive
to limit racial-sensitivity train-
ing, has caused confusion for
many businesses that have fed-
eral contracts because federal
rules not only allow, but en-
courage, companies to set di-
verse hiring goals, said David
Cohen, co-founder of the Insti-
tute for Workplace Equality, a
trade association for federal
contractors that counts Micro-
soft and Wells Fargo as mem-
bers. The rules were put in
place to help expand the pools
of job candidates considered to
more closely mirror the avail-
able workforce, he added.

Rules for federal contrac-
tors say they must identify the
gaps between their workforces
and available labor pools, then
establish placement goals and
plans for meeting them.

Microsoft said the Office of
Federal Contract Compliance
Programs, a division of the La-
bor Department, is questioning

whether its June pledge to
double the number of Black
managers and leaders in its
U.S. workforce by 2025 vio-
lates federal laws prohibiting
discrimination based on race.
Wells Fargo also pledged in
June to double Black leaders
over the next five years and
said it would tie certain bo-
nuses to achieving that goal. It
too received a letter from the
same agency reminding the
bank that it may not discrimi-
nate on the basis of race to
provide additional opportuni-
ties and that quotas are pro-
hibited.

Both companies said they
are confident their efforts
comply with U.S. employment
laws.

Some top contractors that
announced recent diversity ini-
tiatives, including Boeing Co.,
said they haven’t received sim-
ilar letters from the OFCCP.
Boeing pledged to increase its
number of Black employees in
the U.S. by 20% without giving
a time frame.

Enforcing racial or other di-
versity quotas in hiring is ille-
gal, but spelling out hiring
goals is not, several labor law
experts said.

Yet hiring goals can cross
the line into quotas if they in-
volve fixed numbers, said On-
dray Harris, special counsel at
Hunton Andrews Kurth LLP
and former director of the
OFCCP under President
Trump.

Companies can draw the
scrutiny of the federal govern-
ment if they fall short in hir-
ing Black employees, but also
if they take the wrong ap-
proach to fixing the problem,
Mr. Harris said. “You may
need a scalpel and not a
sledgehammer.”

“Affirmative action is OK as
long as you are taking quali-
fied individuals and throwing
them into the pool of candi-
dates,” he said. “Anything that
looks like concrete numbers,
set-asides or quotas is going
to create a problem.”

Jenny Yang, the chair of the
Equal Employment Opportu-
nity Commission under Presi-
dent Obama, said the rules re-
garding diverse hiring aren’t
as complicated as some people
make them out to be.

“Goals are flexible,” she
said. “I worry the OFCCP is
confusing matters by suggest-
ing that simply having a goal

as a federal contractor is
somehow going to land you in
hot water.”

In July, it said the San Jose
office of Mphasis Corp., a
technology services firm, had
discriminated against white
applicants “in favor of Asian
applicants, particularly Asian
Indians, based upon race in its
hiring practices” for computer
systems analyst positions. The
company agreed to pay
$171,000 in lost wages and in-
terest to some white appli-
cants who weren’t hired. The
company denied OFCCP’s find-
ings and allegations, according
to the agreement Mphasis
signed with the agency.

The case, focusing on dis-
crimination against white job
candidates, was unusual in
OFCCP investigations, said
close observers of the agency.
Mphasis didn’t respond to a re-
quest to comment.

“OFCCP has entered into
many conciliation agreements
where whites or men were in
the protected class,” the Labor
Department spokesman said.
“OFCCP continues to strongly
support affirmative action for
minorities and women in em-
ployment.”

The U.S. Labor Department
is investigating companies
with federal contracts that
have included specific numeri-
cal goals in their pledges to
hire more diverse staff, argu-
ing that these resemble illegal
quotas and could potentially
discriminate against white ap-
plicants and other groups, ac-
cording to people familiar with
the matter.

The department, which sent
letters to Microsoft Corp. and
Wells Fargo & Co. last week
about their stated goals to hire
more Black employees into
management roles, is now
looking more broadly and may
contact other companies soon,
those people said. The depart-
ment has asked for documents
relating to these initiatives go-
ing back to Jan. 1, 2020, and
has given the companies until
the end of this month to de-
liver a report.

A Labor Department
spokesman wouldn’t comment
on other possible inquiries, but
said the agency will send let-
ters to other contractors if it
feels an inquiry is needed to

BY LAUREN WEBER
AND KHADEEJA SAFDAR

Corporate Diversity Targets Attract U.S. Scrutiny

Six men were arrested and
charged with plotting to kidnap
Michigan’s governor as part of
a plan to overthrow elements
of the government and attack
law-enforcement personnel, ac-
cording to a federal criminal
complaint unsealed Thursday.

The complaint says the sus-
pects had conducted surveil-
lance on the summer home of
Democratic Gov. Gretchen
Whitmer at least twice in prep-
aration for an attack. Their goal
was to take Ms. Whitmer to a
secure location in Wisconsin
and “try” her for treason be-
fore the presidential election in
November, the complaint said.

Later Thursday, Michigan
Attorney General Dana Nessel

By Joe Barrett,
Erin Ailworth

and Rachael Levy

U.S. NEWS

announced charges under
state antiterrorism laws
against seven others who she
said are members or associ-
ates of a militia group called
the Wolverine Watchmen. The
men were accused of plotting
to attack the state Capitol and
take Ms. Whitmer and other
officials hostage. Their goal,
she said in a press release,
was to instigate a civil war
leading to societal collapse.

On June 25, one of the men
named in the federal com-
plaint live-streamed a video to
a private Facebook group in
which he complained about
the judicial system and the
state of Michigan controlling
things such as the opening of
gyms, according to the com-
plaint. It said he called Ms.
Whitmer “this tyrant bitch”
and asked his followers for
ideas about what to do.

Ms. Whitmer said in a pre-
pared statement: “When I put
my hand on the Bible and took
the oath of office 22 months
ago, I knew this job would be
hard, but I’ll be honest, I never
could have imagined anything
like this.”

The first-term governor has
been a frequent target of
right-wing groups for her sup-
port of gun-control measures
and her response to the coro-
navirus pandemic, including
declaring a state of emergency
with statewide mask require-
ments, limitations on public
gatherings and restrictions on
restaurants and bars. Heavily
armed groups have protested
en masse at the Michigan Cap-
itol numerous times this year.

Last week, the state’s high
court declared her emergency
order unconstitutional.

Ms. Whitmer said President

Trump had created an atmo-
sphere that encouraged the al-
leged plot, saying he has con-
tinually sown seeds of division
and failed to condemn white
supremacists and hate groups
like the ones targeting her. Re-
searchers who study far-right
and militia-style groups have
said Mr. Trump’s comments
encourage these groups to take
violent action, such as his
comment during last week’s
presidential-campaign debate
that a far-right group should
“stand back and stand by.”

“President Trump has con-
tinually condemned white su-
premacists and all forms of
hate,” said White House press
secretary Kayleigh McEnany.

Democratic presidential
nominee Joe Biden said that he
and his running mate, Califor-
nia Sen. Kamala Harris, had
spoken with Ms. Whitmer by

phone on Thursday.
Federal officials said in the

complaint unsealed Thursday
that the Federal Bureau of In-
vestigation became aware of
the alleged plot early this
year, when some suspects be-
gan discussing overthrowing
elements of the government
and attacking law-enforcement
personnel. The complaint says
the case is built on cooperat-
ing informants, undercover
agents and recorded texts, on-
line chats and phone calls.

The complaint identifies the
six suspects as Adam Fox, Ty
Garbin, Kaleb Franks, Daniel
Harris and Brandon Caserta, all
of Michigan, and Barry Croft, a
resident of Delaware. If con-
victed on the kidnapping
charges, the men could face up
to life in prison, according to a
court filing. A preliminary hear-
ing has been set for Oct. 13.

Parker Douglas, a lawyer
for Mr. Harris, said his client
is “presumed innocent until
adjudicated otherwise.” Mr.
Fox’s attorney declined to
comment. Lawyers for Mr.
Croft and Mr. Garbin didn’t
immediately respond to re-
quests for comment. Lawyers
for the other men weren’t yet
known, but court records indi-
cate they had requested court-
appointed representation.

In an initial meeting that
included some members of the
group, they and others present
discussed creating a society
based on the U.S. Bill of
Rights, and considered ways to
achieve that, including the
murdering of “tyrants,” the
complaint says. It details a se-
ries of meetings in Michigan,
Ohio and elsewhere, where the
conspirators allegedly at-
tempted to recruit others.

Six Accused of Plot to Kidnap Governor

at Hurricane Delta really is a
scary proposition for Lake
Charles,” he said.

The storm was expected to
weaken somewhat before hit-
ting southwest Louisiana on
Friday, very close to where
Hurricane Laura came ashore
on Aug. 27, said Louisiana Gov.
John Bel Edwards.

Delta, a Category 3 storm
with maximum sustained
winds of 115 miles an hour as
of Thursday evening, was
about 370 miles south of Cam-
eron, La. New Orleans pre-
pared for storm surges, power-
ful winds and heavy rain.

The National Hurricane Cen-
ter said Hurricane Delta could
bring storm surges of up to 11
feet to some parts of the Loui-
siana coast. The storm was ex-
pected to hit parts of the Texas
and Mississippi coasts, as well.

Officials urged people to
evacuate parts of southern
Louisiana as Hurricane Delta
strengthened Thursday over
the Gulf of Mexico, heading to-
ward a section of the state still
recovering from Hurricane
Laura in August.

Residents of Calcasieu Par-
ish, where Lake Charles is lo-
cated, and several other par-
ishes in south Louisiana were
told they must evacuate. In
Lafayette, people filled sand-
bags.

Lake Charles Mayor Nic
Hunter urged everyone in the
city to leave, calling his plea
“a last call,” in a video on
Facebook Thursday. “With
what we have been through
with Hurricane Laura, looking

BY CAMERON MCWHIRTER
AND ERIN AILWORTH

Hurricane Delta
Strengthens as It
Threatens Louisiana

Keith Pierson and Elle Grimes filled sandbags on Thursday in Lafayette, La., as Hurricane Delta barreled over the Gulf of Mexico.
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American poet Louise Glück
won the Nobel Prize in litera-
ture for what the judges de-
scribed as “her unmistakable
poetic voice that with austere
beauty makes individual exis-
tence universal.”

With Ms. Glück, the judges
selected a laureate suited to
the transforming world of the
pandemic era. One of the 77-
year-old poet’s significant top-
ics is “radical change,” they
wrote, “where the leap for-
ward is made from a deep
sense of loss.”

The committee praised the
poet’s “almost brutally
straightforward images of
painful family relations,” and
noted that her sometimes
grim subjects were leavened
by “a voice full of humor and
biting wit.”

Renewal is another of Ms.
Glück’s motifs, offering hope
amid the sometimes bewilder-
ing and wounding tangle of
human relations.

Born in New York City, Ms.
Glück made her debut in 1968
with “Firstborn” and soon es-
tablished herself as one of the

U.S.’s most prominent contem-
porary poets.

Ms. Glück has received sev-
eral awards already, including
the Pulitzer Prize in 1993 and
the National Book Award in
2014. From 2003 to 2004, she
was the U.S. Poet Laureate.
She is currently a professor of
English at Yale University.

Throughout her career Ms.
Glück has explored themes of
trauma and loss as well as
healing and rebirth, often in
stripped down, unadorned lan-
guage.

BY JAMES HOOKWAY

American
Poet Wins
Nobel in
Literature

Louise Glück
has explored
themes of
trauma and
loss as well as
healing and
rebirth.

University, and the Education
Department last month said it
would investigate racism at
Princeton University.

Yale said the Justice De-

partment’s claims were “based
on inaccurate statistics and
unfounded conclusions.”

“Yale does not discriminate
against applicants of any race

or ethnicity,” President Peter
Salovey wrote in an email to
students, faculty and staff.
“Our admissions practices are
completely fair and lawful.
Yale’s admissions policies will
not change as a result of the
filing of this baseless lawsuit.
We look forward to defending
these policies in court.”

The Justice Department’s
Civil Rights Division said in
2017 that it would redirect re-
sources toward probing and
suing universities over their
affirmative-action policies,
part of a broader rightward
shift the division has taken
under President Trump. The
division has made other
sweeping changes to policy on
civil-rights enforcement, po-
lice reform and other areas.

“All persons who apply for
admission to colleges and uni-
versities should expect and
know that they will be judged
by their character, talents, and

achievements and not the
color of their skin,” said Eric
Dreiband, assistant attorney
general for the Civil Rights Di-
vision. “To do otherwise is to
permit our institutions to fos-
ter stereotypes, bitterness,
and division.”

The Justice Department be-
gan investigating Yale in 2018,
based on a 2016 complaint
filed with the Justice and Edu-
cation Departments by a group
of Asian-American organiza-
tions, led by the Asian Ameri-
can Coalition for Education.

The federal government
threatened the suit in August,
when it issued the findings of
a two-year review of Yale’s un-
dergraduate admissions prac-
tices. At the time, the Justice
Department said Yale discrimi-
nated based on race and na-
tional origin, and that race
was the “determinative factor”
in hundreds of admissions de-
cisions.

The Justice Department
filed a lawsuit against Yale Uni-
versity, alleging the school vio-
lated federal civil-rights law by
discriminating against Asian-
American and white applicants
in undergraduate admissions.

In the complaint, filed
Thursday in federal district
court in Connecticut, the Jus-
tice Department alleged that for
the past few decades Yale’s
“oversized, standardless, inten-
tional use of race has subjected
domestic, nontransfer appli-
cants to Yale College to discrim-
ination on the ground of race.”

The lawsuit marks an esca-
lation of the Trump adminis-
tration’s scrutiny of elite col-
leges over their policies on
race and admissions. The Jus-
tice Department has also sup-
ported legal efforts to end af-
firmative action at Harvard

BY MELISSA KORN
AND SADIE GURMAN

DOJ Sues Yale, Alleging Bias in Admissions

The Trump administration has escalated its scrutiny of elite colleges.
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The investigation into the alleged 1MDB fraud has led to a series of criminal and civil cases.
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dates. I’m sticking with the
dates, I’m showing up. I’ll be
there. And in fact, if he shows
up, fine. If he doesn’t, fine.”

Frank Fahrenkopf Jr., co-
chairman of the debate com-
mission, said his group was
moving forward with plans for
the Miami debate because he
hadn’t received official notice
from either the Trump or Biden
campaigns about not partici-
pating. “We’re not going to
stop that until we officially get

word from both campaigns that
they’re not going to do it,” he
said. Mr. Fahrenkopf said the
commission was also continu-
ing its plans for the debate in
Nashville on Oct. 22.

Mr. Trump has been looking
to get back in front of voters.
Although he has been sidelined
from the campaign trail due to
his illness, he had said he
would participate in the town-
hall-style debate in Miami next
week. He has repeatedly called

for more debates, including as
recently as last week, as polls
show he trails Mr. Biden. Mr.
Trump told Fox’s Sean Hannity
Thursday night that “if we can
have enough time to put it to-
gether,” he wants to hold a rally
in Florida on Saturday and one
in Pennsylvania the following
night.

Campaign aides said they
were considering options for
Mr. Trump to return to the
campaign trail.

Some campaign aides had
said there was a chance Mr.
Trump could change his mind
about participating in a virtual
debate. Other advisers around
Mr. Trump questioned the wis-
dom of refusing to participate
in a debate just weeks away
from the election. More than 70
million people watched the first
debate, while Mr. Trump’s ral-
lies are rarely carried live on
cable networks.

Last week’s debate—in
which Mr. Trump repeatedly in-
terrupted Mr. Biden and the
moderator, and both candidates
lobbed insults—appeared to
benefit Mr. Biden. A Wall Street
Journal/NBC News poll re-
leased Sunday found Mr. Biden
ahead of the president nation-
ally, 53%-39%. That was Mr.
Trump’s weakest support of the
year.

The second debate was
planned as a town-hall-style
event. The debate commission
said the new format would
have both candidates appearing
virtually, with the debate mod-

erator C-Span Network’s Steve
Scully and town hall partici-
pants located in Miami.

This wouldn’t be the first
time Mr. Trump skipped a de-
bate. During the 2016 primary,
the then-candidate held a cam-
paign event instead of attend-
ing a Republican debate be-
cause of a dispute with the
host, Fox News. During the
2016 general election, Mr.
Trump criticized the debate
commission, calling the biparti-
san panel biased because one of
its leaders had worked in the
Clinton administration.

The dispute over debates
erupted the morning after the
first debate between vice-presi-
dential candidates on Wednes-
day, which took place in person
with added protections from
the week before. Both Vice
President Mike Pence and Dem-
ocratic vice-presidential nomi-
nee Sen. Kamala Harris of Cali-
fornia have so far tested
negative for the virus.

Mr. Trump attacked Ms.
Harris Thursday, calling her a
communist and a “monster.”

In Arizona, Mr. Biden re-
sponded that the president was
“delusional,” while Ms. Harris
said she refused to respond to
Mr. Trump’s “childish remarks.”

Mr. Pence campaigned in the
West on Thursday, but he can-
celed a trip to Indiana on Friday,
a spokesman said. “Nobody’s
sick, there’s no positive tests,”
spokesman Devin O’Malley said.

—Sabrina Siddiqui
contributed to this article.

This week’s socially distanced debate between Sen. Kamala Harris and Vice President Mike Pence. Below, the president on Monday.
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presidential event were held in
person but included social-dis-
tancing measures crafted in
consultation with the Cleveland
Clinic.

“I’m not going to waste my
time on a virtual debate,” Mr.
Trump, a Republican, said on
Fox Business on Thursday.

Trump campaign manager
Bill Stepien, who also tested
positive for coronavirus in re-
cent days, said the decision to
make the Oct. 15 debate—which
was planned as an in-person
town hall—a virtual event was
“pathetic.” He said Mr. Trump
wouldn’t be ill with coronavirus
by then and that the campaign
would hold a rally instead.

Mr. Stepien later Thursday
called for the town-hall debate
to be pushed back a week and
for a third presidential debate
to be rescheduled for Oct. 29.

Mr. Trump’s physician, Dr.
Sean Conley, also released a
memo saying the president
might be able to hold in-person
events by Saturday. That
prompted Mr. Stepien to renew
his call for an in-person debate
in Miami.

Mr. Biden’s campaign ini-
tially said he would participate
in the virtual debate. After Mr.
Trump said he wouldn’t at-
tend, ABC News said that Mr.
Biden would participate in an
Oct. 15 town hall in Philadel-
phia moderated by George
Stephanopoulos.

The Biden campaign also re-
jected the Trump team’s re-
quest for another debate at the
end of the month. Biden’s dep-
uty campaign manager, Kate
Bedingfield, said that Mr.
Trump can’t “pick new dates of
his choosing” and that the final
debate should be held Oct. 22.

“We agreed to three debates
back in the summer,” Mr. Biden
said during a campaign swing
through Arizona. “We set the

ContinuedfromPageOne

Campaigns
Spar Over
Debates

May 2017 to discuss the re-
moval from the U.S. of the fu-
gitive, Guo Wengui.

The new filing says that the
group also discussed the po-
tential return to the U.S. of
Americans held in China.

At the time of his alleged
work for Mr. Low, Mr. Broidy
was deputy finance chairman
of the Republican National
Committee. Earlier, Mr. Broidy
was a vice chairman for the
Trump campaign’s joint fund-
raising committee with the
Republican Party during the
2016 campaign, helping it
bring in more than $108 mil-
lion. He also runs a company
that provides open-source in-
telligence research and analy-
sis for foreign governments
and other clients.

Mr. Broidy has also gar-
nered public attention after
his emails were hacked and

distributed publicly in 2018.
Mr. Broidy had blamed Qatar
for the hack, which came after
Mr. Broidy sponsored two con-
ferences critical of Qatar and
obtained a contract with the
Gulf country’s rival, United
Arab Emirates. Qatar has de-
nied involvement in the hack.

The document, filed against
Mr. Broidy on Thursday, al-
leged Mr. Broidy and the oth-
ers met with Mr. Low in May
2017 in a hotel in Bangkok,
where Mr. Broidy agreed to
lobby the Trump administra-
tion for a “favorable result”
for Mr. Low while “concealing
the fact” that he was working
on Mr. Low’s behalf.

As part of that effort, the
document alleged, Mr. Broidy
soon began asking the White
House for a meeting and golf
session between Mr. Trump
and Malaysia’s then-prime

minister, Najib Razak, who
was sentenced to 12 years in
prison in Malaysia this sum-
mer for his role in the 1MDB
scandal.

Mr. Broidy had also sought
the meeting in hopes that it
could help bring his firm new
business from Malaysia, the
document said.

Messrs. Najib and Trump
met at the White House in
September 2017, and a White
House official has previously
said the Justice Department
probe wasn’t raised. The next
month, Mr. Broidy met with
the president, later telling Mr.
Low that he had raised the
1MDB investigation, according
to Ms. Davis’s plea agreement.
The new charging document
says Mr. Broidy didn’t raise
the 1MDB matters with Mr.
Trump, even though he told
Ms. Davis otherwise.

tempts in 2017 to arrange a
golf game between President
Trump and the then-Malaysian
prime minister and to push for
the removal of a Chinese fugi-
tive in the U.S., the document
said.

The yearslong investigation
into the alleged 1MDB fraud
has led to a series of criminal
and civil cases that outline a
scheme in which Mr. Low al-
legedly orchestrated the si-
phoning off of at least $4.5
billion from the 1Malaysia De-

velopment Bhd. sovereign-
wealth fund, some of which
Mr. Low spent on lavish par-
ties, artwork and real estate
he has since forfeited to the
U.S., investigators allege. He
has denied wrongdoing.

Cases emerging from an
offshoot of that investigation,
along with reporting by The
Wall Street Journal and other
publications, have also laid
bare an extensive effort by Mr.
Low to try to scale back the
U.S. investigation, hiring top

Republican lawyers and con-
sultants with ties to Mr.
Trump. Mr. Low worked with
former Fugees rapper Pras
Michel to move money into
the U.S. with the help of a
then-Justice Department em-
ployee to vouch for the funds
to U.S. banks, using those
funds to pay Mr. Broidy and
others, some of the partici-
pants have acknowledged.

Mr. Low faces multiple
criminal cases in the U.S. He is
believed to be under the pro-
tection of China, the Journal
has reported.

The case against Mr. Broidy
comes one month after his
business partner in the work
for Mr. Low, Nickie Lum Davis,
pleaded guilty to similar
charges in Hawaii. According
to court documents filed in
connection with her case, Ms.
Davis admitted she violated
the Foreign Agents Registra-
tion Act by not reporting both
her work for Mr. Low and for a
then-senior Chinese govern-
ment official who was seeking
the return in 2017 of one of
China’s most-wanted fugitives
in the U.S.

In the new charging docu-
ment, Mr. Broidy is accused of
working on behalf of Mr. Low,
and not the Chinese official.
Ms. Davis said that she and
Messrs. Broidy and Low met in
a hotel suite in Shenzhen in

Republican fundraiser El-
liott Broidy is expected to
plead guilty to violating a for-
eign lobbying law, according
to people familiar with the
matter, the latest development
in a sprawling investigation
into a multibillion-dollar al-
leged fraud at a Malaysian
fund that has ensnared a cast
of characters, from Goldman
Sachs Group Inc. to a rap star.

Mr. Broidy was charged in a
criminal-information docu-
ment filed Thursday in federal
court in Washington, D.C.,
with conspiring to violate the
Foreign Agents Registration
Act, a law that requires lobby-
ists for foreign nationals to
register that work. The docu-
ment accused Mr. Broidy of
failing to report work for
which he was paid at least $6
million by the man accused of
masterminding the alleged
fraud, Jho Low, to try to influ-
ence the Justice Department
investigation into the scandal.

Prosecutors usually use that
type of document when they
have reached an agreement
with a defendant, and Mr.
Broidy is expected to plead
guilty to the charge in the
coming days, according to peo-
ple familiar with the matter.

Mr. Broidy’s lobbying effort
included unsuccessful at-

BY ARUNA VISWANATHA

Guilty Plea Expected
From GOP Fundraiser

changes to voting rules, add-
ing that it was up to the
elected branches of govern-
ment to decide if voting ac-
commodations should be made
in light of the pandemic.

“Voters have had many
months since March to regis-
ter or obtain absentee ballots;
reading the Constitution to ex-
tend deadlines near the elec-
tion is difficult to justify when
the voters have had a long
time to cast ballots while pre-
serving social distancing,” the
court’s majority said in an
opinion by Judges Frank East-
erbrook and Amy St. Eve.

The court said it was
guided in large part by recent

Supreme Court decisions that
blocked judicial orders impos-
ing more accommodating vot-
ing rules because of Covid-19,
over state officials’ objections.

In the Wisconsin case, the
state’s GOP-controlled legisla-
ture opposed the accommoda-
tions and asked the appeals
court to block them. Republi-
cans have argued that main-
taining existing voting rules is
important for protecting fair
and orderly elections. Demo-
crats and their allies have
brought litigation in Wiscon-
sin and elsewhere seeking
pandemic-related adjustments.

In a dissent, Judge Ilana
Rovner called the ruling a

travesty, saying thousands of
Wisconsin citizens would
likely lose their right to vote
despite making reasonable ef-
forts to exercise it, citing “an
overwhelmed election appara-
tus and Postal Service.”

“Good luck and G-d bless,
Wisconsin,” Judge Rovner
wrote. “You are going to need
it.”

Wisconsin is among a hand-
ful of states that have seen
cases increase by more than
10% over the past seven days.
Gov. Tony Evers imposed new
curbs on indoor public gather-
ings this week, after declaring
that the state had become a
“hot spot” for new infections.

Under state law, Wisconsin
voters’ ballots must be re-
ceived by 8 p.m. on Election
Day. A federal trial judge in
September ordered mail-in
ballots in Wisconsin to be ac-
cepted if received by Nov. 9 as
long as they are postmarked
on or before Nov. 3. He also
ordered a handful of other
changes, including giving citi-
zens an extra week to register
online or by mail to vote.

Thursday’s ruling prevents
those changes from taking ef-
fect. If Wisconsin’s primary
election in April is any guide,
the lack of an extension could
lead tens of thousands of bal-
lots to be disallowed.

A divided federal appeals
court ruled that mail-in ballots
in Wisconsin must be received
by Election Day, blocking a trial-
court order that had provided a
six-day extension in light of con-
tinuing coronavirus concerns.

Thursday’s 2-1 decision by
the Seventh U.S. Circuit Court
of Appeals could have implica-
tions for voter turnout in a
key battleground state. It also
means the public might not
have to wait as long for the
election results there. The
court said judges generally
shouldn’t impose last-minute

BY BRENT KENDALL
AND ALEXA CORSE

Court Rejects Longer Wisconsin Mail-In Vote

Facebook Inc. said it re-
moved a network of accounts
with links to a U.S. conserva-
tive political youth group for
posing as fake users to praise
President Trump and criticize
his Democratic rival, Joe Biden.

The company said it had re-
moved 200 Facebook accounts,
55 Facebook pages and 76 In-
stagram accounts that were run
by Rally Forge, a marketing
firm, for violating rules against
“coordinated inauthentic be-
havior.” Rally Forge, which
Facebook said is now banned
permanently, was working on
behalf of two clients, including
Turning Point USA, a conser-
vative youth organization.

Turning Point USA was
founded by Charlie Kirk, a
prominent conservative activist
and Trump supporter who
spoke at the Republican Na-
tional Convention in August.

The social-media campaign
included using fake accounts
that posed as conservative peo-
ple in the U.S. to comment on
content shared by others, Face-
book said. In 2018 the operation
also included posing as left-
leaning individuals, it said.

Facebook said the campaign
deployed thinly veiled perso-
nas in which the account
names used were slight varia-
tions of the real names of indi-
viduals operating them.

Turning Point USA said the
activity at issue was a project
for Turning Point Action, an af-
filiated organization that has
greater freedoms concerning
political advocacy and lobbying.

“Turning Point Action
works hard to operate within
social platforms’ [terms of
service] on all of its projects
and communications and we
hope to work closely with FB
to rectify any misunderstand-
ing,” the group said. Rally
Forge didn’t respond to a re-
quest to comment.

Facebook took action follow-
ing a Washington Post article
last month reporting that Turn-
ing Point Action was paying
teenagers to post spam-like
content on social media in a
manner that some experts lik-
ened to a domestic troll farm.

Facebook banned Rally Forge
because it found clear evidence
the group’s behavior violated
its platforms’ terms of service,
Nathaniel Gleicher, Facebook’s
head of cybersecurity policy,
said. Though Turning Point
USA held some on-platform
links to the inauthentic cam-
paign, Mr. Gleicher indicated
Facebook didn’t have sufficient
evidence to penalize the con-
servative group as well.

BY DUSTIN VOLZ

Facebook
Cuts Network
Linked to
Conservative
Youth Group

Elliott Broidy
was charged
with conspiring
to violate the
Foreign Agents
Registration
Act.

.



THEWALL STREET JOURNAL. Friday, October 9, 2020 | A5

If you are not completely satisfied for any reason, at your request Charles Schwab & Co., Inc. (“Schwab”), Charles Schwab Bank (“Schwab Bank”), or another Schwab affiliate, as applicable, will refund any eligible fee related to your concern
within the required time frames. Schwab reserves the right to change or terminate the guarantee at any time. Go to schwab.com/satisfaction to learn what’s included and how it works.

2020 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (0920-0ZDU) ADP112281-00

At Schwab, we are the only brokerage firm with a
Satisfaction Guarantee — because we measure ourselves
not only by what we do, but by how we do it. It’s time to
change to a modern approach to wealth management.

Want a firm that follows the herd?
Or one that makes you feel heard?

Learn more at Schwab.com

.



A6 | Friday, October 9, 2020 * * * * * THEWALL STREET JOURNAL.

U.S. NEWS

ven’t been any cases traced to
churches since they reopened
months ago, according to the
suit. The diocese’s lawsuit said
the restrictions targeted reli-
gious practice and violated
First Amendment rights.

Orthodox Jewish leaders
have said they have been un-
fairly targeted by the state.
Several hundred members of
the community have taken to
the streets of Borough Park in
recent nights to protest the
restrictions.

Community officials admit
there have been some issues
with mask compliance and so-
cial distancing in recent
months, driven in part by a

belief that the community,
which was hit hard by the vi-
rus in the spring, had devel-
oped herd immunity.

They say that President
Trump’s playing down the vi-
rus has also contributed to a
sense among some in the com-
munity that mask wearing
isn’t important. Videos of the
protests on Wednesday night
showed ultra-Orthodox Jews
dancing and singing while
holding Trump 2020 flags.

Nevertheless, communal
leaders have tried to publicize
the risks of coronavirus and to
increase mask compliance.
Last week, Agudath Israel of
America, the umbrella group
that filed Thursday’s lawsuit,
participated in an event in
Borough Park to distribute
400,000 masks to residents.

Avi Greenstein, chief execu-
tive of Boro Park Jewish Com-
munity Council, said in an
email to the community on Oct.
2 that people had a religious
obligation to stay safe. “This
means following social distance
protocols,” the email said.

Religious groups filed two
lawsuits challenging the con-
stitutionality of New York Gov.
Andrew Cuomo’s order limit-
ing the size of gatherings in-
side houses of worship in
communities seeing a rise in
Covid-19 cases.

The order was part of new
lockdown restrictions after
city and state officials have for
weeks tracked increases in
cases in sections of Brooklyn,
Queens and Rockland and Or-
ange counties. Most of the af-
fected areas are home to large
Orthodox Jewish populations.

The lawsuits were filed
Thursday in federal court in
Brooklyn on behalf of the Dio-
cese of Brooklyn, which repre-
sents the Roman Catholic
community, and Agudath Is-
rael of America, an umbrella
group representing prominent
Orthodox rabbis. The restric-
tion took effect in the city on
Thursday.

In its lawsuit, Agudath Is-
rael said that Mr. Cuomo im-
posed the restrictions on the
eve of three Jewish holidays,
which fall on Friday, Saturday
and Sunday, depriving tens of
thousands of people of reli-
gious worship and observance.

“We’ve been sued virtually
every day for every action
taken,” Rich Azzopardi, a
spokesman for Mr. Cuomo,
said in a statement. “We’re
concentrating on reducing the
virus in these hot spots and
saving lives, period.”

The new regulations limit
attendance at all houses of
worship to varying degrees, de-
pending on the severity of the
outbreaks. In hot spots with
the highest positivity rates, the
limit is 25% capacity or a maxi-
mum of 10 people. Houses of
worship in less severe hot
zones are capped at 33% capac-
ity or at most 25 people.

The Brooklyn diocese,
which also includes houses of
worship in Queens, said their
churches are adhering to strict
safety guidelines and there ha-

BY PAUL BERGER
AND KATIE HONAN

Religious Groups
Sue New York to
Undo Virus Rules

25%
Limit of attendance capacity in
spots with highest positivity.

Protesters against the restrictions in Brooklyn, N.Y., on Wednesday.
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player in that segment.
The addition of Xilinx, led

by CEO Victor Peng, would put
AMD on a more even competi-
tive footing with Intel and give
it a bigger position in fast-
growing telecommunications
and defense markets.

San Jose, Calif.-based Xil-
inx’s chips are used in wireless

ContinuedfromPageOne

communications, data centers
and industries such as automo-
tive and aerospace. Its shares
have been hurt by trade ten-
sions between the U.S. and
China, and especially the
Trump administration’s limita-
tions on shipments to China’s
Huawei Technologies Co. be-
cause of security concerns. An-
alysts estimated Huawei ac-
counted for roughly 6% to 8%
of Xilinx’s revenue.

Xilinx makes microchips
called field-programmable gate
arrays, or FPGAs. Unlike stan-
dard chips, they can be repro-
grammed after they are pro-
duced. That makes them
valuable in rapid prototyping
and in fast-emerging technolo-

gies where there isn’t enough
time to go through a yearslong
development process neces-
sary for other chips.

FPGAs are commonly used
in new superfast 5G telecom-
munications infrastructure, al-
though they may be replaced
later by standard chips once
the technology is more mature.
They are also often used in
military communications and
radar systems.

Intel is the other main
player in the FPGA market,
having built its business by ac-
quiring Altera Corp. in 2015.

AMD, which specializes in
central processing units that
serve as computers’ digital
brains, has been gaining share

on Intel in recent years, releas-
ing new generations of proces-
sors that match or beat its
larger rival’s on many perfor-
mance benchmarks. AMD had
around a 20% share in per-
sonal computer CPUs as of the
second quarter, according to
Mercury Research, up from
around 8% three years ago.

Consolidation has swept
through the semiconductor in-
dustry as chip makers seek
scale and expand their product
portfolios to support the in-
creasing number of everyday
items that are connected to the
internet. Xilinx, for one, has
considered a number of poten-
tial tie-ups in recent years that
didn’t come to fruition.

Should AMD and Xilinx
reach an agreement, three of
the year’s largest deals so far
would be in the semiconductor
industry, according to Dealogic
data. Analog Devices Inc. in
July agreed to pay more than
$20 billion for Maxim Inte-
grated Products Inc. and
Nvidia Corp. in September
agreed to pay $40 billion for
Arm Holdings, the British chip
designer backed by SoftBank
Group Corp.

Merger-and-acquisition ac-
tivity generally has been slug-
gish in 2020 as a result of the
pandemic, with announced
global and U.S. volume down
18% and 40%, respectively, ac-
cording to Dealogic. Lately,

however, it has shown signs of
life as companies gain confi-
dence to make big strategic
moves. NextEra Energy Inc. re-
cently approached Duke En-
ergy Corp. with a takeover
proposal that would likely
value the North Carolina utility
at well over $60 billion and
count as the year’s largest
deal.

That activity has con-
founded predictions that the
looming election would cause
deal makers to sit on their
hands awaiting clarity on what
kind of administration is likely
to be calling the shots for the
next four years.

—Asa Fitch
contributed to this article.

the company licensed rights to
patents, held by Cellscript LLC
and mRNA RiboTherapeutics
Inc., that are based on mRNA
research conducted at the Uni-
versity of Pennsylvania. BioN-
Tech also licensed patents
based on the Penn research.

The National Institute of Al-
lergy and Infectious Diseases
has said it is seeking patent
protection for its work related
to spike-protein technology, to
preserve the U.S. government’s
rights and to provide an incen-
tive for commercial partners
to develop vaccines and make
them available to the public.

Moderna said that beyond
its own vaccine, other
Covid-19 vaccines in develop-
ment may use Moderna-pat-
ented technologies, though it
didn’t specify which ones.

Moderna’s is one of two
leading mRNA-based Covid-19
vaccines in advanced testing.
The other was developed by
Pfizer Inc. and partner BioN-
Tech SE and also is in late-
stage testing. A Pfizer spokes-
woman said BioNTech owns
patents covering their vaccine.

Moderna has taken out pat-
ents to cover its mRNA-based
drugs and vaccines. In 2017,

injecting molecular couriers,
known as messenger RNA or
mRNA, to teach human cells to
make the spike protein found
on the surface of the new cor-
onavirus. This, in turn, is de-
signed to induce an immune
response that can build peo-
ple’s defenses.

The company is testing
whether the vaccine safely
protects people from Covid-19
in a large, Phase 3 trial. It
could have initial results in the
coming weeks, with the poten-
tial for government authoriza-
tion of the vaccine’s use if re-
sults are positive.

not enforcing its patent rights
during the pandemic because
the company had been getting
questions from investors
about its patents.

Moderna is a young biotech
company that has sought to
develop drugs and vaccines
based on a gene-based tech-
nology that has never yielded
an approved product. How-
ever, it seeks to furnish one of
the first Covid-19 shots that
would help people return to
schools, businesses and other
establishments.

The company’s experimen-
tal Covid-19 vaccine works by

The move means other
drugmakers or governments
wouldn’t need to fear that
Moderna would try to block
any other Covid-19 vaccines
the company argues are based
on any proprietary technology.

“We’re quite studiously not
asserting infringement,” Mod-
erna President Stephen Hoge
said. “We’re doing the oppo-
site of creating that kind of
anxiety for folks. We’re not in-
terested in using that IP to de-
crease the number of vaccines
available in a pandemic.”

Dr. Hoge said Moderna de-
cided to publicly commit to

Moderna Inc. said it
wouldn’t enforce patents re-
lated to its experimental
Covid-19 vaccine while the
pandemic continues and is
willing to license the patents
to others after the pandemic.

The Cambridge, Mass., com-
pany has at least seven U.S.
patents related to its vaccine,
including one for the invention
of a vaccine using a gene-based
technology to protect against a
family of coronaviruses. The
family of viruses includes the
one that causes Covid-19.

BY PETER LOFTUS

Moderna Says It Won’t Enforce Covid-19 Vaccine Patents

AMD Seeks
To Acquire
Chip Rival

Alyssa Farah, a spokes-
woman for the White House,
said later Thursday that Mr.
Trump wasn’t blaming Gold
Star families for exposing him
to coronavirus but was point-
ing to it as one of a series of
events in which he had con-
tact with people.

“We by no means are blam-
ing anyone who was present,”
she told reporters. “Based on
contact tracing, the data we
have, we don’t think it arose
from that event."

The White House relied
heavily on testing to protect
the president and other offi-
cials from contracting
Covid-19, and until the past
week, few staffers regularly
wore masks and there was lit-
tle social distancing.

Mr. Trump held large cam-
paign rallies both indoors and
outdoors, and regularly met
with people without wearing
any face coverings.

The past health and safety
measures in place at the White
House drew criticism Thurs-
day from Senate Majority
Leader Mitch McConnell (R.,
Ky.). He said he hadn’t been to
the White House since Aug. 6
“because my impression was
their approach to how to han-
dle this was different from
mine and what I insisted we
do in the Senate, which is to
wear masks, to practice social
distancing.”

Mr. Trump has released a
series of undated videos since
he returned Monday to the
White House from a three-day
stay at Walter Reed National
Military Medical Center in
which he has said that he feels
healthy and has praised the
medications he was given,
saying he viewed the experi-
mental therapeutic as a cure.

In a video released Thurs-
day afternoon, Mr. Trump
pledged to make such medica-

tions available quickly and at
no charge for senior citizens.
“I want you to get the same
care that I got,” he said, add-
ing that Democratic presiden-
tial nominee Joe Biden
wouldn’t be able to provide
the same results.

“If it were up to him, you
wouldn’t have this, you
wouldn’t have anywhere near
it for years,” Mr. Trump said.

The Sept. 27 Gold Star
gathering came a day after the
Rose Garden ceremony where
Mr. Trump formally nomi-
nated Amy Coney Barrett to be
the next Supreme Court jus-
tice. Several people who at-
tended that event have tested
positive, and public-health of-
ficials have criticized the
White House for the lack of
masks and distancing at the
event, as well as its overreli-
ance on rapid tests as a safe-
guard.

Mr. Trump said that numer-
ous family members came up
to him at the Gold Star event
to tell stories of the sacrifices
of their loved ones.

Mr. Trump said he couldn’t
cancel such an event because
of its importance, but didn’t
say what precautions were
taken to mitigate the health
risks. Most attendees weren’t
wearing masks.

Timothy Davis, president
and chief executive of the
Greatest Generations Founda-
tion in Denver, said everyone
was tested before they went
into the event and has tested
negative since.

“You cannot pin it on the
Gold Star people because it’s
been 12 days since the event
and everyone is doing great,”
said Mr. Davis, who sent mem-
bers of his organization to the
event at the White House.

—Kristina Peterson
contributed to this article.

WASHINGTON—President
Trump speculated that he con-
tracted the coronavirus from
one or more of the Gold Star
families with whom he met re-
cently, suggesting on Thurs-
day that his infection could
have come from families of
survivors of the combat dead
who got too close.

“They come within an inch
of my face sometimes and
they want to hug me, they
want to kiss me, and they do,
and frankly, I’m not telling
them to back up, I’m not do-
ing it,” Mr. Trump said on an
appearance on Fox Business.
“But it’s obviously dangerous.”

Mr. Trump had previously
speculated that top aide Hope
Hicks might have caught the
virus from close contact with
a member of the military or
law enforcement.

White House doctors treat-
ing Mr. Trump for Covid-19
haven’t made public any
theory of where he might have
contracted the virus. The ad-
ministration hasn’t shared de-
tails about any tracing efforts
that would be used to identify
the source of the outbreak at
the White House, which has
resulted in more than a dozen
aides testing positive for the
virus.

The Gold Star event Mr.
Trump hosted at the White
House Sept. 27 was held to
honor 20 deceased service
members, and dozens of fam-
ily members attended inside
the East Room.

The White House has said
Mr. Trump first tested posi-
tive on Oct. 1 but has refused
to disclose when he last tested
negative for the virus or to re-
spond to some other ques-
tions about his condition and
treatment since then.

BY GORDON LUBOLD

Trump Suggests His Infection
Came From Gold Star Families

The White House on Sept. 27 held a reception to honor 20 deceased service members, and dozens of family members attended.
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President’s Doctor
SaysTherapy IsDone

President Trump’s recovery
continued to progress on
Thursday as he completed his
therapy for the coronavirus in-
fection, White House physician
Sean Conley said in a memo.

Dr. Conley said he antici-
pated Mr. Trump would be able
to hold public events again by
Saturday.

“Overall he’s responded ex-
tremely well to treatment,
without evidence on examina-
tion of adverse therapeutic ef-
fects,” Dr. Conley wrote, adding
that “Saturday will be day 10
since Thursday’s diagnosis, and
based on the trajectory of ad-
vanced diagnostics the team

has been conducting, I fully an-
ticipate the president’s safe re-
turn to public engagement at
that time.”

Later, Mr. Trump told Fox’s
Sean Hannity, “If we can have
enough time to put it together,
we want to do a rally probably
in Florida on Saturday night,
and might come back and do
one in Pennsylvania the follow-
ing night.”

Dr. Conley has remained
optimistic about Mr. Trump’s
recovery since the president
was hospitalized on Friday af-
ter being given supplemental
oxygen at the White House.

His blood oxygen level
dropped Saturday and he was
taking a steroid typically pre-
scribed to Covid-19 patients
who are seriously ill.

—Michael C. Bender

.
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foreign-policy successes have
come from Mr. Putin’s ability to
use instability overseas to Mos-
cow’s advantage. In 2014, Rus-
sia took advantage of unrest in
Ukraine’s capital of Kyiv to an-
nex the Crimean peninsula.
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Seven months since its first
coronavirus case was re-
ported, the world’s fourth-
most-populous country is still
largely flying blind.

Indonesia, an archipelago
nation of 270 million people,
has tested a smaller share of
its population than every
other major economy. It has
conducted Covid-19 tests on
eight out of every 1,000 peo-
ple—fewer than less-developed
Philippines, which has tested
34 people per 1,000, according
to Our World in Data, a non-
profit research project based
at the University of Oxford.

Mexico, seen as a low-test-
ing country, has tested 13 out
of 1,000 people—about 60%
higher than Indonesia. India,
which reports the number of
samples tested rather than peo-
ple tested, has done 60 tests
per 1,000 people. That is more
than four times the number of
samples per 1,000 people that
Indonesia has reported testing.

The result: Policy makers
and public-health experts in In-
donesia—which with more
than 11,000 deaths from
Covid-19 has more than any
country in East Asia—don’t
quite know where and how
widely the virus is spreading,
making it much harder to con-
tain the disease. Low testing
also is an impediment to decid-
ing when and where to restrict
or reopen economic activity.

Countries use different

methodologies to calculate na-
tional testing totals, so coun-
try-to-country figures may not
be directly comparable. None-
theless, they give a general in-
dication of the degree to
which different governments
are tracking the pandemic.

In Indonesia, the paucity of
proper testing also means
many people with Covid-19
aren’t getting diagnosed and
don’t know when to isolate, ex-
acerbating the spread of the ill-
ness, public-health experts say.

In some cases, Indonesians
hospitalized with symptoms
are given rapid antibody blood
tests that can’t reliably diag-
nose the disease, rather than
saliva- or nasal-swab-based
polymerase chain-reaction
tests, also known as PCR tests,
that are considered the gold
standard for diagnosis.

Yasha Chatab, an Indonesian

tech-company director, said he
rushed to the emergency room
in September with a high fever.
He was given an antibody test
that came back negative and
was prescribed antibiotics. He
went home, mainly keeping to
his room, but still leaving to buy
necessities. When his condition
didn’t improve after a few days,
he went to a medical clinic and
got a PCR test, which came back
positive three days later.

“It created a very large risk
because it gave me a false
sense of security,” Mr. Chatab
said of the antibody test.

Indonesia has reported just
over 300,000 cases—similar to
Germany, which has less than a
third the population. One sign
infections are being missed is
that the more Indonesia tests,
the more cases it finds.

Daily case-counts rose from
2,000 in early August to about

no obligation to defend Arme-
nia as part of the Collective Se-
curity Treaty Organization be-
cause fighting had been limited
almost entirely to Nagorno-
Karabakh. The enclave has
been controlled by Armenian

forces since the 1990s, and
there have been limited strikes
on Armenia itself, the Arme-
nian Defense Ministry has said.

Still, it is an awkward turn
of events for the Kremlin.

Until now, many of Russia’s

Azerbaijan says it won’t
stop until it reclaims the dis-
puted region, which it lost
during the collapse of the So-
viet Union. That has raised the
pressure on Moscow to sup-
port Armenia, where it main-
tains a military base and which
it is bound to defend as part of
a mutual defense treaty.

“Escalation of the situation
raises increased concern not
only because of its size but be-
cause of the effect of new exter-
nal factors,” Sergei Naryshkin,
head of Russia’s international
intelligence agency, was re-
ported by news agency Interfax
as saying. “Turkey has openly
and unequivocally supported
Azerbaijan for the first time.”

Mr. Putin, 68 years old,
spoke with the leaders of Ar-
menia and Azerbaijan early
Wednesday. He said Russia had

A Belarusian opposition backer
argues with a police officer in
Minsk at an election protest.
Right, a woman heads to the
Armenian capital after she fled
fighting in Nagorno-Karabakh.

4,000 by late September—a
period during which the num-
ber of tests a day also dou-
bled. The rate of positive tests
has remained fairly constant
throughout, at around 15%.
That is well above the rate
public-health experts consider
a warning that cases are going
undiagnosed and more testing
is needed.

The rise in cases prompted
new restrictions in Jakarta,
the capital, in mid-September,
which the government says
has helped bend the curve
slightly. Indonesia has avoided
nationwide lockdowns, although
some regions have adopted re-
strictions on movement.

There is no one reason for
Indonesia’s testing problem. Re-
searchers and doctors variously
blame shortages of trained lab-
oratory personnel, difficulties
in acquiring chemical reagents
for test kits and a paucity of
machines to process tests.

“They don’t know how to
solve this problem,” said
Pandu Riono, an infectious-
disease expert at the Univer-
sity of Indonesia, referring to
the government.

The Indonesian Health Min-
istry didn’t respond to re-
quests to comment. A govern-
ment Covid-19 task force said
in a September posting that
the country had been “quite
successful” at increasing test-
ing capacity while acknowl-
edging that testing rates fell
below World Health Organiza-
tion standards.

BY JON EMONT

Indonesia StrugglesWith Low Test Rates

WORLD NEWS

tire sector.
Most of Iran’s financial sec-

tor has already been sanc-
tioned, including its central
bank. But proponents say that
the action could financially as-
phyxiate the regime by freez-
ing the few foreign-currency
flows the economy still has
and needs to import goods
needed to prevent a collapse.

Treasury Secretary Steven
Mnuchin said the action showed
the administration’s commit-
ment to blocking Iran’s access
to U.S. dollars. “Our sanctions
programs will continue until
Iran stops its support of terror-
ist activities and ends its nu-
clear program,” he said.

Iran Foreign Minister Javad
Zarif condemned the sanctions.

“Amid Covid19 pandemic,
U.S. regime wants to blow up
our remaining channels to pay
for food & medicine,” he wrote
on Twitter. “Culprits & en-
ablers—who block our
money—WILL face justice.”

The administration signaled
the expansion of sanctions
against Iran’s financial sector
in an executive order issued in
January after a volley of mili-
tary actions between the two
nations. But officials had been
concerned it could fuel addi-
tional retaliatory attacks by
Iran and foment further fric-
tion with European allies urg-

ing the U.S. to ease pressure on
Iran, a person familiar with the
matter said.

With a consensus growing
among U.S. analysts that Iran
wouldn’t likely mount an at-
tack ahead of the U.S. election,
ranking Republican senators
and Iran-policy hawks outside
the administration called for
new sanctions. The rial subse-
quently plumbed record lows
in recent weeks.

Opponents of the adminis-
tration’s Iran-sanctions policy
warn that blacklisting Iran’s re-
maining unsanctioned banks
could exacerbate the difficulties
Tehran has had in getting hu-
manitarian aid to the country.

Those calls have grown as
the regime struggles with the
Covid-19 pandemic, with top
United Nations officials calling
for the U.S. to ease or suspend
the sanctions campaign.

The administration and its
supporters counter that Wash-
ington allows humanitarian
trade such as agricultural com-
modities, food and medicine,
and has set up a special chan-
nel for financing that enables
planned deals to be vetted by
the U.S. first to ensure the
transactions aren’t being mis-
used by the regime. U.S. au-
thorities uncovered evidence
Tehran has used the guise of
humanitarian trade in the past

in a sanctions-evasion scheme
worth tens of billions of dollars.

In 2018, President Trump
withdrew the U.S. from the
multilateral Iran nuclear
agreement, under which Teh-
ran agreed to limits on its nu-
clear program in return for
sanctions relief.

Critics of Mr. Trump’s Iran
policy say it has yet to deliver
on its primary goal of getting
Tehran to negotiate a new ac-
cord with even further con-
straints on its nuclear program,
as well as controls on develop-
ment of ballistic missiles and
commitments to cease regional
interventions the U.S. says are
fomenting conflict.

WASHINGTON—The Trump
administration blacklisted 18
Iranian banks that remain un-
sanctioned under its pressure
campaign.

Thursday’s move, weeks be-
fore the Nov. 3 U.S. presiden-
tial election, aims to sever the
few financial connections Teh-
ran still has to the world by
effectively blacklisting the en-

BY IAN TALLEY

U.S. Hits 18 Iran Banks With Sanctions
Proponents saymove
aims to financially choke
regime by fully cutting
foreign-currency flows

More recently, Russia has used
conflicts in the Middle East to
expand its footprint in Syria
and Libya, and has also tried to
interfere in U.S. elections,
marking its return as a formi-
dable competitor to Washing-
ton on the world stage.

But Russia has found it
harder to maintain its grip on
much of the former Soviet
Union, partly because of its
geographic size but also be-
cause of the cost of maintain-
ing a security presence across
its so-called near-abroad.

“Russia doesn’t have the
money or the military capabil-
ities to be involved every-
where,” said Maximilian Hess,
head of political risk at Haw-
thorne Advisors.

That holds particularly true
in Central Asia, where Russia
has watched Chinese President
Xi Jinping deepen diplomatic
ties, underwrite tens of billions
of dollars of loans, boost energy
investments and even begin
talks over security with Turk-
menistan, Uzbekistan, Kazakh-
stan, Kyrgyzstan and Tajikistan.

Kyrgyzstan is another head-
ache. Russia has maintained
good relations with political
parties across the spectrum
there, and a prevailing anti-
Chinese sentiment makes Mos-
cow the more-trusted partner.

But Mr. Putin told state
television on Wednesday he
couldn’t help but be alarmed
after Kyrgyzstan President
Sooronbai Jeenbekov fled the
presidential palace after vio-
lent street protests over the
handling of last weekend’s
election. Russia maintains a
major air base there near
China’s border, a prized asset
that allows it to project power
near its biggest regional rival.

Moscow remains sensitive
to international perception of
its hold over the former Soviet
states. If Moscow feels it is
truly losing influence in the re-
gion, it will likely respond with
force, said Mr. Hess: “If the
perception arises that Russia
actually has lost power, you
can expect a strong reaction.”

MOSCOW—A series of cri-
ses in Russia’s neighbors is up-
ending the Kremlin’s plans for
deeper economic and defense
ties with the former Soviet re-
publics, leaving a vacuum for
regional competitors such as
China and Turkey to exploit.

Russian President Vladimir
Putin has long tried to
strengthen economic and de-
fense relations across Eastern
Europe and Central Asia, from
Belarus in the west to Kyrgyz-
stan in the east. Russia still
has military bases in Central
Asia and the South Caucasus,
and there are strong commer-
cial and cultural ties with
those regions.

But the chaos encircling
Russia—including an upsurge
in fighting between Armenia
and Azerbaijan—together with
subtle diplomatic and eco-
nomic shifts is eroding Mos-
cow’s monopoly on power in
the region. While China has
leveraged its economic clout
to build influence and Europe
has fed democratic aspira-
tions, Russia has clung to
hard-power politics.

In recent days, a political
upheaval in resource-rich Kyr-
gyzstan has seen opposition
parties attempt to wrest power
from the pro-Russia leadership
following allegations of voter
fraud during elections last
weekend, with the outcome
still far from clear.

Along Russia’s border with
Europe, another Putin ally, Be-
larusian President Alexander
Lukashenko, has failed to
quash weeks of protests over
another disputed election,
stirring concern in Moscow
that the disarray could set
back its plans to integrate the
two countries more closely.

Most notably, perhaps, Tur-
key’s support for Azerbaijan in
its conflict with Armenia over
the enclave of Nagorno-Kara-
bakh has galvanized Azeri
forces, frustrating Russia’s
goal of keeping the peace be-
tween the two antagonists.

BY THOMAS GROVE

Chaos Circling Russia Tests Kremlin’s Regional Pull

A worker in the Melati Traditional Market at Medan in North
Sumatra is checked to make sure he doesn’t have coronavirus.
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“Dune,” which was supposed to
open during the holiday season,
won’t premiere until next year
at the earliest and “The Bat-
man” has been bumped to 2022.

While much of the cutting
is tied to the effect of the vi-
rus on WarnerMedia’s core
businesses, the company is
also pivoting its content strat-
egy and consolidation opera-
tions as a result.

Warner Bros. TV, which has
historically produced content
for all broadcast, cable and
streaming platforms, is now
being encouraged to focus
solely on making content for
sister platforms like HBO Max.
That has driven the company
to cut staff, particularly on the
distribution side.

NBCUniversal has under-
gone a similar streamlining
process. It has combined pro-
gramming operations for its
broadcast, cable and stream-
ing platforms under one um-
brella, which has led to signifi-
cant cuts in staff.

AT&T Chief Executive John
Stankey said in a recent inter-
view with The Wall Street
Journal that the company’s
media bets will take years to
pay off but were the right
choices long-term. He also said
the company was reviewing all
its operations. “There’s nothing
that’s sacred anywhere in the
business,” he said. “WarnerMe-
dia is no exception to that.”

AT&T agreed to pay about
$85 billion for Time Warner in
2016, but the deal was held up
for nearly two years by a fed-
eral antitrust challenge. AT&T
shares have fallen about 28%
this year, lagging behind rivals
like Comcast and missing out on
the stock market’s record run.
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Famed Iranian Singer
Shajarian Dies at 80

When Mohammad-Reza
Shajarian, Iran’s most celebrated
contemporary singer, threw his
widespread popularity behind
pro-democracy protesters in
2009, he was neither arrested
nor forced to flee the country
like many of his countrymen.

Instead, such was his stature
in the Islamic Republic that it was
Mr. Shajarian who told state me-
dia to stop broadcasting his voice.

Mr. Shajarian died Thursday
at a hospital in Tehran at the
age of 80, according to his son
Homayoun, after battling kidney
cancer for nearly two decades.

“He is the most important
Iranian cultural figure of the last
three decades,” said Nahid Siam-
doust, author of “Soundtrack of
the Revolution: The Politics of
Music in Iran.” “He was a sub-
lime figure that inhabited his art.
He was also extremely respected
for speaking truth to power.”

Mr. Shajarian became revered
for his swooping, undulating
voice. The melodies he sang
were traditional, but he embel-
lished them with trills and slides
and a level of improvisation that
could match any instrumental
solo. He popularized lyrics from
Sufi poetry about love as a
manifestation of the divine. His
concerts drew strangers to-

gether with the same type of
communal power one finds in
houses of worship.

During his last days in Tehran,
residents gathered outside his
hospital to sing verses from
“Morghe Sahar” (“Bird of Dawn”),
a Persian ballad about a bird that
sings to end the night of oppres-
sion and bring about the day of
liberation. Toward evening, some
mourners turned to chanting
against the Islamic leadership,
according to online video footage.

The singer gained interna-
tional acclaim as well. He was
nominated for two Grammys.

—Sune Engel Rasmussen

NORTH KOREA

Parade Is Potential
Weapons Showcase

North Korea’s first military
parade in two years is expected
to feature throngs of spectators
and plenty of propaganda, but
the most closely watched ele-
ment will be what, if any, new
weapons leader Kim Jong Un
puts on display for the world.

The event, a Saturday celebra-
tion marking the 75th anniversary
of the ruling Workers’ Party found-
ing, presents Pyongyang with a
chance to showcase its latest mis-
sile technology during a quiet time
for diplomacy and just weeks be-
fore the U.S. presidential election.

Pyongyang could use the
event to unveil a new interconti-

nental ballistic missile or show off
other shorter-range missiles it has
tested during the past 18 months,
security experts say.

— Timothy W. Martin

ARMENIA

Azerbaijan Denies
Attack on Cathedral

Armenia accused Azerbaijan
on Thursday of shelling a historic
cathedral in the separatist terri-
tory of Nagorno-Karabakh, where
nearly two weeks of heavy fight-
ing has killed hundreds of people.

The Holy Savior Cathedral, also
known as the Ghazanchetsots Ca-
thedral, had its dome pierced by a
shell that also damaged the inte-
rior. Media reports said some chil-
dren were inside the cathedral in
the town of Shusha at the time
of the shelling, and they weren’t
wounded. Hours later, the cathe-
dral came under more shelling
that wounded two Russian jour-
nalists, said Armenian officials.

The Armenian Foreign Minis-
try denounced the shelling as a
“monstrous crime,” warning Azer-
baijan that targeting religious
sites amounts to a war crime.

Azerbaijan’s Defense Ministry
denied attacking the cathedral.

The latest fighting between
Azerbaijani and Armenian forces
began Sept. 27 and marks the big-
gest escalation of the decades-old
conflict over Nagorno-Karabakh.

—Associated Press

Fans of Iran’s legendary entertainer Mohammad-Reza Shajarian gathered outside the Jam Hospital in
Tehran, where he reportedly died on Thursday. He had battled kidney cancer for nearly two decades.
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chain, has suspended its opera-
tions because studios are de-
laying new releases. On the flip
side, FedEx Corp. posted record
quarterly revenue from a surge
in ecommerce packages, and
McDonald’s Corp. said Thurs-
day its U.S. sales have bounced
back because of its restaurants’
drive-through windows.

AT&T’s 2018 acquisition of
Time Warner exposed it to
some of the uncertainty of run-
ning an entertainment business.
The company’s DirecTV satellite
unit has lost millions of cus-
tomers over the past two years
and its cable networks are suf-
fering along with the rest of the
industry as cord-cutting pushes
viewers toward cheaper online
entertainment options.

This is the second wave of
significant cuts at the company.
In August, WarnerMedia elimi-
nated more than 500 jobs at
Warner Bros., the studio famous
for “Casablanca” and the “Harry
Potter” series.

WarnerMedia employed
nearly 30,000 people earlier
this year, a person familiar
with the matter said. Its parent
company employed 243,000
people at the end of June, al-
though the overall head count
has declined in recent years
through layoffs and attrition.

The move is the latest by
WarnerMedia chief Jason Kilar
to remake the Hollywood icon
since he took control of the di-
vision in May. The former
Hulu boss ousted many of the
unit’s top executives in August
and rolled all production oper-
ations into a single unit under
Warner Bros., suggesting more
positions could be at risk.

AT&T has staked much of
its media-focused strategy on
HBO Max since the streaming
video service launched in late
May. About 4.1 million sub-
scribers had activated the en-
tertainment app about a
month after its launch, lagging
behind cheaper rivals from
Netflix Inc. and Disney. Over-

ContinuedfromPageOne

Parent of
HBO, TBS
To Cut Jobs

all HBO subscriptions, which
include viewers watching the
slimmer premium channel
through cable TV bundles, still
rose to about 36 million.

That early growth hasn’t
offset deeper declines at the
commercial entertainment ca-
ble networks TNT, TBS and
TruTV, which used to be
known as the Turner net-
works. The company’s other
cable networks include news
channels CNN and HLN as well
as Cartoon Network.

TBS and TNT dodged disas-
ter this summer once profes-

sional baseball and basketball
games returned, bringing
viewers and ad dollars back af-
ter months of reruns. But the
TV advertising market has yet
to recover, and the networks
are expected to report higher
sports-rights costs in the third
quarter that could further
erode their profitability.

The virus has also wreaked
havoc on Warner Bros. movie
business. It released the ex-
pensive science-fiction movie
“Tenet” when theaters around
the country were just starting
to reopen, a gamble that didn’t
pay off as box office results
were disappointing, although
it performed better abroad.

The studio recently pushed
“Wonder Woman 1984” from an
October open to year’s end.

WarnerMedia
employed nearly
30,000 people
earlier this year.

In August, WarnerMedia eliminated more than 500 jobs at Warner
Bros., the Burbank, Calif., film studio known for ‘Casablanca.’
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had to deal with.”
Some residents saw spoiled

countryside and worried about
dust and noise. Others saw
starting wages that were $5 to
$8 an hour more than the typi-
cal jobs around that didn’t re-
quire a college degree. By 2012,
there were about 60 frack-sand
mines in Wisconsin and 20
more on the drawing board.

Mining companies provided
local governments with tax
payments, royalty checks and
contributions to civic projects.
In Blair, a city with a cheese
factory and about 1,350 resi-
dents, funds from Hi-Crush
helped pay for a new public
swimming pool after the city
annexed land for the company’s
1,285-acre mine. The annexa-
tion let Hi-Crush avoid the per-
mitting process in surrounding
Trempealeau County, which
had a history of putting up ob-
stacles to miners.

A Hi-Crush spokeswoman
said: “The entire annexation
process was completed openly,
publicly, and in a fashion that
provided all residents with the
opportunity to participate.”

In nearby Independence,
Wis., the company gave the po-
lice $27,000 to buy a dog,
named Crush in the donor’s
honor.

The Organization of the Pe-
troleum Exporting Countries
sent oil prices tumbling on
Thanksgiving 2014 when it de-
cided it wouldn’t hold back its
output against the flood of U.S.
shale oil. Frackers fought fall-
ing prices by boosting produc-
tion. They drilled bigger wells
and used more sand. Rail com-

panies laid spurs to mines. In
2016, shale driller Chesapeake
Energy Corp. revealed good re-
sults from pumping more than
50 million pounds of sand—
about 1,000 truckloads—into a
single Louisiana well. Other
producers ramped up their
sand use, especially in West
Texas’ Permian Basin.

Nearly half of what drillers
paid for Northern White was
spent getting it fromWisconsin
to the West Texas desert, said
Rene Santos, an analyst with
S&P Global Platts.

By 2017, oil producers knew
shale wells petered out quickly.
The Permian’s smaller-grain
brown sand could keep frac-
tures open long enough and
came with smaller freight bills.
Chesapeake executives who
packed wells with Northern
White were now telling inves-

School
Field Trips
Go Virtual

FROM PAGE ONE

tors the company was saving as
much as $900,000 a well, or
$100 million a year, using what-
ever sand was nearby.

Hi-Crush opened mines in
Texas, piling more sand onto
the market. In September 2018,
Hi-Crush laid off 37 workers at
a mine in Whitehall. Layoffs
spread in 2019 and accelerated
this year with the pandemic.

In March, sand supplier U.S.
Silica Holdings Inc. laid off
Duane Wilke from his job as an
environmental health and
safety manager when it idled
its plant in Sparta, Wis. The 54-
year-old found a new job at a
heating and ventilation com-
pany that offered a similar base
salary but inferior benefits, he
said. Former colleagues are still
unemployed. U.S. Silica said it
expects sand demand to re-
cover with oil prices.

Before the slump, mining
companies had paid annual bo-
nuses, matched 401(k) contri-
butions and raffled off prizes
like hunting rifles and ice-fish-
ing shacks at holiday parties.
When Mr. Wilke began working
in sand mining in 2011, he said,
“I thought the job was going to
be pretty secure until retire-
ment.”

A wave of job losses hit the
sand industry this spring after

coronavirus lockdowns and a
Saudi-Russian production feud
sent crude prices tumbling.
Hours worked in Wisconsin’s
mines during the first half of
2020 fell more than two-thirds
from the same period in 2018,
according to the federal Mine
Safety and Health Administra-
tion. By July, Wisconsin and
neighboring states had lost
more than 650 mine jobs, ac-
cording to public layoff notices.

About a dozen mines remain
operating in Wisconsin, down
from 69 in 2016, according to
the Wisconsin Department of
Natural Resources. During a
September visit, just a few
workers could be seen at Hi-
Crush’s sand mine in Blair. A
mound of sand towered over a
cornfield, and dozens of rail-
cars sat idle.

When it filed for bankruptcy,
Hi-Crush said it had $699 mil-
lion of debt and obligations, in-
cluding a monthly bill of more
than $2.3 million for leases on
roughly 5,000 railcars it was
barely using. Covia claimed $1.6
billion, including a $5.9 million-
a-month railcar bill.

Hi-Crush has said it expects
to emerge from bankruptcy
proceedings by mid-October.
The company spokeswoman de-
clined to comment further

CompletedU.S.
oil and gaswells

U.S. frack-sand
consumption

Source: Platts Analytics
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top customer and says
$6,530.45 of unpaid invoices
are “a huge financial hardship
for me and my family.”

The collapse in oil prices
this year has squeezed energy-
centric economies from Russia
to Venezuela, idled drilling rigs
in the North Sea and Gulf of
Mexico, bankrupted U.S. shale
producers and helped push
Exxon Mobil Corp. out of the
Dow Jones Industrial Average.

Wisconsin doesn’t produce a
drop of oil or gas, but there has
been a bust there, too, as there
has been along the entire in-
dustrial ecosystem that sup-
ported fracking. Dozens of idled
open-pit sand mines dot the
farmland near where Wiscon-
sin, Minnesota, Iowa and Illi-
nois meet along the Mississippi
River. Hundreds of mine work-
ers in the sparsely populated
region have lost jobs. Many
others, like Mr. Brush, are suf-
fering alongside them.

Companies that supplied
trucks, lubricants and drilling
tools have been bankrupted.
Steelworkers in Youngstown,
Ohio, have lost jobs providing
pipe to the oil patch. Apart-
ments and hotels hastily built
to house roustabouts in North
Dakota and remote parts of
Texas have emptied.

Few of the shale boom’s
sideshows have flamed out
quite like Wisconsin’s Northern
White sand. Local governments
that envisioned the mines
bringing long-term prosperity
are looking at budget crunches.
Investors have lost more than
$10 billion on sand-mining
stocks.

Mixed blessing
Miners of the region’s

Northern White sand became
stock-market stars a decade
ago when oil-industry engi-
neers settled on the pebbly
grains ideal for hydraulic frac-
turing.

Frackers blast a slurry of
sand, water and chemicals into
fossil-fuel-bearing rocks. The
grains prop open fissures to let
oil and gas flow out. Energy
companies prized Northern
White for its crush strength,
grain size and roundness, which
helps prevent plugs. There is a
sea of such sand beneath west-
ern Wisconsin topsoil.

The sand was long mined for
glassmakers and cranberry
growers. Suddenly, oil compa-
nies wanted trainloads deliv-
ered 1,200 miles away in West
Texas as well as to drilling
fields in Appalachia and North
Dakota. Small farming towns
allowed miners to gouge away
at the countryside, hoping to
pay for public services, create
high-paying jobs and keep
young people from leaving.

The sand mines were a
mixed blessing, with disputes
breaking out between residents
wanting to participate in the
shale-drilling boom that was
helping to lift the economy
from the 2007-09 recession and
those decrying the environmen-
tal impact.

“We were in the hot seat, so
to speak, in figuring out what
to do about these mines,” said
Jeff Hauser, mayor of White-
hall, Wis. “During all my time
on the city council, it was one
of the most emotional issues I

ContinuedfromPageOne

typed.
The pandemic has put in-

person school outings on hold,
so schools around the country
have traded yellow buses and
parent chaperones for this
contradictory concept: the vir-
tual field trip.

For a virtual field trip to the
Saint Louis Zoo, classes can
choose from a list of options.
One is the “mascot adven-
ture”—if a school’s mascot is a
bear, an educator would take
students around the zoo to in-
troduce them to the polar bear,
Kali, and grizzly bears Huckle-
berry and Finley, said Kimberly
Hoormann, the zoo’s manager
of learning experiences.

Although the hope is that
students will feel like they are
at the Saint Louis Zoo, a vir-

ContinuedfromPageOne

tual field trip won’t necessar-
ily allow visitors to see the
same animals they would see
in person, said Ms. Hoormann.
Virtual trips can’t tour the
zoo’s sea lion tunnel because
zoo educators can’t get a Wi-
Fi signal there, she said.

Schools still have to pay
$150 for a live virtual tour at
the Milwaukee Art Museum,
but they don’t have to pay for
busing to and from the build-
ing, said Amy Kirschke, direc-
tor of adult, docent and school
programs at the museum.

“We sort of always had it
on our wish list to have a dis-
tance-learning program,” Ms.
Kirschke said. “Nothing like a
pandemic to move that up the
list of opportunities.”

Teachers have used virtual
field trips before, but they
have grown in popularity since
schools moved to online in-
struction. Website traffic for
VirtualFieldTrips.org has in-
creased 30-fold since the pan-
demic began, said founder
Dale Petersen, who produces
travel videos that take stu-
dents to places including the
Amazon rainforest and Rome’s

ancient ruins. Its subscriber
base has gone up from about
1,000 teachers and schools last
fall to nearly 10,000 today, Ms.
Petersen said.

One big plus: Location isn’t
a limiting factor.

At Nueva Vista Language
Academy, an elementary
school in Delano, Calif., stu-
dents haven’t returned to in-
person classes, but they have
gone to Hawaii and France on
virtual field trips this fall.

In Hawaii, they took a video
tour of the Dole Plantation to
learn how pineapples are
grown and harvested. Fourth-
grader Olivia Trigo said it sur-
prised her to learn pineapples
sprout up from the ground,
growing on the central stem of
a plant with long, swordlike
leaves.

The Nueva Vista students
also explored an erupting vol-
cano via Google Arts and Cul-
ture, a platform with content
from more than 2,000 muse-
ums and archives. The virtual
exhibit started from the bot-
tom of the mountain, and the
view allowed students to
travel the tubes that transport

lava through the volcano,
eventually leading them out
onto its top, said Vice Princi-
pal Casey Rivas.

“It was really cool because
we were able to see the lava
flowing and a bunch of
magma,” said sixth-grader
Mya Garcia.

At lunch time, Mya, Olivia
and their classmates were
driven to school to pick up Ha-
waiian leis, books and fresh
pineapples in front of the
school, which was decked out
in Hawaiian décor. Principal
Joshua Herrera and other ad-
ministrators dressed up in leis

and floral prints. “My favorite
part was probably getting to
eat the pineapple,” Olivia said.

Kristi Arbic, a first-grade
teacher at Woodland Elemen-
tary in Lafayette, Ind., is
teaching in person this fall,
but has used her school dis-
trict’s virtual-reality headsets
to take her class on a trip to
Japan. Some of the first-grad-
ers almost fell backward when
she asked them to look up to
the top of Mount Fuji; some
kept their arms outstretched
as if they could touch every-
thing they were seeing
through the VR goggles. They
liked to pretend they were
falling off the cliffs, she said.

Students at Summit-Questa
Montessori School in Davie,
Fla., have virtually traveled to
China and Canada on field
trips this fall, said teacher Jes-
sica Briel. She also took them
on a virtual trip to Disney’s
Epcot theme park, where they
took a virtual ride to get them
to their next trip, a simulated
safari in Africa.

“There’s a part when one of
the animals kicks dirt up, so I
would look at the camera, and

some of them are, you know,
swatting in front of their
face,” she said.

On a virtual trip to a Penn-
sylvania farm, they signed up
to adopt a calf. The calf isn’t
born yet, but when it arrives,
Ms. Briel’s school will receive
a note with its breed, name,
mother’s name and other in-
formation. Students will ex-
change letters with the farm
to keep in touch, and at the
end of the school year, they’ll
Zoom with the calf, she said.

Students looking forward to
the online outings have taken
to wearing their school T-
shirts that they used to wear
to in-person field trips on the
virtual trips, Ms. Briel said.

Her next field trip theme is
outer space. In a recent hint to
students about where they’ll
be headed, she told them
they’ll need to use something
faster than a plane to get
there—virtually.

“Maybe we can use the
rocket ship to fly out of Flor-
ida, fly into California, and
then land on the biggest beach
of all!” said Elana Triplett, a 6-
year-old student at the school.

about the bankruptcy. Covia de-
clined to comment.

Local governments are hurt-
ing. Beyond business and prop-
erty taxes, miners often paid a
fee for every ton they exca-
vated, which added up to hun-
dreds of thousands of dollars a
year for some communities.

In Blair, taxes from Hi-Crush
covered about one-tenth of this
year’s $1.4 million municipal
budget. That doesn’t include an
annual $300,000 payment Hi-
Crush agreed to pay the city as
long as the mine runs.

Blair officials say they are
bracing for the possibility that
revenues from Hi-Crush next
year may fall short, as they
hold meetings this week to
draft a 2021 spending plan. “Hi-
Crush has been good to work
with in the years they have
been here,” said Susan Fred-
erixon, Blair city clerk and trea-
surer.

The Hi-Crush spokeswoman
said the company is committed
to paying all taxes when due
and will honor agreements with
municipalities.

Environmental toll
While the sand mines gave a

boost to local economies, they
also took an environmental toll.
Neighbors worry chemicals
used in sand processing could
leach into drinking water. In
2018, Hi-Crush deliberately
breached a retention pond in
an effort to rescue a trapped
bulldozer operator, releasing
some 10 million gallons of or-
ange-hued water onto farmers’
fields and the nearby Trempea-
leau River.

Testing by state officials
found no immediate risk to hu-
man health, though it did find
elevated levels of arsenic and
some heavy metals. Hi-Crush
said the release saved the oper-
ator’s life and committed to
clean up afterward. “We are in
the final stages of the restora-
tion process,” the spokes-
woman said.

In a 2018 study, University
of Wisconsin-Eau Claire re-
searchers found air samples
taken near two sand mines had
elevated levels of a particulate
matter associated with in-
creased lung-cancer risk.

And while sand-mining com-
panies in Wisconsin are re-
quired to set aside money for
reclamation, such efforts in
open-pit mines rarely succeed,
said Ted Auch, an environmen-
tal scientist at FracTracker Alli-
ance, a nonprofit that tracks
fracking’s impact: “The inher-
ent fertility of these sites is
lost.”

Some mining companies be-
lieve the biggest and most effi-
cient mines will rumble again
once oil demand picks up. In
September, workers shuttled
around loaders at Smart Sand
Inc.’s mine near Oakdale, Wis.,
which remained open with re-
duced staff thanks to its scale
and access to two major rail-
roads, the company said.

“Will all the mines come
back? Probably not,” said
Thomas Young, a Smart Sand
manager and president of the
Wisconsin Industrial Sand As-
sociation. He sees hope in re-
search showing wells are more
productive over time when
fracked with Northern White
than with Texas sand.

Wall Street and energy ana-
lysts are less optimistic. Even
after the mine closures, sand
supply is about double demand,
said Mr. Santos of S&P Global
Platts. The combined stock-
market value of the remaining
miners is under $300 million
these days, off more than $10
billion from their peak.

Fracking
Bust Hits
Wisconsin

Mary Drangstveit and her husband, Leland Drangstveit, on their farm next door to a Hi-Crush mine.

Northern White sand at a Hi-Crush facility in Blair, Wis., top; Duane
Wilke, above, lost his job at a Wisconsin sand plant in March.
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grants under the program
were from the Orthodox com-
munity. But officials said that
many organizations have now
been enlisted to help with the
response to the surge in Or-
thodox neighborhoods.

One aim of the city’s out-
reach to community-based or-
ganizations is to address
structural conditions of racism
that exacerbated the effects of
the pandemic, officials
said. City data show that the
pandemic disproportionately
affected low-income neighbor-
hoods and people of color
compared with higher-income
neighborhoods and whites.

Christopher Miller, a
spokesman for the city’s hospi-
tal system, Health + Hospitals,
said: “We continue to identify
new organizations to partner
with as positivity increases in
certain neighborhoods.”

The city’s health depart-
ment said since February it
has done extensive outreach in
the communities that are now
under lockdowns. The out-
reach includes advertisements

in local newspapers in multi-
ple languages, community
round tables and talks with
leaders, including rabbis. In
late August, officials began
distributing masks at syna-
gogues and conducting testing,
the health department said.

City officials said they re-
cently increased testing in
these communities.

Carlina Rivera, chairwoman
of New York City Council’s
committee on hospitals, said
the hospital system hasn’t been
forthcoming about the meth-
ods it used to prioritize certain
areas or about how many con-
tact tracers speak languages
such as Yiddish. Health + Hos-
pitals doesn’t “have a history
of dealing with community en-
gagement and trust building at
this level and on such a diffi-
cult issue,” she said.

Mayor Bill de Blasio first
asked the state to lock down
the nine ZIP Codes in Brooklyn
and Queens on Sunday. Mr.
Cuomo eventually agreed to the
restrictions but broadened the
areas under the shutdown.

For days before Sunday, Mr.
de Blasio said the situation
was under control with out-
reach. He said he only realized
the severity of the situation
after a briefing with health of-
ficials about rising case num-
bers on Saturday. “It was the
data we saw that we analyzed
on Saturday that convinced all
of us it was time to do some-
thing more rigorous,” he said
in a TV interview Monday.

State officials have identi-
fied 20 ZIP Codes across
Brooklyn, Queens and parts of
Rockland and Orange counties
with surges in virus cases. Mr.
Cuomo said Wednesday that
those ZIP Codes had a 5.1%
positivity rate overall, com-
pared with the rest of the
state, which had a 1.05% rate.

Councilman Donovan Rich-
ards, who represents Queens’
Far Rockaway, which includes
one of the ZIP Codes identified
by the mayor as requiring
lockdown, said he hasn’t seen
evidence of sufficient commu-
nity-based outreach in the
communities he represents.

tax revenue forced Mayor Bill
de Blasio and the New York
City Council to reduce or
eliminate services in the city
budget they approved in June.

To cut costs, the mayor has
mandated weeklong furloughs
for about 9,000 government
workers. He also has warned
that he will have to lay off
22,000 employees if state law-
makers don’t give the city the
authority to borrow billions of
dollars.

When Mr. de Blasio took of-
fice in 2014, he agreed to give
teachers raises they had long
sought but said the city
couldn’t pay the money all at
once. The UFT signed a new
contract in 2018 that incorpo-

rated lump-sum retroactive
payments.

A letter from the union’s
general counsel, Beth Norton,
seeking arbitration said the
anticipated final payment, due
Oct. 1, would cost the city
some $900 million. She said
the UFT understood the city’s
fiscal challenges but members
“have already worked for and
been waiting for these pay-
ments for a decade.”

Union officials said the
amount due to an individual
teacher varies from a few hun-
dred dollars to thousands, de-
pending on salary level and
time in service.

The UFT represents about
120,000 city Department of
Education employees.

City Hall officials said they
agreed to arbitration and were
working on scheduling it.

New York City can’t afford
to pay a lump sum due its
teachers because of the coro-
navirus pandemic, city offi-
cials said Thursday, reflecting
a fiscal crisis that has already
led to budget cuts and service
reductions.

The city teachers union,
which puts the amount due this
month at $900 million, called
for immediate arbitration.

First Deputy Mayor Dean
Fuleihan sent the union a let-
ter saying the budget impact
of the pandemic was “debili-
tating and not yet fully
known,” and the city couldn’t
afford to pay a lump sum due
to active and retired teachers
scheduled for this month un-
der a 2014 agreement.

“It is the City’s desire to
avoid the necessity for layoffs,
and to make a retroactive pay-
ment at this time would
therefore be fiscally irrespon-
sible,” Mr. Fuleihan’s letter
said.

The dispute comes during a
hectic and tense back-to-
school season. In August, the
union threatened to strike if
the city didn’t meet its stan-
dards for making schools safe,
prompting a delay in reopen-
ing. Many teachers have ex-
pressed frustration with a re-
opening that has been full of
confusion over class sched-
ules, job assignments and in-
sufficient technology for chil-
dren studying online from
home.

“We’re in for another
fight,” Michael Mulgrew,
United Federation of Teachers
president, told members
Thursday night in a video
message.

The pandemic has brought
on the worst fiscal crisis in
the city since the 1970s. It
faces a $9 billion deficit over
the next two years. Dwindling

BY LESLIE BRODY

City Won’t Give
Teachers Back Pay,
Cites Budget Shock

The union, saying
members are owed
$900million, called
for arbitration.

GREATER NEW YORK

This summer New York
City’s public-hospital system
identified the areas most at
risk of a resurgence of
Covid-19 and enlisted commu-
nity-based organizations to
help educate residents and
test and trace for the virus.

Now, with the coronavirus
resurgent in pockets of the
city, some say those efforts
were insufficient and focused
on the wrong neighborhoods.

Earlier this week, New York
Gov. Andrew Cuomo ordered
new restrictions on communi-
ties around the state where
the virus has rebounded. The
affected areas have higher
positivity rates of Covid-19
than the rest of the state and
include neighborhoods in nine
ZIP Codes in Brooklyn and
Queens that the city has been
tracking for weeks. Large Or-
thodox Jewish communities
reside in most of these areas.

Of the nine ZIP Codes tar-
geted by the city, only one was
listed as a high priority this
summer by the Health + Hos-
pitals system in a request for
grant applications from com-
munity-based organizations to
help test and trace the virus.
Five of the nine ZIP Codes
were listed as a low priority
and three weren’t listed at all.

Health officials said the
neighborhoods under scrutiny
now weren’t as high a priority
in the summer when other ar-
eas were experiencing worsen-
ing numbers or were improv-
ing at a slower rate than the
citywide average.

None of the community-
based organizations awarded

BY PAUL BERGER
AND KATIE HONAN

Outreach Was Lacking,
Community Leaders Say
NYC didn’t prioritize
most hot spots in
trying to contain
Covid-19, they contend

A man distributes personal protective gear in New York City to stop the spread of coronavirus.
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on the roadway. Meanwhile, he
is making do with some seat-
ing on the sidewalk.

Mr. Oz has gotten the sup-
port of New York state Sen.
Brad Hoylman, a Democrat
who represents parts of Man-
hattan and has written to the
city on Mr. Oz’s behalf regard-
ing the roadway issue. While
Mr. Hoylman said in an inter-
view that he applauds the
Open Restaurants initiative
and how it has allowed the
“streets to be reclaimed,” he
also noted the program’s inher-
ent inequities when it comes to
a restaurant’s location.

“I guess it’s the luck of the
draw at this point,” he said.

City officials said the rules
governing Open Restaurants
are designed with safety in
mind and keeping roads clear.

“We won’t compromise
transit or public safety,” said a
spokesman for Mayor Bill de
Blasio.

City Councilman Keith Pow-
ers, who represents parts of
Manhattan and who pushed
for outdoor dining to be con-
tinued year-round, said he rec-
ognizes the problem and sees
possible solutions in making
outside areas available else-
where for restaurants that
don’t have available space in
front of their establishments.

“I do want us to figure this
issue out,” Mr. Powers said.

The city does allow restau-
rants to move into available ad-
jacent property for outdoor din-
ing, as long as the owner of
that location agrees. Some din-
ing establishments also can take
advantage of the city’s Open

Streets: Restaurants program,
which provides access to space
by closing streets to traffic at
times throughout the week.

Bessou, a Japanese restau-
rant in Manhattan’s NoHo
neighborhood, is one of the
restaurants that has been able
to serve outdoors through the
Open Streets program. Other-
wise, the dining spot would
have been unable to do so be-
cause its street area is in a no-
standing zone, according to
owner Maiko Kyogoku.

At least one establishment
also has been able to gain
some valuable outdoor real es-
tate after going public with its
plight: Gene’s Restaurant, a
Greenwich Village dining spot
that has been a fixture for
more than a century. Initially,
Gene’s couldn’t offer outside

dining on the street because a
Citi Bike stand stood in the
way. But the restaurant got
the city’s attention after
speaking to a local television
reporter during the summer.
Actress Sarah Jessica Parker,
who lives in Greenwich Vil-
lage, also voiced support for
Gene’s on social media, adding
to the awareness.

Shortly thereafter, the city
moved the bike stand to an-
other part of the street. David
Ramirez, one of the restau-
rant’s owners, said having the
outdoor option has been in-
valuable, especially because
indoor dining wasn’t allowed
until recently and indoor ca-
pacity is limited to 25%.

The “outdoor tables are
producing enough to cover our
costs,” he said.

When New York City re-
cently said that restaurants
could offer outdoor dining
year-round, it was a decision
these establishments quickly
lauded. But for Roni Mazum-
dar, who owns Indian restau-
rants, the news was a harsh
reminder that the playing field
isn’t the same for every dining
establishment.

Mr. Mazumdar is limited by
the fact that he can’t set up an
outdoor platform in front of
two of his places. At Rahi, lo-
cated in Manhattan’s Green-
wich Village neighborhood, a
fire hydrant stands in his way.
And at Adda Indian Canteen in
the Long Island City neighbor-
hood of Queens, a bus stop
blocks the area.

For now, Mr. Mazumdar is
offering outdoor dining at
spaces nearby to both of these
restaurants, but he isn’t confi-
dent those areas will always
remain available to him. Like
many restaurant owners, he
never considered the outdoors
as a factor when he signed his
leases, but now he worries his
situation will put him at an
unfair disadvantage in the fu-
ture and make it challenging
to keep the businesses going.

“There are lives being de-
stroyed” because of the issue,
he said.

Mr. Mazumdar isn’t alone
in facing such problems. Many
of the city’s restaurants have
been able to offer outdoor ser-
vice without complications,
and plan to keep doing so even
as the weather turns chilly.
But others are challenged by
the city’s rules that govern the
pandemic-era outdoor dining
program, known as Open Res-
taurants, that has been made
permanent year-round. Previ-
ously, the program was sched-
uled to end Oct. 31.

For Dave Oz, owner of Bath-
tub Gin, a bar and restaurant
in Manhattan’s Chelsea neigh-
borhood, the obstacle is his
establishment’s location front-
ing a turn lane for vehicles.
Mr. Oz has tried to lobby the
city, saying he thinks he can
still set up something safely

BY CHARLES PASSY

ForSome,OutdoorDiningIsn’tonMenu

Greenwich Village’s Rahi offers outdoor seating nearby, but the restaurant’s owner isn’t certain that space will remain available to him.
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New York Police Depart-
ment officers fatally shot a
man in Queens on Thursday
after he fired a handgun at
them, as they tried to arrest
him for his alleged role in a
separate shooting, police offi-
cials said.

The 24-year-old, a suspect
in the nonfatal shooting of
four people on Sept. 20, was
killed after officers from the
NYPD’s warrants division went
to a Jamaica, Queens, home
where they were told he was
staying, the officials said.

The man, whose name
wasn’t immediately released,
was seen leaving the house
and entering a white vehicle at
about 12:30 p.m. Thursday, ac-
cording to the officials. When
officers tried to stop him, he
fled in a vehicle for almost a
mile before crashing into an-
other car, the officials said.

The man then took off on
foot, as officers chased him for
two blocks, when additional
uniformed officers and mem-
bers of the NYPD’s 113th Pre-
cinct Detective Squad arrived.

“It is at this time the suspect
displays two handguns, and the
officers can be heard on body-
worn cameras telling the sus-
pect numerous times to drop
the guns,” Chief of Department
Terence Monahan said Thurs-
day at a news conference.

Seven uniformed officers
shot at the man after he fired
at them at least four times,
Chief Monahan said.

The man was taken to Ja-
maica Hospital Medical Center
in Queens, where he was pro-
nounced dead. Chief Monahan
said the suspect was on parole
and had prior felony convic-
tions, including one for criminal
possession of a loaded firearm.

None of the officers in-
volved in the shooting were
hurt, but they were taken to
the hospital for evaluation.

BY EMMA TUCKER

NYPD
Officers
Shoot
Suspect

1-800-441-6287 or 1-630-769-1500
Auto. Home. Pet. Find Your Fit.

© 2020 MacNeil IP LLC
Made in the USA

FINDTHE
PERFECTVIEW
DeskFone™
Two View

Give yourself the freedom to
view your phone in portrait
or landscape — completely
hands-free. Portrait is
perfect for video calls and
landscape is ideal for fitting
your whole crew into a selfie.

Also Available
in White

Discover America’s best getaway havens, set amid tranquil landscapes. In
partnership with luxury travel-planning company Indagare, relax with our
brand-new series of wellness retreats, curated for individuals or couples.
Take scenic drives to premier resorts and unwind with innovative spa
treatments, private canoe picnics, horseback riding, yoga and more.

Book with code “WSJWellness” to enjoy exclusive rates, special resort
amenities, Indagare Tier 3 membership and more. WSJ members can
also book on WSJplus.com to unlock extra bonus perks.

Recharge With a
Secluded Escape

We’ve chosen these hotel partners because they practice enhanced sanitization
procedures and contactlessmeasures.

• Calistoga Ranch in Napa Valley, CA

• Commodore Perry Estate in Austin, TX

• Hotel Jerome in Aspen, CO

• The Lodge at Blue Sky in Park City, UT

• TheMayflower Inn & Spa inWashington, CT

• Miraval Austin in Austin, TX

• Miraval Arizona in Tucson, AZ

• Miraval Berkshires in Lenox,MA

Indagare.com/offers-wsj | 646.780.8383

©2020DowJones&Company, Inc.AllRightsReserved.PhotoscourtesyAubergeResortsCollectionandMiravalResorts&Spas 3DJ7989

GREATER NEW YORK
NY

.



A10 | Friday, October 9, 2020 THEWALL STREET JOURNAL.

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 39 c 50 40 c
Atlanta 78 68 sh 78 69 r
Austin 84 64 pc 95 66 s
Baltimore 72 56 s 79 60 c
Boise 78 51 s 67 40 sh
Boston 62 52 s 75 58 pc
Burlington 58 49 s 71 42 sh
Charlotte 75 64 c 75 66 sh
Chicago 80 63 s 76 57 pc
Cleveland 74 64 s 78 59 pc
Dallas 82 65 pc 87 66 s
Denver 86 50 pc 85 55 pc
Detroit 75 63 s 76 55 pc
Honolulu 88 74 pc 89 74 s
Houston 79 67 r 89 68 pc
Indianapolis 82 62 s 77 61 pc
Kansas City 85 64 s 83 61 pc
Las Vegas 91 64 s 90 63 s
Little Rock 73 64 sh 72 65 r
Los Angeles 75 62 pc 77 63 pc
Miami 88 79 pc 88 78 sh
Milwaukee 77 62 s 70 54 s
Minneapolis 83 51 s 68 49 s
Nashville 79 66 c 76 67 r
New Orleans 83 76 r 83 71 c
New York City 68 58 s 77 63 pc
Oklahoma City 83 61 s 83 60 s

Omaha 89 57 s 83 61 s
Orlando 89 74 t 89 75 sh
Philadelphia 70 57 s 78 63 pc
Phoenix 100 71 s 95 69 s
Pittsburgh 72 59 s 76 57 pc
Portland, Maine 60 46 s 73 49 pc
Portland, Ore. 69 57 pc 60 51 r
Sacramento 75 56 pc 77 56 c
St. Louis 85 64 s 82 64 pc
Salt Lake City 83 57 s 83 50 s
San Francisco 70 59 pc 72 57 c
Santa Fe 82 44 s 80 45 s
Seattle 66 55 c 58 49 r
Sioux Falls 88 48 s 77 55 s
Wash., D.C. 71 59 pc 78 64 c

Amsterdam 57 46 sh 54 45 r
Athens 78 63 s 78 63 s
Baghdad 94 64 pc 94 64 pc
Bangkok 85 76 t 83 76 t
Beijing 74 49 pc 76 53 c
Berlin 60 50 sh 53 41 sh
Brussels 61 43 sh 53 42 r
Buenos Aires 72 53 s 68 54 s
Dubai 99 82 pc 97 82 pc
Dublin 52 43 r 55 42 sh
Edinburgh 51 38 sh 55 40 sh

Frankfurt 61 47 sh 57 38 r
Geneva 67 49 pc 57 41 r
Havana 89 73 t 89 73 pc
Hong Kong 85 74 s 85 76 pc
Istanbul 69 59 pc 69 61 s
Jakarta 89 75 t 88 75 t
Jerusalem 91 66 s 85 66 s
Johannesburg 73 55 r 81 53 pc
London 58 43 r 56 45 pc
Madrid 79 55 pc 77 46 pc
Manila 88 79 t 90 79 t
Melbourne 59 46 c 68 47 pc
Mexico City 78 54 t 78 55 pc
Milan 70 50 pc 71 51 pc
Moscow 55 50 c 59 43 r
Mumbai 93 82 pc 92 81 sh
Paris 61 48 sh 59 46 sh
Rio de Janeiro 78 73 sh 75 71 c
Riyadh 97 68 pc 95 66 pc
Rome 71 52 pc 71 58 s
San Juan 89 78 t 88 77 t
Seoul 75 49 pc 75 49 s
Shanghai 78 63 c 76 64 c
Singapore 86 77 pc 87 79 pc
Sydney 74 55 s 74 56 s
Taipei City 81 73 r 82 75 t
Tokyo 64 62 r 69 66 r
Toronto 65 59 s 73 44 pc
Vancouver 60 53 r 59 48 sh
Warsaw 61 50 pc 66 47 c
Zurich 67 48 pc 53 37 r

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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The answer to
this week’s contest
crossword is a
three-word phrase
naming something
parents hope their
kids will avoid.

Across
1 Apple juice brand
6 Bubba appointed

her
9 “It’s a Wonderful

Life” director
14 Ghostly glows
15 Fighter from

Louisville
16 Filmmaker

Morris
17 Monopolize
18 Deduce
20 Far from favoring

Previous Puzzle’s Solution

22 Music genre from
D.C.

23 River of Florence
24 Winery part
28 Hoopla
29 Prior to now
30 Special effects

letters
31 On the way to

being in love
33 Group including

Leo DiCaprio
35 Askew
37 Cartoon “Princess

of Power”
38 Middle of three

baseball brothers
42 Hightail it outta

there
45 Acknowledging

phrase

46 Email program
folder

50 Shot followers
53 Bach’s “Mass

___ Minor”
55 M&M color of

yore
56 “That dude?”
57 Regatta entrant
60 He directed

Marlon in “On
the Waterfront”

62 Coffee container
63 Move very

slowly
64 Chemist honored

with element 101
67 “___ to Kill” (John

Grisham novel)
70 Bother
71 Phone download

72 Good sources of
iron

73 Aficionados,
humorously

74 Range members:
Abbr.

75 “___ Is Enough”
(Dick Van Patten
show whose title
can be applied to
certain grid
answers)

Down
1 Cushion beneath
a pommel horse

2 “Bien entendu!”
3 Crime in the

Constitution
4 Jeer at
5 Word before

system or tank
6 Wiz Khalifa work
7 Less happy
8 Contraptions
9 Animated frame

10 Vicinity
11 Adjust

accordingly, as
a cost

12 More ovoid
13 City between

Pittsburgh and
Harrisburg

19 Meeting
facilitator, often

21 Hard block
24 Baseball put-out
25 Get older
26 Boxed mystery
27 Soup with

seaweed

32 Therefore
34 Six days before

NYE
36 “Just a

heads-up...”
39 Part of AFL-CIO
40 When an ace

would win the
game

41 “Irish” opener
42 Shady plans
43 Like many red

wines
44 Hit, as another

bumper car
47 Whistler work
48 “Pass”
49 Letters on crates

in Angry Birds
51 Julia of “The

Addams Family”
52 Horror film sound

effect
54 One way to know

someone
58 Ham-fisted
59 Play period
61 Very little, as of

mustard
65 Spielbergian

visitors
66 Teddy Roosevelt

and Dick Nixon,
e.g.

68 Unexciting
69 Superlative suffix

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, Oct. 11. A solver selected at random
will win aWSJmug. Last week’s winner: WendyWalker, West Grove, PA.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)
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sweetheart since high school.
“Time” isn’t long, only 81 min-

utes, yet it can seem long, just as
it’s meant to, because of present-
tense shots of Fox waiting on the
phone for news about progress, or
the lack of it, in her campaign for
the governor to grant Rob clem-

ency. She waits
with an awareness
that the clerks or
secretaries on the
other end of the
line consider her a
nuisance, or a re-
current chore at
best. “Man,” she
says to the camera,
“these people have
no respect for
other people’s
lives.” She waits si-
lently, the seconds
trudging by. (At
one point I thought
of Richard Burton,
the narrator of Dy-
lan Thomas’s lyri-
cal radio play “Un-
der Milk Wood,”
intoning “Time

passes…time passes.”)
But the film might also have

taken its title from time’s byprod-
uct in this instance, and called it-
self “Growth.” We see Remington’s
graduation from dental school. We
watch as his mother, now a woman
of style and sophistication, takes

G
arrett Bradley’s “Time,”
which truly is about
time, makes its abstract
subject tangible, even
corporeal. This power-
ful, poetic documentary,

opening in select theaters in ad-
vance of its Oct. 16 launch on Am-
azon Prime Video, follows the life
of a loving family, all of them do-
ing time in their fashion.

The husband and father, Rob G.
Rich, has been serving a 60-year
sentence for armed robbery in the
Louisiana State Penitentiary—a
sentence remarkable for its sever-
ity, since no one was hurt. His
wife and mother of their six sons,
Sibil, known as Fox, was his driver
and accomplice in the robbery
more than 20 years ago, and
served a 31/2-year sentence. Since
then she has devoted her own
time to—and the list of her accom-
plishments will seem outlandish
until you see her in action—sup-
porting herself and her children;
guiding their educations with what
appears to be great success; mov-
ing earth and maybe a bit of
heaven to secure Rob’s freedom;
growing herself into an entrepre-
neur, author, ardent feminist, ea-
ger agitator, virtuoso performer
and quasi-preacher; and, through
it all, advocating fiercely for
prison reform with special atten-
tion to incarceration’s impact on
families of color.

She is a wonder, and the film is
a beauty, a Black filmmaker’s por-
trait of a Black family beset by lev-
els of stress that could tear the
tightest ties asunder. Ms. Bradley
has made several films before, var-
ied in subject matter but always
managing to mix the personal with
the sociopoliti-
cal. “Time” won
her a Best Direc-
tor award in the
U.S. Documen-
tary category at
this year’s Sun-
dance Film Festi-
val. It comes on
like a rough-cut
mosaic, with dis-
junctures that
are hard to fol-
low for a while,
then reveals it-
self to be an in-
tricately crafted
tapestry of the
family’s upheav-
als, heroic strug-
gles and hard-
won triumphs.

Fox not only
narrates, and dominates a here
and now conveyed in elegant
black-and-white photography. She
turns out to have been her own
videographer in the troubled past,
documenting—on grainy black-
and-white MiniDV tapes—events in
her life both pivotal and mundane:

the moment when she tells her lit-
tle boy Remington that “they are
requiring me to go to prison”; her
release from prison; her pregnancy
with twins (named Freedom and
Justus, as in “just us”); her young,
determined motherhood; one of
her kids going off to his first day

in kindergarten; the boys forming
a help corps at home, and visiting
their father, though only twice a
month as the prison’s implacable
rules dictate. And she keeps a
video diary of her calls to Rob, her
yearning for him, declarations of
love for the man who’s been her

charge of how Ms. Bradley’s cam-
era portrays her. (The filmmaker
also shows her rehearsing for a
complicated shot: Fox isn’t over-
bearing, just formidably smart.)
When the time finally comes for us
to see Rob in full, he, too, proves
to be another portrait in growth,
along with fidelity, tenacity and
unfathomable geniality.

A sociologist might call “Time”
a longitudinal study, a document
whose value is enhanced by the
decades it spans. I’d call it a joy-
ous tribute to love and resilience,
and a case study in eclectic tech-
nique. Ms. Bradley builds her
scenes and montages, her electri-
fying narrative poems, out of all
sorts of images and sounds, so
long as they’re charged with feel-
ings that serve the dramatic flow.
She’s been assisted by gifted col-
leagues. The film editor was Ga-
briel Rhodes. Nisa East, Zac Ma-
nuel and Justin Zweifach did the
cinematography. Some of the mu-
sic was written by Edwin Mont-
gomery and Jamieson Shaw. Most
elements of the score, exquisitely
delicate piano passages, sound like
Jelly Roll Morton in one of his re-
flective moods. In fact they were
written and performed by Emahoy
Tsegué-Maryam Guèbrou, the Ethi-
opian nun who was born in 1923
and currently lives in Jerusalem.
Just another surprise in an aston-
ishing documentary.

FILM REVIEW | JOE MORGENSTERN

‘Time’: Portrait of aMatriarch on Fire
A documentary celebrates transformation, perseverance, and a decades-long commitment to the pursuit of justice

Fox and Rob G. Rich, above; a scene from Garrett Bradley’s ‘Time,’ top
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dressed in a knight-in-shining-ar-
mor white suit, plays Juror No. 8,
telegraphing his everyman-style
nobility in the most painfully pre-
dictable way imaginable. As for
the monstrous Juror No. 3, he is
Lee J. Cobb, who is no less self-ev-
idently the heavy—a role that he
played in countless other movies.
Yes, they were both great actors,
but their performances in “Twelve
Angry Men” are on the nose, de-
void of subtlety to a near-cartoon-
ish degree.

On TV, by contrast, Juror No. 8
is played by Robert Cummings, a
handsome, affable man who is now
mainly remembered for having
starred in flyweight sitcoms. But
Cummings had also appeared in
leading-man roles in such A-list
Hollywood dramas as Alfred Hitch-
cock’s “Saboteur” and “Dial M for
Murder” and Sam Wood’s “Kings
Row,” and in “Twelve Angry Men”
he shows that he was up to the
challenge of a dead-serious part.
He is, in fact, vastly more believ-
able than Fonda, whose way-too-
good-to-be-true performance
makes the film feel preachy.

In an even bigger reversal, Ju-
ror No. 3 is played by Franchot
Tone, a Hollywood star (he is best
remembered for playing opposite
Clark Gable and Charles Laughton
in “Mutiny on the Bounty”) who
by 1954 had made the shift into
middle-aged character roles. Tone
has all of Cobb’s forcefulness with-
out any of his over-the-top pre-
dictability, and his confrontations
with Cummings are all the more
compelling as a result.

Those who speak in hushed
tones of the “First Golden Age of
Television” tend to forget that TV
programming in the ’50s consisted
for the most part of low-budget
mysteries, sitcoms, westerns and
wrestling. Even the best live-TV
anthology series like “Studio One,”
“Philco Television Playhouse” and
“Playhouse 90” aired more than
their share of standard-issue fare.
But when they were good, they
were extraordinarily fine—and
“Twelve Angry Men” proves it.

Twelve Angry Men
Studio One (viewable online at You-
Tube, free). To watch, go to you-
tube.com/watch?v=HlaXebUi72A

Mr. Teachout, the Journal’s drama
critic, is the author of “Satchmo at
the Waldorf.” Write to him at
tteachout@wsj.com.

M
ost people know
“Twelve Angry Men,”
in which Reginald
Rose dramatized the
contentious delibera-
tions of a New York

jury, from Sidney Lumet’s 1957
film version, whose screenplay
was written by Rose and which
featured a top-flight ensemble cast
led by Henry Fonda, Martin Bal-
sam, Lee J. Cobb, E.G. Marshall
and Jack Klugman. More recently,
the Roundabout Theatre Company
brought Rose’s stage adaptation of
“Twelve Angry Men” to Broadway

in 2004 for a successful run. To
this day it is a regional-theater
staple, as well as the sixth most
frequently staged full-length play
in American high schools (where it
is performed with women in the
cast and is known as “Twelve An-
gry Jurors”).

But many fans of the film are
unaware that “Twelve Angry Men”
began life as a live-TV drama di-
rected by Franklin J. Schaffner
that aired on CBS’s “Studio One”
in 1954. It ranks alongside Paddy
Chayefsky’s “Marty,” Horton
Foote’s “The Trip to Bountiful,”

Abby Mann’s “Judgment at Nurem-
berg,” JP Miller’s “Days of Wine
and Roses” and Rod Serling’s “Re-
quiem for a Heavyweight” as one
of a small number of live-TV dra-
mas from the ’50s that were
turned into artistically and com-
mercially successful movies.

I mention all this because it is
now possible to watch the live-TV

version of “Twelve Angry Men” on
YouTube, meticulously restored
from a surviving kinescope film of
the original 1954 telecast—and you
know what? It’s better than the
movie. A lot better.

The biggest difference between
the small- and big-screen “Twelve
Angry Men” is that on TV the tele-
play runs for 60 very tightly
wrought minutes (including com-
mercials and credits). Within that

span of time, we
watch a dozen
jurors wrangle
over the fate of
a 19-year-old
slum kid who is
on trial for mur-
dering his fa-
ther. At first,
only one man,
Juror No. 8, be-
lieves there to
be reasonable
doubt of his
guilt. The rest
are more than
ready to convict
him, with Juror
No. 3, an aggres-
sive, opinion-
ated business-
man, leading the
charge. But as
the group delib-
erates, Juror No.
8 patiently
brings his fellow
colleagues
around one by
one to his point
of view, and the
young man is
set free.

That’s a great
plot, and in the
film version,
Rose and Lumet
blew it up to a
playing time of
96 minutes. To

be sure, it doesn’t feel as obvi-
ously padded as does Delbert
Mann’s 1955 big-screen adaptation
of “Marty,” but once you’ve seen
the original hour-long telecast,
you’ll be startled by how fast-mov-
ing and dramatically taut it is—a
tautness heightened still further
by the fact that the “Studio One”
version was performed live and in
real time. As a result, the original
“Twelve Angry Men” makes an im-
pression strikingly similar to that
of a stage play.

No less significant is the cast-
ing. In the film, Henry Fonda,

A scene from the live-TV drama
version of Reginald Rose’s work,
aired on ‘Studio One’ and
directed by Franklin J. Schaffner
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FORTY IS THE NEW 90,
judging by “The Forty-Year-
Old Version.” Its aging wun-
derkind is fast approaching
the four-decade mark and
having an existential crisis of
epic proportions; viewers of
even riper vintage will won-
der if they shouldn’t just lie
down and assume the fetal
position. At the same time,
the film belies every mes-
sage it pretends to send
about age: Radha Blank not
only plays a lead role that’s
at least partly autobiograph-
ical, but also
wrote, produced
and directed the
film, and proves
herself a potent
screen presence/
comic actress in
her directorial de-
but. She also dis-
plays an instinct
about capturing
New York that
suggests Woody
Allen at his most
Manhattan-esque.
Though certainly
without the Cole
Porter.

“I’m thinking
about doing hip-
hop,” the charac-
ter Radha says to
her agent and
lifelong friend,
Archie (Peter
Kim), for whom
the idea is a little
too weird to register. “Doing
what to it?” he asks. His cli-
ent is, after all, a playwright:
Ten years earlier, she was in-
cluded among the “30 Under
30” most promising play-
wrights list and it’s haunted
her. Nothing since has
clicked. She teaches play-
writing to a bunch of ulti-
mately endearing but clue-
less high-school kids for
whom the stage is one more
channel for inarticulate rage.
Her mother has died. She
can’t pay the rent. And when
Radha’s long-in-the-process
play, “Harlem Ave.,” gets a
hearing from Broadway big-
shot Josh Whitman (a ter-
rific Reed Birney) she tries
to choke him. Granted, the
changes he’s suggestingN
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would, and will, alter the
DNA of her play. But stran-
gling one’s producer is not a
good career move.

Throughout its first act,
“The Forty-Year-Old Version”
seems like a sad story of a
sad woman with sad pros-
pects. But of course Ms. Blank
has suckered us: When she
connects with a Brooklyn beat
maker named D (Oswin Benja-
min), who also thinks her an
unlikely rap star, she delivers
a performance so lyrically po-
tent and rhythmically taut

that D himself, who usually
says almost nothing, is swept
away. As are we.

Proving that she has previ-
ously untapped talent, resil-
iency and flexibility—to D, or
to us—isn’t enough for a two-
hour-plus movie: She has to
prove it to the world, and es-
pecially those kids in her
class. How Ms. Blank gets her
character to that point in-
volves a few standard-issue
plot devices: Backstage at a
rap club, prepping for an
open-mic night, she takes an
ill-advised hit off someone
else’s blunt and the result is
an excruciating onstage melt-
down. The scene will make
you cringe. So will the fact
that a writer of Ms. Blank’s
obvious gifts has steered her

character into such an oh-so-
obvious pothole on her route
to self-rediscovery.

But even when it falters
“The Forty-Year-Old Version”
exudes confidence—the di-
rector has confidence in her
lead actress, and vice versa;
both trust the writer, whose
more amusing lines are often
contained in asides between
characters discussing, say,
Josh’s successful production
of an all-female “Twelve An-
gry Men” or his plans for a
Harriet Tubman musical—

which becomes an Ida B.
Wells musical, which be-
comes a Shirley Chisholm
musical. This is funny stuff,
contained in a film with ter-
rific timing, punctuated by
adoring surveys of New York
City, some moody jazz notes
and cutaways to commen-
tary from the movie’s Greek
chorus of neighbors and
merchants in Harlem, cri-
tiquing Radha’s progress
through her new life.

As an exasperated D says,
in reaction to some of the
terrible rappers who pass
through his studio, “Some-
times you need some story-
telling.” Ms. Blank delivers.

The Forty-Year-Old Version
Netflix

TELEVISION REVIEW | JOHN ANDERSON

AMidlife Reinvention

Radha Blank in her ‘Forty-Year-Old Version,’ available on Netflix

THEATER REVIEW | TERRY TEACHOUT

‘Twelve AngryMen’:
First Deliberations
The 1954 teleplay outshines the later movie and stage adaptations
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THE HOUSTON ASTROS’ sudden
postseason resurgence seems like
an upset. Their two opponents
thus far—the Minnesota Twins
and Oakland Athletics—tied for
the second-best record in the
American League. The Astros lost
more games than they won, fin-
ished in the middle of the pack in
both runs and ERA and barely
sneaked into the expanded post-
season field.

Yet the Astros do one thing bet-
ter than everybody else that might
explain their unexpected turn-
around: They strike out less fre-
quently than anybody in the sport,
an unheralded skill that has pro-
pelled them into the championship
series for the fourth consecutive
year. And in an era of baseball de-
fined by advanced analytics and
measuring every conceivable thing
that happens on the field, no data
point means more to predict suc-
cess in October.

The team with the lower regu-
lar-season strikeout rate went 7-1
in the best-of-three wild card
round last week, an emphatic re-
sult reinforced by history. In all
postseason series consisting of at
least three games since 2000, the
squad that whiffed less often from
April through September won 63%
of the time.

No other metric offers nearly as
much forecasting power. The team
that averaged more regular-season
runs won 55% of their series. The
team that hit more regular-season
home runs won 51%. The team
with the better overall ERA in the
regular season won 50.7%, or es-
sentially a coin flip, throwing a
wrench into the longstanding
maxim that “pitching wins cham-
pionships.”

It turns out the saying should
probably be, “Putting the ball in
play wins championships.” The
Washington Nationals and Astros,
last year’s World Series partici-
pants, ranked 26th and 30th in
strikeout percentage, respectively.
The champion in 2018, the Boston
Red Sox, was 28th. The year be-
fore that, the Astros claimed their
franchise’s first title in a season
they again struck out less than

SPORTS

The revelation this past offsea-
son of the Astros’ infamous 2017
sign-stealing scheme didn’t stop
them from consistently making
contact in 2020.

They were again the only team
to whiff less than 20% of the time,
though Baker said it “didn’t seem
like it.” Informed recently that the
Astros’ strikeout rate was 19.7%,
he responded, “That’s still too
high for me.”

“Whether it’s hard-hit contact
or you get jammed and break your
bat and put it in play, you still
have that opportunity to try to
beat out a ground ball,” Houston
outfielder Kyle Tucker said. “If
you’re putting the ball in play,
good things happen.”

None of this is to say that line-
ups should return to the days of
sacrifice bunts and hitters looking
to slap a ground ball the other
way. Power matters in the play-

their plate appearances in 2020. In
his 19 seasons as a player, Baker
never struck out more than 89
times. Twins first baseman Miguel
Sanó fanned 90 times in this
year’s two-month schedule.

The Astros buck that trend.
They’re the only team in the ma-
jors with a strikeout rate under
20% since 2017, registering at
18.5%. They’re now 8-2 in playoff
series during that span after clos-
ing out the A’s on Thursday.

any of their competitors.
“You put a ball in play, some-

thing can happen,” said Dusty
Baker, the 71-year-old Astros man-
ager. “A strikeout, nothing can
happen.”

That attitude held by baseball’s
oldest active skipper goes against
certain tenets of modern conven-
tional wisdom.

During Baker’s career as an All-
Star outfielder in the 1970s and
’80s, strikeouts were seen as
shameful and an outcome to avoid
at all costs. The current thinking
is that strikeouts are an unavoid-
able consequence of the pursuit of
power, a necessity in the face of
vast improvements in fastball ve-
locity, breaking ball movement
and bullpen usage.

The upshot of this is that MLB
has set a record for strikeout rate
in each of the last 13 seasons, with
batters striking out in 23.4% of

Strikeouts Matter in October

63%
Since 2000, the postseason series
win percentage for teamswith the
lower regular-season strikeout rate

a backpack, feels like a daily decath-
lon, as if getting the kids dressed
and out the door to school in the
morning didn’t already feel like a
decathlon. We’re all now used to
standing on the little social-distanc-
ing stickers in line at the supermar-
ket. Working from home feels like
an increasingly permanent state—
that is, if you’re lucky to be working
at all.

Adaptation is the norm. And it

isn’t easy. It’s hard.
Even in sports, it’s hard. I think

it’s harder than the players are let-
ting on—they’re largely committing
to the shift, going along with the
protocols and precautions and, in
some cases, bubbles, and we amuse
ourselves with stories about Jimmy
Butler pouring gourmet coffee in
his hotel room and the Covid-
alarmed Patriots flying two air-
planes for a game against the

Chiefs, but I think we’re barely
scratching the surface at how
stressful and psychologically taxing
it is. The Lakers have a chance to
close out the NBA Finals Friday, and
I bet LeBron James will keep a Gulf-
stream warm on an Orlando tarmac.
As soon as the confetti falls, he’s
going to grab his duffel: See ya all
later!

Let me be clear: Many profes-
sional athletes are millionaires with
guaranteed contracts, and I
wouldn’t compare their inconve-
niencing to the grim expectations
we have thrust upon essential
workers from Day 1 of this crisis. A
lot of lives have been turned upside
down, and sports is tiniest fraction
of it.

It doesn’t mean it’s easy, though.
Despite all the adjustments and re-
seedings in 2020, the end results—
and failures—count. I don’t hear a
lot of slack being cut for the under-
whelming bubble L.A. Clippers (Doc
Rivers lost his job!) or Novak Djok-
ovic’s implosion at the U.S. Open,
and I’m sure whatever manager
makes a brain blunder in the 2020
World Series is going to be haunted
about it for a long time. It’s voguish

This is a strange sports
year, to say the least—
Rafael Nadal is sliding
around the Parisian red
dirt in the second week
of October; the Masters

tees off in November; college foot-
ball is even more bonkers than
usual—and there’s been some won-
derment as to whether or not
championships earned in 2020
should, you know, count as much as
they usually do:

They’re not playing a traditional
season!

Some players aren’t playing!
They’re not playing before fans!
I just like being mad and yelling

about stuff! Arrrrghhh!! I’m yelling!!
And so on. Some of this is the

usual hothouse of sports talk—noth-
ing big can happen in sports with-
out someone trying to pooh-pooh
and diminish it. People still argue
about the Tom Brady Tuck Rule and
the Kevin Durant Warriors and
Game 6 of the 1985 World Series,
and the arguing is part of the joy.

What else do you want to argue
about? The election? Come on.

It’s true this is an odd sports sce-
nario. Summer is gone, and the fall
has brought a historic dogpile of ac-
tion. There were days in
which it was possible to
watch a baseball double-
header, a Stanley Cup Final, a
Tour de France stage, a Pre-
mier League match, and my
cat trudge 20 feet from my
bedroom to the kitchen. Some
of these events have been ag-
gressively modified (baseball
played a tiny 60-game sea-
son). Some are happening in
a different climate. The
French Open, usually con-
tested in the long light of
June, is being played in long
sleeves.

Still, I say these games
count. No asterisks, no paren-
thesis, no whining. When we
look back at these pandemic
victories years from now,
they might feel even more
impressive than the ones earned in
ordinary, non-pandemic seasons.

This isn’t just a sports thing. No-
body’s getting an asterisk in 2020.
We’ve all had to hunker down in or-
der to keep it together. The ordi-
nary rituals of everyday life have
been altered—simply getting my
kids dressed and out the door to
school in the morning, temperature-
checked, app-screened, with a mask,
and a backup mask tucked away in

to say “self-care” and “take it easy
on yourself” but standards persist
in every profession. Do you think
the Journal corrections dept. is go-
ing to cut me any slack if I say the
Detroit Tigers won the 2020 Stan-
ley Cup?

(The Detroit Tigers didn’t win
the 2020 Stanley Cup. The Tampa
Bay Lightning did, and from the
looks of that post-tournament pa-
rade, it seemed pretty meaningful
to hockey fans down in Tampa.)

This stuff counts. The World Se-
ries champ will count, Collin
Morikawa’s PGA Championship
counts, the Seattle Storm’s fourth
WNBA title counts, and if Nadal
wins his 13th men’s singles title at
Roland Garros, that will count, too.
Very much so. If college football ac-
tually manages to wobble its way to
a championship—get ready for that
tournament to widen, it feels inevi-
table—whoever winds up on top de-
serves to stand shoulder pad-to-
shoulder pad with everyone who’s
done it before. Maybe even a shoul-
der pad above.

No asterisks, no questions. This
is 2020, after all, a hellish year that
already feels like a decade.

JASON GAY

The 2020 Season Counts. No Asterisks.
This is a year of strange pandemic championships, but those trophies are just as valid as all the ones that came before

The Lightning hoisted the Stanley Cup, while the Storm won the WNBA title.
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offs—in some ways even more
than in the regular season. Be-
cause of the relentless parade of
top-tier starting pitchers and
much more aggressive bullpen
management this time of year, the
percentage of runs scored via the
home run increases in October.
The team that out-homers the
other in a postseason series al-
most always wins.

Hitting more home runs in the
regular season doesn’t always
carry over into a short postseason
matchup, however. The Chicago
Cubs homered once every 26 at-
bats in the regular season on their
way to a division crown. The Mi-
ami Marlins, their playoff oppo-
nent last week, homered every 32
at-bats. Yet when they squared off,
the Marlins hit three homers. The
Cubs hit one. The Marlins went on
to play in the NLDS, while the
Cubs’ season is over.

While homers come and go, the
ability to put the ball in play
largely remains in October, a criti-
cal skill when one run can make
all the difference. The Astros en-
tered Thursday having struck out
in just 17.6% of their postseason
plate appearances, better than in
the regular season and easily the
best of any playoff team.

The counterpoint to the Astros
is the Tampa Bay Rays, the top
team in the American League.
They struck out 27% of the time in
the regular season, second-most in
baseball, yet still managed to beat
the Toronto Blue Jays in the wild-
card series. Their manager, Kevin
Cash, acknowledged that his team
strikes out too much for his liking,
but pointed out it hasn’t hurt
them yet.

“You’ve got to make the most of
how we’re built,” Cash said.
“That’s part of our offense, we
recognize that.”

It’s worked well enough so far,
with the Rays also in position to
move on to the ALCS and poten-
tially face the Astros, setting up
the possibility of a true test: a
great team that strikes out a lot
versus an average one that hardly
strikes out at all.

The Astros’ George Springer hits a
home run in Game 2 of the ALDS.

BY JARED DIAMOND
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Hoover
Was Furious
The Nazi Spy Ring in America
By Rhodri Jeffreys-Jones
(Georgetown, 308 pages, $29.95)

BOOKSHELF | By Bertrand M. Patenaude

I t was the FBI’s first major espionage case. On Feb. 14,
1938, a U.S. Army deserter named Guenther Rumrich,
the Chicago-born son of a European diplomat, was

arrested after trying to secure 35 blank United States pass-
ports by posing as Secretary of State Cordell Hull. British
intelligence had meanwhile intercepted a letter sent to a
mail drop in Scotland revealing a plot to steal the U.S.
military’s defense plans for the Atlantic Coast. The sender
turned out to be Rumrich, who confessed to being an agent
of the Abwehr, Germany’s military intelligence service.

FBI director J. Edgar Hoover assigned the case to a
veteran agent, Leon Turrou, whose investigations uncovered
an extensive Abwehr network engaged in the theft of U.S.
secrets, such as blueprints for airplanes and navy destroyer-
sas well as codes and ciphers. As Rhodri Jeffreys-Jones
tells us in “The Nazi Spy Ring in America”—his chronicle
of a little-remembered but once-sensational episode—most
of the spies in the network were German-Americans.

Highly prized recruits were
machinists and engineers with
access to military technology.
German passenger ships
whose captains and stewards
served as intelligence agents
were used to convey
documents to Germany.

One of the leaders of the
spy ring turned out to be a
German-born Manhattan
physician and zealous anti-
Semite named Ignatz Griebl.
Special Agent Turrou, who
had made his reputation at
the FBI by solving high-profile
cases but was new to

espionage, made the mistake of
alerting Griebl that he would be subpoenaed to appear
before a grand jury. Of the 18 people indicted in June 1938,
only four were in custody. The others had either fled, like
Griebl, or remained abroad. The press excoriated the FBI
for bungling the case. The vaunted G-men who had
rocketed to fame as dauntless crimebusters now looked
like the Keystone Cops of counterespionage.

On the day the indictments were issued, Turrou quit the
FBI in order to publish his story in the New York Post. “Ace
G-man Bares German Conspiracy to Paralyze United States!”
blared the Post headline hyping the forthcoming series of
articles. Hoover was furious. The FBI claimed that Turrou’s
exposé would jeopardize the case, and a court injunction
blocked publication. President Franklin Roosevelt questioned
the “patriotism and ethics” of Turrou and of the Post.

At the spy trial that opened in October 1938, the defense
attorneys tried to destroy Turrou’s credibility, his contract
with the Post serving as Exhibit A. On the witness stand,
he was forced to rebut accusations that he tricked the
defendants into signing false confessions and connived at
Griebl’s escape. Guilty verdicts were delivered nonetheless,
and the Post then proceeded to publish Turrou’s self-
dramatizing articles. These were collected in book form as
“Nazi Spies in America,” the basis for the 1939 movie
“Confessions of a Nazi Spy,” starring Edward G. Robinson
in the role of the ace G-man.

Mr. Jeffreys-Jones, an expert on the history of
intelligence and espionage, draws on newly declassified
FBI documents and on the FBI’s file on Turrou. He pitches
his book as a pacy spy thriller, but he lets trivial details
from his documents impede the storytelling. “Aboard ship,”
we’re told about one Abwehr agent, “he wrote to his
sister-in-law, saying all was well except for a shortage of
underwear, and he expected to reach the fatherland on
October 22.” The narrative advances at the speed of an
ocean liner. Despite the new archival documents, the author
often relies on Turrou’s self-serving account of his investi-
gation. The book’s coverage of the spy trial should have
been a high point but is instead cursory and anticlimactic.

The most puzzling aspect of “The Nazi Spy Ring in
America” is the author’s decision to cast Turrou in the role
of anti-Nazi crusader. Turrou’s reckless self-promotion is
presented as a harmless penchant for “publicity” that
helped propel his “propaganda campaign” to awaken the
American people to the Nazi menace. Even Turrou’s denial
of his Jewish heritage is made to fit this heroic image.
Mr. Jeffreys-Jones states without evidence that Turrou
“claimed to be a gentile to strengthen his campaign to save
Jews and the rest of humanity from the evils of Nazism.”
He dismisses the FBI’s dossier on Turrou as a smear job,
but Turrou had left behind a trail of aggrieved parties
ready to talk, including associates from his time in Moscow
on the staff of the American famine-relief mission to Soviet
Russia in 1921–23. Citing my book about the mission, the
author quotes me saying that its director “raved about
Turrou’s talents.” But he leaves out the context of the
remark—that the shape-shifting Turrou was a “confidence
man of a higher breed” who had committed acts of
treachery. The FBI rejected Turrou’s resignation and
instead dismissed him “with prejudice.” Hoover, the author
says, “turned against the ace detective who had once been
his favorite,” as if the rogue agent were an innocent victim.

The book’s subtitle refers to “the case that stirred the
nation,” the moment when Americans began to turn away
from neutrality and against Germany. But not everyone
was persuaded by the screaming headlines. A New York
Times editorial, describing the espionage trial as a “petty,
sordid and often faintly humorous drama,” concluded that
“the spy problem is no real problem at all.” “The Nazi Spy
Ring in America” shows that the threat was real, even as
it fails to deliver an engaging narrative worthy of this
fascinating episode.

Mr. Patenaude, a research fellow at the Hoover Institution,
is the author of “The Big Show in Bololand: The American
Relief Expedition to Soviet Russia in the Famine of 1921.”

The New York Post headline read: ‘Ace G-man
Bares German Conspiracy to Paralyze United
States!’ Anger, and a movie, followed.

Shear Heaven on a Brooklyn Sidewalk
Brooklyn, N.Y.

L ike many men of a cer-
tain age, I’ve had my
hair cut in these last

few months by my wife, a
professor by trade. As she’s
hacked at me with a pair of
household scissors, my grati-
tude to her—and there’s been
plenty of that—has always
been mixed with an apprehen-
sion that she might saw off a
lobe or mangle a helix (the
outer rim of the ear’s upper
curvature). Her skills have im-
proved with practice, and the
haircut she insisted on giving
me before a beloved friend’s
recent funeral was the tonso-
rial equivalent of homemade
wine—not remotely as good
as the real thing, but it served
its purpose.

Although barbershops
have reopened in New York,
I’ve stayed away. The dank
air, the lank hair on the floor,
the jars of blue germicide
with combs in them, and the
fading photographs with

hairstyles never seen on liv-
ing persons all give off an
unsanitary whiff, causing my
inner Covid goblin to scream,
“Do Not Enter.”

Picture my delight, then, as
I passed my barbershop in
downtown Brooklyn earlier
this week and saw three
chairs set up on the sidewalk.

I was on my daily constitu-
tional, with one eye on a hot-
dog stand nearby; but drawn
by the sight of those chairs, I
crossed the street for a closer
look. “You want haircut?”
asked the masked Slavic lady
standing by the door. “Inside
or outside?” Seemingly be-
witched, I mumbled “out-
side”—a cleansing word in
these times—and was beck-
oned to a seat. As I sat in a
barber’s bib on a swivel chair,

a dog walker passed by. The
most laggardly of his
charges—a foot-dragging bull-
dog—lingered to look at me
with bafflement.

I’ve had street-corner hair-
cuts in my native Delhi, and in
Guatemala City, Hanoi, Kara-
chi and Caracas. But the idea
of receiving such public
grooming in prosperous
brownstone Brooklyn was lit-
tle short of miraculous. The
shop’s manager, who observed
from a distance, told me that
she’d decided to emulate the
local restaurants and apply
for a permit from the city to
serve customers outdoors. “If
restaurants can, why not us?”
she said. It took two weeks to
get permission, all online.

My barber, a woman as
dour as her hometown—in-
dustrial Kremenchuk, in cen-
tral Ukraine—spoke little
English. But she wielded a
pair of scissors with a deft-
ness that was a sidewalk ver-
sion of heaven. She’d been in
college in Ukraine, she said,
and learned to be a hair-

dresser after emigrating to
New York five years ago. And
no, she’d never imagined that
one day she’d be cutting hair
street-side in the Land of
Opportunity.

Snip-snip-snip she went,
and passersby couldn’t resist
the spectacle. A child
stopped, transfixed, and his
mother explained why “that
man” was getting a haircut
outside. (She got it right by
intuition.) I smiled at her
through my mask, and as they
spoke, I felt a gentle confir-
mation that the little, milli-
metric changes in our lives
have become just as profound
as all the Big Things that we
read about and fear. Haircuts
on a Brooklyn sidewalk won’t
make headlines. But on a
sunny October day, they’re
proof that the unraveling of
our lives by Covid isn’t al-
ways ugly or unpleasant.

Mr. Varadarajan, a Journal
contributor, is a fellow at New
York University Law School’s
Classical Liberal Institute.

By Tunku Varadarajan

I finally went out
for a haircut. I got
one without going in.

OPINION

Coming in BOOKS this weekend
‘Bowling Alone’ at 20 • The life and thought of Spinoza •
Louis Armstrong: The big band years • Philip of Macedon
and Alexander the Great • Plants on the move • The last
of the libertines • Sam Sacks on new fiction • & more

S t e p h e n
Dubner, a
co-author of
“Freakonom-
ics,” is the
son of Jew-

ish parents who converted to
Catholicism and raised him in
their newfound faith. Mr.
Dubner’s 1998 memoir, “Tur-
bulent Souls,” recounts his
later return to Judaism. His
turning point came when his
then-girlfriend suggested that
he visit a synagogue. Mr. Dub-
ner did so reluctantly, and on
arriving instantly regretted
the decision, surprised by
“how little it felt like Church,”
and feeling “like an intruder,
perhaps an imposter.”

Then the Torah came out
of the ark. Suddenly, Mr. Dub-
ner writes, “The air itself
seemed to grow lighter, easier
to breathe.” As all in atten-
dance hurried over to kiss the
scroll bearing the first five
books of the Hebrew Bible, he
did likewise. “A resonance, a
gratefulness, a relief, blistered
its way inside me: It is the
book they are venerating
here.” Mr. Dubner today has a
Jewish family. His son, Solo-
mon, is named for Mr. Dub-
ner’s father, who went by
Paul. His rediscovery of his
roots began with a synagogue
experience: “The way a Jew
greeted the Torah, as though
it contained everything he
would ever need, everything
that had ever been known or
could ever be known.”

The Torah scroll is the
most sacred object of Jewish
life and the centerpiece of its

A Former Catholic Dances With the Torah
Sabbath service. Every week
it is escorted from the dark. A
portion is read aloud in the
synagogue, and the scroll is
reverently returned to its
place. On the next Sabbath,
we pick up the text where we
left off; and this weekend, on
a holiday known as Simchat
Torah, or “The Joy of the To-
rah,” we achieve the annual
completion of the scroll.

What Jews celebrate on
this day is not only that the
Torah is completed, but that
we can begin it again. While
Christians often call their
reading of scripture “Bible
study,” Jewish parlance refers
to “learning Torah.” It’s not a
review, but a constant search
for new insights. “One cannot
compare,” the Talmudic rab-
bis reflected, “one who has
learned one-hundred times to
one who has done so for the
one-hundred and first.” The
biblical books contain every-
thing we could ever know.

The night of Simchat Torah
is usually one of the most
raucous of the Jewish year.
Jubilant songs are sung, and
dancing suffuses the sanctu-
ary as the Torah scroll is
passed from Jew to Jew.

It can surprise outsiders
that Jews would dance with
their law and that a book of
revelation could inspire such
seemingly irreverent joy. In
the 17th century, the London
socialite Samuel Pepys came
across a Simchat Torah cele-
bration and wrote: “I never
did see so much, or could
have imagined there had been
any religion in the whole

world so absurdly performed
as this.” Centuries later Har-
vard theologian Harvey Cox
was more appreciative, de-
scribing it as a “gamboling
with God.”

That we dance with our
scrolls indicates that, for the
people of the book, sacred
text is more than law; it is
our friend. When we finish
reading the scroll, we en-
sconce our beloved Torah in
what may seem to be a “last
dance”—but then suddenly,
unable to tear ourselves away,
we begin reading again.

Given the social distancing
mandated by the current pan-
demic, this will be a Simchat
Torah unlike any other. In Is-
rael, currently mired in an in-
tense lockdown, many syna-
gogues will be closed. Around
this side of the world, what-
ever dancing takes place will
be muted. Nevertheless, the
fragility of life we’ve experi-
enced in the past months al-
lows us to appreciate better
what the Torah means to us.
The pandemic has made us
understand what we often
took for granted: how the
ability to gather weekly in
synagogue and study the To-
rah together is one of our
greatest gifts. And we better

appreciate how, in the face of
life’s trials, it is the Book of
Books that sustains us.

Strikingly, this point about
Jewish learning was made by
one of America’s most in-
sightful Catholic thinkers,
who experienced a moment
that mirrors Mr. Dubner’s rev-
elation in a synagogue. A de-
cade ago, Charles Chaput,
then archbishop of Philadel-
phia, visited the study hall of
New York’s Yeshiva Univer-
sity, where hundreds of stu-
dents spend much of their day
learning Torah. Archbishop
Chaput returned to church to
deliver a homily about what
he saw. He said he realized
how “the Jewish people con-
tinue to exist because their
covenant . . . is the founda-
tion and glue of their rela-
tionship with one another,
with their past, and with their
future. And the more faithful
they are to God’s Word, the
more certain they can be of
their survival.”

Mr. Dubner and Archbishop
Chaput, former and current
Catholic alike, discovered the
heart of our faith. When all
else fails, it is the Torah that
sustains us. We know that
now more than ever. This
year, what is usually a jubi-
lant song on our lips will be-
come a clarion call in our
hearts.

Rabbi Soloveichik is direc-
tor of the Straus Center for
Torah and Western Thought
at Yeshiva University and
rabbi of Congregation
Shearith Israel in New York.

For Jews, the people
of the book, sacred
text is more than law;
it is our friend.

HOUSES OF
WORSHIP
By Meir
Soloveichik

The Plexiglas
at Wednes-
day’s vice-
presidential
debate made
for some
strange re-
f l e c t i o n s .
Squint hard
enough, and
you might
even have

seen the ghostly image of the
evening’s third, silent partici-
pant: Bernie Sanders.

Debates rarely produce
clear winners, though they of-
ten produce clear wins. Vice
President Mike Pence’s vic-
tory of the evening was suc-
cessfully exposing for viewers
who is really running today’s
Democratic Party. And give
him credit. Just three weeks
from an election, not one
member of the Beltway me-
dia, including the debate
moderators, has been willing
to challenge Joe Biden on his
leftward lurch. It was left to
Mr. Pence to take the Bernie
wraps off.

Kamala Harris had her
good moments, but it was
these exchanges on Mr. Bi-
den’s agenda that were mem-
orable for her nonanswers.
And no surprise, since The
Socialist Who Must Not Be
Named poses the true liability
for the Harris-Biden ticket.
Mr. Biden rolled over for
many of Mr. Sanders’s more
radical policy ideas (and
picked a lefty running mate)
to keep the party peace. To
broadcast this agenda now
would risk scaring off middle-
of-the-road Americans. But to
disavow it risks alienating the

Sanders Haunts Biden-Harris
progressive base Mr. Biden
needs to turn out.

Which is why every Pence
exposé of Biden plans left Ms.
Harris responding with half-
truths or nonanswers. No-
where was this more on dis-
play than the vice president’s
deep dive into the Biden en-
ergy plan, which has become
a problem for a Democrat in
search of blue-collars workers
in states like Pennsylvania.
“The both of you repeatedly
committed to abolishing fossil
fuel and banning fracking,”
stated Mr. Pence. “That’s not
true,” retorted Ms. Harris.
But it is true, and Mr. Pence
was able to provide the cita-
tions. “You yourself said on
multiple occasions when you
were running for president
that you would ban fracking.
Joe Biden looked his sup-
porter in the eye and pointed
and said: ‘I guarantee, I guar-
antee, that we will abolish
fossil fuels.’ ” This is a clip
any novice YouTuber can eas-
ily find.

Mr. Pence also pointed out
that Ms. Harris is an original
Senate co-sponsor of the
Green New Deal, a Bernie-
promoted $16 trillion regula-
tory straitjacket that would
(among other things) get rid
of coal, oil, natural gas, gas-
powered cars and potentially
cheeseburgers. That’s a cam-
paign killer, even as it’s a lit-
mus test for the left. Mr. Bi-
den’s answer has been to
claim disingenuously that the
Green New Deal is the “cru-
cial framework” for his own
plan, which is nonetheless
somehow “different.”

Even moderator Susan

Page didn’t let that one go,
and asked Ms. Harris to ex-
plain how her campaign can
simultaneously tout the Green
New Deal on its website and
disavow it. Ms. Harris’s re-
sponse was to talk about
taxes, and wildfires, then the
Senate Environment Commit-
tee. Mr. Pence referred to the
Green New Deal 11 times; Ms.
Harris not once—and you can
bet smart voters noticed.

Mr. Pence called out the $4
trillion in tax hikes Mr. Biden
would impose to pay for Ber-
nie-style programs like free

public-college tuition. Ms.
Harris made the mistake of
promising Mr. Biden would
repeal the Trump tax cuts “on
day one” while also promising
he would “not raise taxes on
anybody who makes less than
$400,000 a year”—two state-
ments that cannot both be
true. “Is he only going to re-
peal part of the Trump tax
cuts?” Mr. Pence quipped.
The vice president also called
out Mr. Biden’s timid history
on fighting terrorism. Ms.
Harris’s response? To com-
plain Mr. Trump wasn’t nice
to soldiers.

The stand-out moment of
the debate (as even liberal
commentators were forced to
acknowledge) was Ms. Har-
ris’s refusal—yet again—to

come clean on packing the
Supreme Court. Average
Americans reject this; pro-
gressives demand it; the Bi-
den campaign says it will ex-
plain its own view only after
the election. Three times Mr.
Pence challenged Ms. Harris
to say whether a President
Biden would add “seats to the
Supreme Court, which has
had nine seats for 150 years,
if you don’t get your way.”
Three times Ms. Harris
dodged, along the way telling
a canned but irrelevant story
about Abraham Lincoln.

More than 20 million
Americans watched Wednes-
day’s debate, and many were
likely getting the facts about
the Bernie-Biden agenda for
the first time. Such is today’s
media. The big question is
whether Donald Trump was
also taking notes. Granted,
the president has a very dif-
ferent style than Mr. Pence.
At the same time, the formula
the vice president laid out is
as simple as is it effective:
Point out the Biden-Harris
radicalism; contrast it to a
positive Trump agenda.

The media intends to
spend the next 25 days mak-
ing every moment about Mr.
Trump. While it goes against
his instincts, Mr. Trump
needs to make every one of
those moments instead about
Mr. Biden and Ms. Harris—
their plans, their inconsisten-
cies, their refusal to answer
questions. Mr. Pence proved
on Wednesday that this can
done. But it will be up to the
Trump campaign alone to do
it.

Write to kim@wsj.com.

Pence corners Harris
on Biden’s embrace of
the Vermont senator’s
radical agenda.

POTOMAC
WATCH
By Kimberley
A. Strassel

.
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Joe Biden: The Economic Growth Candidate?
Regarding Jason Furman’s “Biden’s

Tax Plan Would Spur Economic
Growth” (op-ed, Oct. 6): What Mr.
Furman fails to prove is the idea that
state redistribution of resources
grows the pool of real resources.
Clearly the proposal increases GDP,
which arbitrarily records government
spending as growth.

The rich aren’t actually hoarding
wads of dollars under their mat-
tresses. Mr. Furman suggests that the
Biden tax code would “increase the
incentive for productive innovation
instead of tax avoidance.” I think not.
Either way, the common man under-
stands that he must first ensure that
his resources haven't been seized by
the IRS before he can productively in-
vest them.

JOHN WILK
Racine, Wis.

Mr. Furman repeats one of the
most misleading statements of the Bi-
den campaign, i.e., only those making
over $400,000 will see a tax increase
under the Biden plan. His own article
states most of the ways that this isn’t
true. First, increasing the wage base
for payroll tax affects anyone making
over about $138,000. Second, and
more important, increasing corporate
taxes affects everyone, even the half
of the country that pays no personal
federal income tax. Corporations
don’t pay tax, people do. Where does
he think that money comes from?
Third, eliminating the step-up in ba-
sis at death will be a tax increase on
anyone, regardless of income, who in-
herits a stock or other asset. So how
are the Biden tax increases limited
only to those earning over $400,000?

HAROLD COHEN
Atlanta

The only thing that kept President
Obama’s economy from tanking was
the fracking-based oil and gas
boom—which progressives want to
kill. Isn’t that killing the goose that
lays the golden eggs?

HAL DANTONE
Kingsville, Texas

It’s hard to see how Joe Biden’s tax
plan would grow anything except the
government. The author doesn’t men-
tion Mr. Biden’s vow to eliminate the

Trump tax cuts, which directly bene-
fited millions of low- and middle-in-
come workers.

Also, eliminating the step-up basis
at death will create an accounting
nightmare for most taxpayers, as well
as bankrupting many who have few
liquid assets but live in highly appre-
ciated houses.

PETER LINDQUIST
Sunnyvale, Calif.

Jason Furman ignores powerful,
direct, empirical evidence in the re-
cent Federal Reserve report that
shows real record gains in income
and wealth by the less-advantaged
under President Trump’s economy be-
fore Covid. Mr. Furman asks us to
disbelieve our lying eyes.

He also talks of closing tax loop-
holes. But Joe Biden’s plan would re-
open one of the largest: the full de-
ductibility of state and local taxes.
That loophole benefits chiefly those
who earn more than three times the
median income. He also predicts
greater tax collection efficiency and
less tax avoidance; but higher tax
rates always inspire greater tax
avoidance, not less.

JEFF SOURBEER
Belleair, Fla.

Jason Furman isn’t fooling anyone
when he uses the positive-connota-
tion word “share,” when he really
means the negative-connotation word
“redistribute.” He reminds me of a
Christmas many years ago when my
mother-in-law received a five-pound
chocolate bar. It was huge. When she
unwrapped it and showed it to every-
one, a 5-year-old boy’s eyes went
wide as dinner plates. He went over
to her and said, “Grandma, I’ll share
with you.”

ROBERT ALLAN SCHWARTZ
Lexington, Mass.

I only have one question: Were you
better off under the Obama/Biden
years or during the past 3½ pre-
Covid years under President Trump’s
administration? I would especially
ask that question of our Hispanic and
African-American citizens. Seems to
me a simple choice.

ROBERT BROWNING
Metairie, La.
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Letters intended for publication
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Please include your city, state and
telephone number. All letters are sub-
ject to editing, and unpublished letters
cannot be acknowledged.

Pepper ...
And Salt

Transracial Adoption and Helping Children
Jason L. Riley’s “The Left’s Un-

healthy Interest in Amy Coney Bar-
rett’s Adopted Kids” (Upward Mobil-
ity, Sept. 30) cites a part of our 2018
book that summarized the evidence
on the effects of transracial adoption.
Outcomes such as behavior, school
performance, mental health, self es-
teem and adult racial-identity forma-
tion don’t statistically differ between
black children adopted by white par-
ents and those adopted by black par-
ents. But, as Mr. Riley points out, the
adoption of two Haitian children by
Amy Coney Barrett has stimulated ac-
tivists on the left, including Ibram X.
Kendi, to speak, or tweet, in opposi-
tion to such adoptions.

We are white parents of two adult
black sons who think of ourselves as
liberals and striving antiracists. But
given our research results we think
leftist activists should focus, as we
do, on such problems as the criminal-
justice system, health care and voting
rights, where racism is doing major
harm, rather than on opposing tran-
sracial adoption.

PROFS. IRENE POWELL AND
MARK MONTGOMERY

Grinnell College
Grinnell, Iowa

Anne Proano is right (Letters, Oct.
6) to question the hypocrisy of Ibram
X. Kendi’s own racist attitudes in de-
nouncing Judge Amy Coney Barrett
as a “white colonizer,” but her mis-
take is to expect any consistency at
all. So-called “antiracists” are rarely
interested in justice or equality—it is
often a self-serving tool, a pseudo-re-
ligious dogma securing permanent si-
necures for a new theocracy of man-
agement consultants who exert
social-media control: an immanent,
omnipresent online priesthood hand-
ing down judgments.

“White guilt” and the vain exhibi-
tionism of “woke” virtue-signalling
is an exact replica of the masochism
once enjoyed by flagellants and by
wearing sackcloth. “White privi-
lege” repackages original sin for
secular millennials: You are perma-
nently stained by the fact of your
birth and social origin. By “checking
your privilege” you must be perpet-
ually ashamed of your own exis-
tence, more unyielding than any
“Catholic guilt.”

“White fragility” is a pernicious
expression of circular logic. To deny
that you are racist is itself a self-evi-
dent confession of racism, like how
you couldn’t question holy writ be-
cause it was holy. Violators are frog-
marched through Twitter and pub-
licly humiliated in an electronic
auto-da-fé.

The fundamental dishonesty of the
“antiracists” is illustrated by the
companion letter from June Rogers
showing how the people condemning
Amy Coney Barrett for adopting black
children are silent over left-coast ac-
tors doing the same. Critical race
theory was never about moral princi-
ple; it is a cynical tool to shame and
smother political enemies.

ROBERT FRAZER
Salford, Lancashire, U.K.

My Recent Postal Ballot
Was the Best I’ve Ever Cast

This year, I executed the best vote
I have ever completed. Even if you
don’t agree with my choices, you
would certainly agree that it was an
excellent vote. On my ballot there
were judgeships at risk, state consti-
tutional amendments to consider,
city council seats I had never heard
of, state representatives and a whole
plethora of people I had never heard
of or from. Yet I was expected to
vote for or against them. I sat quietly
at my computer with a cup of coffee
and researched every single candi-
date, every single issue and made
much better choices than I ever
could have made in a voting booth.
There may or may not be significant
fraud associated with mail-in voting,
but overall I felt better about my
vote than I have at any time during
my 50-plus-year voting history. Fur-
thermore, I was given the means to
track my vote online, so I have confi-
dence that this system is worth per-
fecting, flaws and all (“Errors Seen in
Mail-in Ballots,” U.S. News, Oct. 5).

LEE RUSHLOW
Tavernier, Fla.

The Judiciary Grabs the Census

T hough buried by other news, a Census
case ismoving through the courts with
significant implications for executive

authority and the separation
of powers. Progressive plain-
tiffs and the courts are trying
to hijack Congressional reap-
portionment.

The Census Bureau in April
said itwould extend the sched-
ule it had set in December 2018 for counting the
population toOct. 31 from the end of July. It also
askedCongress to extend its statutory deadline
for presenting the final reapportionment count
to the President to April 30 from Dec. 31. Con-
gress declined.

The bureau then compressed its timeline to
finish the population count to provide ample
time tomeet theDec. 31 deadline. Liberal groups
andDemocratic cities sued, claiming this sched-
ule violated the Administrative Procedure Act
(APA). A three-judge panel on theNinth Circuit
Court of Appeals agreed on Wednesday.

This is nomere trivia over timing.TheConsti-
tutionempowersCongress toconduct theCensus
in“suchmanneras theyshall byLawdirect.”Con-
gress in turnhasgrantedtheCensusBureaubroad
discretionovermethods, timingand technical is-
sues. Yet the Ninth Circuit upheld a lower-court
order requiring thebureau to continue counting
people through the end of October.

Census Bureau officials have said this would
make it impossible tomeet the Dec. 31 deadline
without skipping some procedures to verify
the accuracy of the data. In which case, liberal
groups could sue the government again under
the Administrative Procedure Act. Courts
could then order the government to redo the
reapportionment.

TheNinthCircuit’s opinion explains that data
can be reprocessed “if the Bureaumeets theDe-
cember 31 date by using procedures that violate
any accuracy requirement embedded in theEnu-
merationClause, or proceeds in an arbitrary and
capriciousmanner.” Yet theEnumerationClause
of the Constitution, which requires apportion-
ment to be based on the Census count, has no
such accuracy requirement.

Obtaining an accurate count may be more
challenging this year because some city dwellers
have fled to the country. Many young adults
moved in with their parents. But the self-com-
pletion rate—a key gauge for accuracy—for this
year’s Census is similar to 2010 andexceeded the

bureau’s prediction in 2018.
The bureauhas also introduced technologies,

including the use of administrative records, that
the director says have im-
proved efficiency. As of Thurs-
day, 99.8% of the U.S. popula-
tion had been enumerated and
99.9% in 35 states. An accurate
population count matters for
reapportionment, redistricting

and federal funding.
But as Ninth Circuit Judge Patrick Bumatay

noted in a dissent last week to the court’s deci-
sion not to stay the lower-court’s preliminary
injunction, “determiningwhat level of accuracy
is sufficient is simply not something that the ju-
dicial branch is equipped to do.” Courts, he
added, do not have “license to act as a super
Census Bureau.”

Other judges saw this coming. Justice Clar-
ence Thomas, joined by Justices Brett Ka-
vanaugh and Neil Gorsuch, warned that Chief
Justice JohnRoberts’s decision last year block-
ing a citizenship question on the Census under
the APA “reflects an unprecedented departure
from our deferential review of discretionary
agency decisions. And, if taken seriously as a
rule of decision, this holding would transform
administrative law.”

And here we are. The Ninth Circuit decision
is inviting more legal challenges into how the
Census is conducted that could delay for years
the population tallies for reapportionment and
redistricting.

After the 2000 Census, Utah sued the Com-
merceDepartment for using imputation to infer
howmanypeople lived at a residencewhenpeo-
ple didn’t respond to the survey. Utah claimed
this cost the state aHouse seat and asked courts
to order the bureau to reprocess the Census
data. North Carolina then intervened because
such an injunction would have cost it a House
seat. Eventually in 2002 an 8-1 majority on the
High Court rejected Utah’s argument, holding
the Enumeration Clause gives the bureau broad
discretion over data collection.

Yet theNinth Circuit cites the Chief Justice’s
majority opinion in the citizenship-question
case to claim that courts can now reviewdiscre-
tionary decisions by the Census Bureau under
the APA. The Justice Department is asking the
Supreme Court for a stay, and the Chief should
help to rein in the legalmischief that his earlier
opinion has unleashed.

A bad John Roberts
ruling is leading to
more legal mischief.

Who Needs Debate Moderators?

T hursday morning the Commission on
Presidential Debates made headlines
when it announced that the next presi-

dential debate scheduled for
Oct. 15 would be virtual. Min-
utes later, Donald Trumpmade
more headlines when he told
Maria Bartiromo on Fox Busi-
ness that if it’s going to be vir-
tual, he’ll skip it.

The commission “didn’t even tell us about the
debate,” Mr. Trump said. “They called up two
minutes ago and it was announced.” If it’s true
that the debate structure was imposed rather
than decided by the campaigns, that’s a problem
in itself.

Since the insult-fest that was the first
Trump-Biden showdown, the commission has
been considering changes—such as giving
moderators even more control over the candi-
dates. But maybe the real solution is to get rid
of the commission, as well as the moderators
who are making themselves too much a part
of the proceedings.

In the Pence-Harris debate,moderator Susan
Page of USA Today asserted as fact that the
“rapid and robust recovery” predicted by the
Trump administration is “not happening.” But
Federal Reserve Chairman Jerome Powell noted
Tuesday that “the recovery has progressed
more quickly than generally expected.” The
economy has regained half of the 22million jobs
it lost during the March and April lockdowns.

Mr. Pence was right to make his own points
rather thandebateMs. Page’s economicmisinfor-
mation, but when a moderator drops a loaded

questionor bases a questionon
a false premise, it stacks the
debate.Who careswhat amod-
erator thinks in any case?

That’s one reason we favor
doing away with moderators
and having microphones that

give each candidate, say, twominutes to speak
at a time. The candidates can use their time as
they see fit before the microphone goes dead
when the time runs out. The questions would
come from the candidates and their campaigns,
not some outside party whomay have her own
agenda. Surely the candidates know the best
questions to put to their rivals.

The Commission on Presidential Debates
doesn’t control these events as a birthright. It’s
a nonprofit, supposedly nonpartisan outfit run
byWashington grandees and first sponsored de-
bates in 1988. Its debate sponsorship has since
become a tradition, but its judgment onmodera-
tors and timing is suspect. By the time of this
year’s first debate on Sept. 29,millions of people
had already voted. Its unilateral decision Thurs-
day for a virtual debate is another example of
its high-handedness.

The candidates and parties ought to take
back control over these debates, and let the can-
didates go at itmano amanowithout someBelt-
way referee.

Or, for that matter, who
elected the Commission
on Presidential Debates?

The Plot Against Gretchen Whitmer

S ix men have been charged by federal
prosecutors for allegedly planning to
kidnapMichiganGov. GretchenWhitmer,

apparently in an insane plot
against overreaching state
government. Seven others,
linked to a militia group, are
facing state charges. The de-
tails in an FBI affidavit suggest
these people were serious.

The federal court filing says a group of men
scoped out Ms. Whitmer’s vacation home and
estimated police response times. They built an
explosive, wrapped it in pennies, and tested it
“in a clearing surrounded by human silhouette
targets.” One of them said he bought a stun gun
recently. He referred to the Governor as a “ty-
rant” and spoke of taking her to a secure loca-
tion for “trial.”

This is tin-hat crazy, and authorities have a
duty to act when basement conspiracy chatter
becomes overt acts toward a criminal violation.
Threats against public officials in particular
need to be taken seriously in these polarized
times. Recall the shooting by a Bernie Sanders
supporter that grievously wounded GOP Rep.
Steve Scalise in 2017.

Thankfully, police, undercover agents and
the U.S. Justice Department were onto the plot
in theWhitmer case. Credit aswell to their con-
fidential sources, one identified as a disaffected

militia member. In June conspirators met in a
basement “accessed through a trap door hidden
under a rug,” the court filing says. Cellphones

were collected beforehand to
preventmonitoring. Yet a con-
fidential sourcewaswearing a
wire.

Ms.Whitmer has exceeded
her legal authority in the pan-
demic, and often in arrogant

fashion. But the recourse for her critics is poli-
tics and the law, not violence and kidnapping.
TheMichigan SupremeCourt proved that point
last week by ruling that Ms. Whitmer violated
state law in redeclaring the same pandemic
emergency after 28 days without the consent
of the Legislature.

This shouldn’t be a political story. And
though Ms. Whitmer is a Democrat, leaders of
the GOP Legislature didn’t mince words. “A
threat against our Governor,” the SenateMajor-
ity Leader said, “is a threat against us all.”

For her part, Ms. Whitmer thanked law en-
forcement. Then she couldn’t resist essentially
blaming the plot on President Trump. At last
week’s debate, she said, he “refused to condemn
white supremacists and hate groups, like these
two Michigan militia groups.”

ButMr. Trump has condemned such groups
numerous times.Ms.Whitmer should be thank-
ing the Trump Justice Department.

The recourse is the law,
not violence, when a
politician overreaches.
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T he U.S. is in a constitu-
tional crisis. It began on
the day of President
Trump’s election, when
unelected bureaucrats mo-

bilized against his presidency. This is
a crisis in the executive branch, per-
petrated by subordinate officials who
don’t see themselves as answerable
to the president. They have effec-
tively established a fourth branch of
government—a permanent, unac-
countable bureaucracy.

The first public display of insur-
rection began with leaked transcripts
of Mr. Trump’s phones call with Mex-
ican President Enrique Peña Nieto on
Jan. 27, 2017, and Australian Prime
Minister Malcolm Turnbull the fol-
lowing day. As the Senate Homeland
Security Committee reported, the
Trump administration was plagued
with 62 leaks possibly endangering
national security in its first 125 days,

compared with nine such leaks under
George W. Bush and eight under Ba-
rack Obama. In 2019 a “whistle-
blower” upped the ante by leaking
details of Mr. Trump’s phone call
with Ukrainian President Volodymyr
Zelensky. This fueled Mr. Trump’s
impeachment in December.

Between those examples of mu-
tiny against the president, corrupt
actors within the Federal Bureau of
Investigation—and apparently, based
on recent disclosures, other parts of
the intelligence community—used
their power to sabotage the adminis-
tration. Their actions can only be de-
scribed as an attempted coup—as
the Ukraine whistleblower’s attor-

Time may be running out
to expose the effort to
overthrow Trump, which
began before his election.

FDR, Coronavirus and
The Politics of Bravado

T o understand Donald Trump’s
behavior as a Covid-19 patient
(leaving Walter Reed to wave

at his supporters through the win-
dow of his SUV, or checking out of
the hospital early and posing mask-
less on the White House balcony),
you might liberate your mind from
the distracting context of 2020 and
consider two moments in history.

The first is March 4, 1933, the day
of Franklin Roosevelt’s first inaugu-
ration. He told the American people,
“The only thing we have to fear is
fear itself.” That brave, inaccurate
line became inspiring—especially as
it was uttered by a man who had
spent a decade fighting his way back
from the catastrophe of polio. He ac-
complished that feat by acting in
public as if he were not, in fact,
crippled; he had trained himself to
put on a painful show of walking
normally.

The “fear itself” statement, like
the “walking,” was a valiant lie. In
truth, there was everything to fear.
The U.S. economy had collapsed. Hit-
ler had become chancellor of Ger-
many. Doomy weather was settling
upon the world.

I do not claim that Mr. Trump is
FDR. The current president’s behav-
ior suggests other precedents—
touches of Roy Cohn, Norman Vin-
cent Peale and George Patton as he
might have been reimagined by Da-
mon Runyon. When Mr. Trump tells
his fellow citizens not to be intimi-
dated by the coronavirus, not to let it
“dominate” them, he does a perfectly
Trumpian thing: He invites them to
share in an optative, mind-over-mat-
ter metaphysics that is the key to his

relationship to the truth and the
workings of his presidency. It’s also,
in part, the secret of America’s suc-
cess as a country. All miracles come
with a risk of charlatanism. No one
bothers to hate an ineffectual man.

Think of a contrary dynamic. The
Tet Offensive in early 1968, a mas-
sive North Vietnamese assault on cit-
ies and American strongholds in
South Vietnam, was objectively a
failure. But, especially as interpreted
in the richly dramatic media version,
Tet became a traumatic U.S. loss—a
psychological catastrophe. It was the
turning point of the long war.

American defeatism hardened into
American defeat. Vietnam was a mis-
begotten war anyway—one that the
U.S. deserved to lose; defeat there
became a defining event in the his-
tory of the American self-image. The
Biden-Trump generation remembers
Tet as if it were yesterday.

Bravado and defiant panache have
their uses in the conduct of leader-
ship. Think of Lord Nelson at the
Battle of Copenhagen, when he put
his telescope to his bad eye so that
he might claim he did not see his
commander-in-chief’s signal flags or-
dering retreat. He then led on to vic-
tory. A medical emergency like a
pandemic calls more for prudence
than for showmanship and more for
truth than for gallant lies. Up to a
point. Mr. Trump always errs on the
side of bravado. But he isn’t wrong
to urge Americans to be brave, and
not to disable their lives and econ-
omy by surrendering to fear itself.

Mr. Morrow is a senior fellow at
the Ethics and Public Policy Center
and author of “God and Mammon:
Chronicles of American Money.”

By Lance Morrow

An American Coup Attempt

ney, Mark Zaid, did in a Jan. 30,
2017, tweet: “#coup has started. First
of many steps. #rebellion. #impeach-
ment will follow ultimately.”

Throughout this constitutional
crisis, many journalists abetted the
plotters by abandoning even the pre-
tense of objectivity and claiming that
Mr. Trump poses a grave threat to
the country. These members of the
press were willing recipients of leaks
that created and perpetuated the
false narrative that the Trump cam-
paign colluded with Russia. Not one
member of the media has exposed
these sources of false information.
They know who the leakers and plot-
ters are; they won’t tell you.

Fortunately, there are people who
are working to uncover the truth.
Former House Intelligence Commit-
tee Chairman Devin Nunes, Attorney
General William Barr, former acting
Director of National Intelligence
Richard Grenell, his successor, John
Ratcliffe and my committee, along
with the Senate Finance and Judi-
ciary committees, are working to de-
classify important information and
make it public. Unfortunately, uncov-
ering the truth isn’t easy, and time
may be running out. Should Joe Bi-
den win the presidency, the truth

may be hidden forever.
Here’s what we know so far: On

July 5, 2016, then-FBI Director
James Comey overstepped his au-
thority and publicly exonerated Hil-
lary Clinton while criticizing her
conduct. The same day in London,
the FBI met with Christopher Steele,
author of the now-debunked anti-
Trump dossier.

U.S. intelligence agencies received
reporting that Russians believed Hil-
lary Clinton approved a plan on July
26, 2016, to “stir up a scandal” by ty-
ing Trump to the Russian hacking of
a Democratic National Committee
email server. Then-CIA Director John
Brennan later briefed President
Obama about this reporting. Also on
July 26, a “friendly foreign govern-
ment” gave the chargé d’affaires at
the U.S. Embassy in London informa-
tion that George Papadopoulos “sug-
gested the Trump team had received
some kind of suggestion” that Russia
might release information damaging
to the Clinton campaign, according to
a December report from the Justice
Department’s inspector general.

At that time, according to public
reports, Gina Haspel, now CIA direc-
tor, was the agency’s chief of station
in London. On July 31, 2016, the FBI

opened Crossfire Hurricane, its intel-
ligence probe into the Trump cam-
paign, based on the Papadopolous
information.

The FBI received Mr. Steele’s ini-
tial reports on July 5, 2016. The bu-
reau soon became aware the Steele
dossier was opposition research
compiled and paid for by the Demo-
cratic National Committee and Clin-
ton campaign. By October 2016, the
FBI was aware that one of Mr.
Steele’s subsources worked for Rus-
sian intelligence services. In Decem-
ber 2016, the FBI learned that Mr.
Steele’s primary subsource was
someone it had investigated in 2009
as a suspected Russian asset.

In January 2017, the FBI inter-
viewed the primary subsource, who
described his reporting as the kind
of conversation you’d have “with
friends over beers.” Around that
same time, the FBI received intelli-
gence reporting that the Steele dos-
sier contained Russian disinforma-
tion. Yet in March 2018, the FBI
briefed the Senate Select Committee
on Intelligence that information in
the Steele dossier was reliable.

We have reached the moment of
truth. For years, our efforts to ob-
tain documents and testimony from
federal intelligence agencies, includ-
ing the FBI and CIA, have been
stonewalled. Now Mr. Trump has au-
thorized his subordinates to declas-
sify and provide all information rel-
evant to our investigations. Will
they comply with his directive, or
will the insurrection continue? We
will hear howling and screaming
that the president is politicizing the
agencies and threatening national
security. But what is the greater
threat to our democracy—transpar-
ency, or the continued coverup of an
attempted coup against the duly
elected president?

Mr. Johnson, a Republican, is a
U.S. senator from Wisconsin and
chairman of the Homeland Security
and Governmental Affairs Committee.

By Ron Johnson
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Trump at his victory party in New York, Nov. 9, 2016.

OPINION

The Trump
Treatment
For Covid Is
Coming Soon
By Scott Gottlieb
And Mark McClellan

P resident Trump has been criti-
cized for receiving experimen-
tal Covid-19 treatments that

aren’t available to ordinary Ameri-
cans. But man-made antibodies like
those Mr. Trump received may soon
be rolled out for broader public use.
Such treatments may be a bridge to a
vaccine.

Covid vaccines are being devel-
oped at a brisk pace, but their wide-
spread use is on track for next year.
Even if the Food and Drug Adminis-
tration authorizes a vaccine this win-
ter for those at high risk of Covid
complications, the immunity benefit
to the population will come gradually
as access is expanded and more
Americans are vaccinated.

One goal has been to have drugs
like antibody treatments available
this fall. Instead of using a vaccine to
spur our bodies to produce antibod-
ies, these drugs deliver synthetic ver-
sions that aim to neutralize the virus
before complications develop. Mr.
Trump probably benefited from the
antibody cocktail he received, devel-
oped by Regeneron. These drugs
could also rescue patients when vac-
cination doesn’t work or treat those
who get sick after declining to be
vaccinated. Regeneron and Eli Lilly
have submitted data from clinical tri-
als as a basis for emergency use au-
thorization. Amgen and Vir Biotech-
nology also have such drugs in
advanced development.

Eli Lilly’s submission was based on
trial results reported earlier this
week showing that its antibody treat-
ment reduces hospitalizations and se-
rious complications. The antibodies
appear to be most helpful to those at
highest risk. Earlier data showed that
the antibodies bring down virus lev-
els in infected patients with no obvi-
ous safety risks.

These applications come less than
a month before the election and right
after Mr. Trump received an antibody
treatment. The science of antibody
drugs could thus devolve into an-
other political dispute. But the FDA
should and will weigh the benefits of
the therapy against the risks and
judge the application on the scien-
tific merits, hopefully without politi-
cal interference.

The new data, paired with past
data and the drug’s safety profile,
would seem to support timely autho-
rization for Covid patients at risk for
complications. But making the most
of these treatments will require fur-
ther steps ahead of what could be a
swell of infections this winter.

First, it is essential to ramp up
supply. Regeneron has said the com-
pany can have as many as 300,000
doses by the end of the year, and Lilly
says it can churn out more than a
million. That isn’t enough. We esti-
mate at least 12,000 of the new Covid
cases each day would be indicated for
the drug based on age and risk fac-
tors, even if there’s no further surge
of infection.

Earlier this year we wrote on
these pages about the likely short-
ages of antibody drugs absent a
“Warp Speed” operation to increase
manufacturing capacity. It’s still pos-
sible to convert U.S. biomanufactur-
ing plants to produce more of these
drugs for 2021.

It will be important to use the lim-
ited supply of antibodies thought-
fully. A priority process similar to the
one underway for vaccines can help
ensure these drugs go to the patients
who need them most. This should in-
clude planning with state public
health authorities to avoid the com-
plications in allocating limited rem-
desivir supplies over the summer.
Public and private insurers should
promptly cover the drugs and their
intravenous administration for high-
priority patients, while awaiting fur-
ther studies.

A crucial caveat: Monoclonal anti-
bodies don’t confer lasting immunity.
They don’t prevent spread, and until
they are in sufficient supply, they
won’t protect all Americans from se-
rious complications. But they’re likely
to reduce hospital admissions and
save lives. The best ways to extend
the supply of these treatments are
the ones you’ve been hearing about
for months: wear masks, avoid
crowds, expand testing and isolate if
infected.

Dr. Gottlieb and Dr. McClellan
served as FDA commissioners, from
2017-19 and 2002-04, respectively.
Both serve on the boards of companies
developing Covid vaccines and work-
ing on the response to the pandemic.

Antibody drugs like the
one the president took may
be a bridge to a vaccine.
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Jerome Powell’s Big Political Gamble
Federal Reserve
Chairman Jerome
Powell’s stock has
risen steadily on
Capitol Hill in re-
cent months as he
lobbied aggres-
sively for more fis-
cal stimulus in the
face of the pan-
demic. This is one
“market signal”

that should make everyone nervous,
not that many will admit it.

Mr. Powell is popular because he’s
telling lawmakers—primarily Demo-
crats—what they want to hear. To
wit, he has become Washington’s
most eminent advocate for a phase-
four spending blowout. “The recov-
ery will be stronger and move faster

if monetary policy and fiscal policy
continue to work side by side to pro-
vide support to the economy until it
is clearly out of the woods,” he
opined Tuesday. He warned that the
failure to provide such stimulus
would be “tragic.”

Tuesday’s speech was the latest
in a string of pronouncements by
which Mr. Powell lobbied for more
pandemic spending. Last month he
told eager members of Congress, “I
think that it is likely that more fiscal
support will be needed.” And before
that, he insisted on National Public
Radio that the time to worry about
government debt is “not right now.”

This is more dangerous than most
people on Wall Street are prepared
to admit. The Fed for decades has
jealously guarded its political inde-
pendence. That autonomy is a tough
sell. A central bank is one of the
most powerful institutions in any

modern economy, given its ability to
steer capital to different corners of
the market. Theoretically that makes
the central bank too important to be
free of full democratic oversight. Po-
litically, it makes the central bank
too tempting a target, whether from
a Donald Trump tweeting about in-
terest rates or a Joe Biden promis-
ing to use the Fed as a tool for “ra-
cial justice.”

Americans gave the Fed relatively
free rein anyway, because doing so
seemed to solve more problems than
it created. One is that, in our fiat-
money world, the power to inflate is
the power to tax—inflation saps pur-
chasing power for the sake of reduc-
ing the inflation-adjusted burden of
the government’s debt. After the
1970s, we figured out that vesting so
much taxing authority solely inside
what at the time acted like an execu-
tive agency—at the beck and call of
the president—was a bad idea.

The other problem Fed indepen-
dence was supposed to solve related
to a different consequence of adopt-
ing fiat money—a total lack of disci-
pline on whichever of the world’s
governments is lucky enough to
manage the world’s reserve cur-
rency. Congress, step forward to
claim your prize: Global investors
seem to have limitless faith in the
U.S. government’s ability to pay its
bills. In this environment, a central-
bank commitment to price stabil-
ity—to heck with the consequences
for Congress’s borrowing costs if the
central banker needs to raise inter-
est rates to tame inflation—is the
only “market” check on fiscal policy
in America.

Until Mr. Powell came along.
Monetary independence already

was endangered, with central banks
doing most of the endangering since
2008. Expansive asset-purchase pro-
grams and ever more intrusive bank-
ing regulation have dragged the
world’s central banks into funda-
mentally political debates about the
distribution of credit and wealth in
their economies.

Mr. Powell’s political-economy sin
is that he kicked it up a couple
notches, in two ways. One is his lob-
bying on behalf of fiscal stimulus
legislation. In the most generous
reading, perhaps the chairman hopes
that if he goads Congress into pass-
ing another relief bill, he’ll somehow
relieve the political pressure on the
Fed to act more aggressively in lieu
of legislation. Yet a fundamental
part of Mr. Powell’s job is to do the
opposite—to impose some discipline,
however light, on political spending
decisions. He’s not fulfilling that
duty if he argues for limitless fiscal
expansion (and then, by the way, be-
comes a major buyer of the Trea-
surys the government will issue to
pay for it all).

Worse, at the end of August the
Powell Fed adopted a new inflation
target that will permanently politi-
cize American central banking. The
“average inflation targeting” regime
gives the Fed infinite scope to allow
inflation to run hotter than its 2%

target to make up for periods when
inflation runs below the target. This
average is so malleable in practice
as to be no target at all.

Note the dangerous interaction
between this new framework and
Mr. Powell’s lobbying for coronavi-
rus stimulus. With the enormous
new debt for which the chairman is
pleading will come unbearable polit-
ical pressure on the Fed to suppress
interest rates lest it increase the
government’s debt-servicing costs.
The central bank’s old inflation tar-
get offered some measure of politi-
cal cover for raising rates. Without
it, the Fed will have little recourse
to resist Congress’s debt-happy
ways.

The chairman dodged a bullet this
week when negotiations on the stim-
ulus fell apart. The Fed and elector-
ate alike should understand the con-
sequences if Americans next month
vote in Democrats who revive the
stimulus bill and give Mr. Powell
what he says he wants.

The Fed is independent as
a safeguard against fiscal
indiscipline. The chairman
is shirking that duty.

POLITICAL
ECONOMICS
By Joseph C.
Sternberg

.
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IBM plans to shed part of a technology services unit where revenue has fallen to focus on growing its cloud-computing business.
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The company said it would separate operations that generated about $19 billion in sales over the past year and have about 90,000 employees.
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Dollar General plans
new chain to attract
more affluent
shoppers. B3

HEARD ON STREET
Large chemicals

operation sets Exxon
Mobil apart from other
energy firms. B11

Then there are the self-in-
flicted wounds. Mr. Scharf has
drawn fire from employees
and Washington lawmakers for
filling top jobs with a largely
white, largely male cadre of
former colleagues—and for
saying there were few Black
candidates with the required
experience for those positions.
The episode damaged morale
within the bank, especially
among Black staffers, current
and former employees said.

Mr. Scharf had little room
for error when he came to
Wells Fargo last October from
Bank of New York Mellon
Corp., pledging to clean up a
mess that started in its
branches and spread to nearly

every one of its businesses.
Two CEOs had already re-
signed after failing to convince
Washington regulators and
lawmakers that the bank was
on the mend.

As he heads into his second
year on the job, Mr. Scharf
finds himself in a position fa-
miliar to his predecessors:
playing defense.

Mr. Scharf is “focused on
resolving important regulatory
issues created by past miscon-
duct, putting the right leader-
ship team in place, and build-
ing an organizational
foundation for Wells Fargo’s
future success,” a spokes-
woman said in a statement.
“He and his team did this

while also dealing with the
negative impacts of the
Covid-19 pandemic and provid-
ing support for our customers
and communities.”

When he became CEO, Mr.
Scharf, a onetime protégé of
JPMorgan Chase & Co. CEO
James Dimon, acknowledged
the mistakes of the past and
swiftly attempted to remake
the bank’s insular culture. “We
need to be more direct with
each other,” he said at his first
employee town hall last fall.

He encouraged decisiveness.
He mandated more rigorous
performance reviews. In some
corners of the bank, people call
him “Chainsaw Charlie,” accord-
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A long list of challenges
confronted Wells Fargo & Co.
Chief Executive Charles Scharf
when he was brought in to re-
store the bank’s tarnished rep-
utation. In the year since, his
problems have only multiplied.

America’s fourth-largest
bank is in the grip of a reces-
sion that threatens to deliver
steep loan losses. Near-zero
interest rates are straining
profit margins. And the bank
is still in hot water with regu-
lators, which imposed a
growth cap as a result of the
bank’s four-year-old fake-ac-
count scandal and the plethora
of problems it exposed.

BY BEN EISEN

Wells Fargo CEO Finds Himself on Defense

recent years to boost sales in its
home market. The chain has ex-
perienced rising competition,
particularly at breakfast. Efforts
including all-day breakfast and
burgers with customizable top-
pings boosted U.S. sales, but
they later fell again.

Operational changes and new
marketing in recent months
have given the chain momen-
tum, McDonald’s said. The com-
pany attributed the third-quar-
ter sales growth to the
partnership with Mr. Scott and
a reduction in average wait

times at drive-throughs, which
it has long sought to improve.
McDonald’s said a simpler menu
during the pandemic and the
closure of most dining rooms
increased labor efficiency and
helped drive-throughs operate
faster.

In recent weeks, McDonald’s
has mixed up its menu and mar-
keting as it seeks to regain
ground in particular with youn-
ger customers.

The chain said earlier this
week that it was adding break-
fast pastries such as blueberry
muffins and apple fritters to
stores on Oct. 28, the first bak-
ery additions to its standard
menu in eight years.

Last month, it introduced
spicy McNuggets, the first fla-
vor for that item since they
were introduced to U.S. menus
in 1983, the chain said.

On Monday, McDonald’s
added a marketing deal with
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McDonald’s Corp. said its
U.S. sales have bounced back
from the initial shock of the
coronavirus pandemic, thanks
to sped-up drive-throughs and a
meal promotion with musician
Travis Scott.

The burger giant said Thurs-
day that comparable sales at
U.S. restaurants rose 4.6% in the
three months ending in Septem-
ber compared with the same pe-
riod last year. In the preceding
quarter, U.S. sales by that met-
ric were down 8.7% from a year
earlier, as the chain shut dining
rooms and people stayed home.

It remains to be seen
whether the sales growth will
translate into more profit.
McDonald’s didn’t release profit
figures for the quarter. The
company is expected to release
full results Nov. 9.

McDonald’s has struggled in

BY HEATHER HADDON
AND MICAH MAIDENBERG

Drive-Throughs Boost McDonald’s

The steep forecast drop in
demand among the Organiza-
tion for Economic Cooperation
and Development, a club of the
world’s richest economies,
marks “an evolutionary shift in
demand from developed to de-
veloping countries,” said OPEC
Secretary-General Mohammed
Barkindo, during an online
press conference unveiling the
report Thursday.

In recent years, developing
world demand has outpaced
that of the developed world, as
consumers in fast-growing
economies, particularly China,
drive cars, take vacations and
buy and run air conditioners at
a pace starting to approach
their traditionally more affluent
counterparts in the West.

The shift has been magnified
by slow or stagnant population
growth in richer countries, de-
cades of fuel-efficiency efforts
and an accelerated embrace of
alternatives to fossil fuels for
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The world’s thirst for oil is
unlikely to peak for two more
decades but may already have
crested in the U.S. and other
wealthier countries, according
to a forecast by OPEC.

The demand estimate, from
one of the oil market’s most
persistent bulls, punctuates the
speed at which the coronavirus
pandemic has upended the
world’s energy mix.

The Organization of the Pe-
troleum Exporting Countries ex-
pects demand for its core prod-
uct to fall over 10% among the
world’s richest economies this
year, and says it will never re-
turn to pre-pandemic 2019 lev-
els.

Over the course of the next
25 years, it expects demand in
those most developed countries
to fall by about 27%, according
to its closely watched annual oil
supply and demand survey.

BY DAVID HODARI
AND REBECCA ELLIOTT

OPEC Expects Global
Demand for Oil Won’t
Peak for Two Decades

ing before, offering similarly
large premiums to acquire
E*Trade and, before that, a
company called Solium that
manages employee stock plans.

“People who hang around
trying to buy great companies
cheaply never get anything
done,” Mr. Gorman said Thurs-
day. Morgan Stanley shares
opened lower but ended the
day slightly higher. Eaton
Vance’s shares jumped nearly
50%, baking in a $4.25-a-share
special dividend that was made
public as part of the takeover.

In Eaton Vance, Morgan
Stanley gets another midsize
player in an increasingly tough
business. Investors once gravi-
tated toward the kind of funds
that the Boston-based firm is
known for, where well-paid
stock-and-bond pickers dig
into financial records in hopes
of outperforming the market.

But in recent years, inves-
tors have shifted toward pas-
sive funds run by giants like
Vanguard Group and Black-
Rock, which mirror the market
and charge tiny fees. The busi-
ness has become a game of
scale, prompting a wave of
mergers meant to trim costs
and improve margins. Janus
Capital Group Inc. and Hender-
son Group PLC merged in 2017,
Invesco Ltd. later bought Op-
penheimerFunds; Janus Hen-
derson and Invesco are now
under pressure from an activ-
ist hedge fund to merge.

Morgan Stanley’s asset-
management arm is the small-
est of the firm’s four busi-
nesses, contributing less than
10% of its revenue last year.
But Mr. Gorman has long had a
soft spot for it because it has
higher returns, requires little
capital to run and rarely
screws up.

Morgan Stanley once owned
an in-house fund business, Van
Kampen Investments, but sold
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Morgan Stanley said it is
buying fund manager Eaton
Vance Corp. for $7 billion,
continuing the Wall Street
firm’s shift toward safer busi-
nesses like money manage-
ment.

The deal, made public
Thursday, comes just days af-
ter Morgan Stanley completed
its $11 billion takeover of
E*Trade Financial Corp. and is
another leg in a decadelong
turnaround project for Chief
Executive James Gorman, who
has closed risky trading opera-
tions and doubled down on
wealth and asset management.

Its pivot mirrors a broader
shift in power and profits on
Wall Street. The trading profits
of the 2000s are long gone,
sapped by new regulations and
shifting investor preferences.
Asset management, which pro-
duces steady fees and requires
little capital to run, has be-
come a priority for banks in-
cluding Goldman Sachs Group
Inc. and JPMorgan Chase &
Co.

Morgan Stanley is a midsize
player in that space, too small
to reap the cost savings of be-
ing a giant like BlackRock Inc.
but too big to credibly style it-
self a boutique. By acquiring
Eaton Vance, it will join the
club of $1 trillion money man-
agers and bulk up in specific
products where it is weaker,
such as municipal bonds and
sustainable investing.

Morgan Stanley is paying
$56.50 per Eaton Vance share
in cash and stock, about 40%
above the fund manager’s clos-
ing price Wednesday. Mr. Gor-
man has been seen as overpay-

BY LIZ HOFFMAN

MorganStanley
Sets $7 Billion
Deal for Eaton
Wall Street firm
would double assets it
manages for pensions
and other clients

The move IBM announced
Thursday would separate its
unit that manages clients’ IT
infrastructure and accounts for
nearly a quarter of its sales and
staff. But the business has
shrunk as customers have em-
braced cloud computing and
has become an earnings drag
for Big Blue.

“We are redefining the fu-
ture of IBM and where we will
put our focus moving forward,”

Chief Executive Arvind Krishna
said Thursday. The company,
he told The Wall Street Jour-
nal, has seen major growth in
client numbers and large deals
in cloud computing, proving it
could be competitive there.

IBM said it would separate
operations that generated
about $19 billion in sales over
the past year, have about
90,000 employees and a back-
log of $60 billion. IBM reported

$77.15 billion in total revenue
for 2019 and 352,600 total em-
ployees.

Investors welcomed the
news, sending IBM’s shares up
nearly 6% in Thursday trading.
The stock had been down 7%
this year through Wednesday’s
close, lagging cloud rivals that
have seen big gains during the
pandemic with companies
shifting more work online. Mi-
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International Business Ma-
chines Corp. plans its biggest-
ever business exit, spinning off
a major part of its information-
technology services operations
to accelerate the 109-year-old
tech pioneer’s focus on faster-
growing businesses like cloud
computing and artificial intelli-
gence.

BY ASA FITCH
AND DAVE SEBASTIAN

IBM to Spin Off IT Services Unit,
Focus on Faster-Growing Cloud

Rapper Travis Scott, who had a promotional meal named after him.
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crosoft Corp. shares are up
more than 30% and shares in
online retailer Amazon.com
Inc., the largest cloud-services
provider, are up more than
70%.

The move marks one of the
biggest shifts in the history of
a company that has taken other
major pivots. Once synonymous
with the personal computer fol-
lowing the debut of the IBM PC
in the 1980s, it sold its opera-
tions to China’s Lenovo Group
Ltd. in 2005 after falling be-
hind more nimble rivals such as
Dell Technologies Inc. In 2014,
it exited its unprofitable semi-
conductor business, paying $1.5
billion to GlobalFoundries Inc.
to take over the operations.

But none of those transac-
tions was as large in scale rela-
tive to IBM’s size as the spinoff
announced on Thursday, which
would fundamentally alter the
makeup of one of America’s
oldest and most iconic technol-
ogy companies.

The IT services operations
that IBM is now partly shed-
ding were central to former
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Chief Executive Lou Gerstner’s
drive in the 1990s to transform
the company from a lumbering
computer-hardware giant to a
huge player in services that
were booming at the time.

The spinoff news comes a
few months after the Armonk,
N.Y., company said it was cut-
ting an unspecified number of
jobs in the first major work-
force reduction under Mr.
Krishna. He assumed the role in
April and is trying to revive
growth. The layoffs were made
against the backdrop of the
Covid-19 pandemic, which has
caused many IBM customers to
dial back investments and hold
off on big software deals.

Even before the health cri-
sis, IBM has been struggling
through a yearslong effort to
reposition the company. Sales
have fallen around 25% in the
past eight years, and the com-
pany trails the likes of Ama-
zon.com and Microsoft in cloud
computing—where companies
rent rather than buy computing
horsepower.

Shedding a legacy business
that is performing poorly at a
time when IBM’s clients are
adopting cloud computing is
probably a wise bet, said Dan-
iel Elman, an analyst at Bos-
ton-based Nucleus Research.
“They were late to the cloud
party, and this is now them
doubling down and saying this
is the direction of the com-
pany,” he said.

IBM Plans
Services
Spinoff

year following a collapse in oil
prices because of the new cor-
onavirus and an oil-price war
between Saudi Arabia and
Russia. While many expect an
oil recovery once the global
economy picks up, the indus-
try is worried about its long-
term access to capital.

In July, the acting head of
the Office of the Comptroller of
the Currency, Brian Brooks, said
the regulator would examine
whether the banks curtailing
lending for new Alaska projects
were violating a federal law the
agency says requires banks to

Quarter Pounder with cheese,
lettuce and bacon, fries with
barbecue sauce and a Sprite—
was on sale for about a month,
ending Oct. 4.

Mr. Travis, a hip-hop artist
with a knack for partnering
with big consumer companies,
including General Mills Inc.,
Nike Inc. and Epic Games’
“Fortnite,” released a new sin-
gle, “Franchise,” and video fea-
turing a man wearing a
McDonald’s hat and T-shirt. The
song made its debut on the top
of Billboard magazine’s Hot 100
this week.

“Billions and billions served,”
Mr. Scott wrote on a recent In-
stagram post that included a
photo of him eating a
McDonald’s sandwich next to a
worker at a fry station.

One Ohio restaurant manager
said the restaurant’s kitchen
was overwhelmed at times by
demand for the Travis Scott
meal. Some customers played
Mr. Scott’s music at the drive-
up speaker or asked for a “Fort-
nite burger.”

reggaeton artist J Balvin, with a
meal of a Big Mac, fries and an
Oreo McFlurry bearing the mu-
sician’s name on sale through
Nov. 1. It didn’t set a standard
price for that celebrity meal,
saying it would vary.

Mr. Scott was the first celeb-
rity to be featured on the menu
since basketball star Michael
Jordan, who lent his name to a
McJordan meal in 1992.

“We’ve been pushing our-
selves recently to go beyond our
traditional comfort zone,” said
Morgan Flatley, the chain’s U.S.
chief marketing officer, in re-
sponse to questions about the
campaign.

The Travis Scott meal—a

ContinuedfrompageB1

McDonald’s
Drive-Ups
Lift Sales

powering everything from cars
to electricity grids. Oil demand
peaked in the OECD about a de-
cade ago and fell steeply amid
the global financial crisis. Since
bottoming out, though, it had
recently resumed a slow up-
ward climb. Then Covid-19 hit.

Spencer Welch, director of
oil markets at consulting firm
IHS Markit, expects the eco-
nomic shutdown related to the
pandemic and changes in how
people work and live afterward
to permanently reduce global
oil demand by some 3%—or
about 3 million barrels a day.
While much of the rest of the

ContinuedfrompageB1

Wall Street has been pulling back from the oil-and-gas industry following dismal returns. An oil pipeline outside Prudhoe Bay in Alaska.
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world will eventually resume
and exceed the level of its thirst
for oil reached last year, before
the pandemic hit, OECD demand
“is already past its peak.”

Mr. Welch points to a still
small but fast growing shift to
electric vehicles in pockets of
the West. Sales of electric cars
accounted for just 2.6% of
global car sales but were up
40% from the previous year, ac-
cording to the International En-
ergy Agency. That growth is
most pronounced in the devel-
oped world. During the second
quarter, electric vehicles and
plug-in hybrids made up about
7% of total new car sales in the
European Union, according to
the European Automobile Man-
ufacturers’ Association.

Advances in alternative en-
ergy like wind and solar, mean-
while, have increasingly taken
market share from oil in global
markets. The OPEC report fore-
cast that globally, nonfossil fu-
els, such as nuclear, biomass

and renewables like wind and
solar, will make up 27.5% of the
world’s energy demand by
2045, up from last year’s 18.7%.
It said oil demand for feeding
the world’s electricity grids—
one of the world’s biggest
sources of demand—has also al-
ready peaked.

Robert McNally, a former ad-
viser in the George W. Bush ad-
ministration and president of
consulting firm Rapidan Energy
Group, said many Western gov-
ernments are already laying out
plans to use the crisis as an op-
portunity to rethink energy pol-
icy.

OPEC didn’t have all bad
news for big crude producers
like its members, led by oil gi-
ant Saudi Arabia. The world’s
overall appetite for crude won’t
reach its apex for another two
decades, it said, offering a much
more optimistic view of global
long-term demand than other
forecasts.

Still, senior Saudi advisers

said the country is considering
canceling OPEC plans for a
crude output increase early next
year as Covid cases rise around
the world and the expected re-
turn of Libyan oil threatens to
swell global supplies.

OPEC forecast oil demand
will plateau in 2040 at 109.3
million barrels a day—some 10%
above its 2019 level. It said that
in 25 years non-OECD oil de-
mand will have increased 43%
from last year’s levels, partly
driven by economic booms in
China and India, too,.

American producers are al-
ready wrestling with the pros-
pect of shrinking demand. Two-
thirds of oil and natural gas
executives in a recent survey by
the Federal Reserve Bank of
Dallas said they think U.S. oil
production peaked earlier this
year around 13 million barrels a
day.

—Summer Said, Benoit
Faucon and Pat Minczeski
contributed to this article.

OPEC Sees
A Shift in
Oil Markets

the U.S. economy is absurd,”
Mr. Sullivan said in an inter-
view. “I thought it was impor-
tant to push back.”

The American Petroleum In-
stitute, one of the industry’s
most influential lobbying
groups, has said it is working
with the Trump administration
on the issue, which it called a
“bad precedent.” API, Mr. Sulli-
van and others have also sug-
gested the White House should
examine whether it could cut off
the banks’ access to funding un-
der coronavirus relief packages.

Representatives of the
banks declined to comment.
White House spokesman Judd
Deere said President Trump
“has strong concerns if road-
blocks are being thrown up to
specifically harm the oil-and-
gas industry.”

Wall Street has been pulling
back from the oil-and-gas indus-
try after years of dismal returns
from it and is under increasing
pressure from environmental-
ists and others to limit fossil-
fuel lending. While broader
market conditions during the
coronavirus pandemic this year
have dried up capital for new
exploration, some analysts have
said a lack of bank financing
could deter drilling in the Arctic
National Wildlife Refuge, which
the administration opened to
exploration in August.

The retreat hastened this

provide fair access to financial
services. Mr. Brooks said in a
letter to Mr. Sullivan that the
OCC, part of the Treasury De-
partment, would request infor-
mation from the banks to ex-
plain their decisions.

Bryan Hubbard, an OCC
spokesman, said the office is
still gathering information
from the banks.

Some believe the OCC might
not be able to do much on the
matter. Daniel Stipano, who
served as the agency’s deputy
chief counsel from 2000 to
2016, said the fair access pro-
vision applies to the OCC itself,
not individual lenders. Because
financial institutions’ decisions
to curtail lending don’t neces-
sarily violate the statute, the
OCC is limited in its ability to
push banks to provide credit
to certain industries or proj-
ects, Mr. Stipano said.

Some environmentalists
criticized the politicians’ op-
position to the bank policies
as legally groundless.

“A growing number of banks
are making the obvious business
decision not to finance more
drilling in the Arctic because it
would threaten their bottom
line and expose them to numer-
ous risks,” said Ben Cushing,
who leads the Sierra Club’s fi-
nancial advocacy campaign.
“The idea that this constitutes
discrimination is ludicrous.”

Defenders of the oil-and-gas
industry in Washington are
fighting back against big
banks who want to stop fi-
nancing new Arctic-drilling
projects, fearing it could be a
harbinger of an unbankable fu-
ture for fossil-fuel companies.

Five of the six largest U.S.
banks—Citigroup Inc., Gold-
man Sachs Group Inc., JP-
Morgan Chase & Co., Morgan
Stanley and Wells Fargo &
Co.—have pledged over the
past year to end funding for
new drilling and exploration
projects in the Arctic.

Alaska Sen. Dan Sullivan
and a group of fellow Republi-
can lawmakers, mostly from
energy-producing states, have
been lobbying the Trump ad-
ministration to examine
whether the federal govern-
ment can prevent the banks
from cutting off financing, or
punish them for doing so.

Mr. Sullivan said banks are
unfairly discriminating against
oil-and-gas producers in
Alaska, and that lenders ought
to examine loans on a client-
by-client basis instead of de-
nying financing to an entire
category of customers.

“That these banks would
discriminate against one of
the most important sectors of

BY CHRISTOPHER M. MATTHEWS
AND ORLA MCCAFFREY

Banks’ Arctic Financing Retreat
Rattles Allies of Energy Industry
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cess to sought-after deals, like
private fundraisings for Silicon
Valley startups.

Morgan Stanley has been in
the asset management busi-
ness since the 1940s, when it
carved out a niche offering U.S.
investors exposure to foreign
stocks.

By 1999, it was among the
largest asset managers in the
world with $425 billion. But
years of neglect and the 2009
sale of Van Kampen dropped it
outside the top 40.

Mr. Gorman in 2015 tapped
Dan Simkowitz, a capital-mar-
kets banker who advised the
U.S. Treasury during the finan-
cial crisis, to improve the busi-
ness. He has been cleaning up
legacy messes, including writ-
ing down portfolios of old
hedge-fund and private-equity
stakes, and scouting for acqui-
sitions.

Eaton Vance, which traces
its roots to the 1920s, brings
about $500 billion in assets.
The combined new money
manager would have about
$1.2 trillion in assets and $5
billion in annual revenue.

Morgan Stanley already is
the largest distributor of Eaton
Vance funds, through its retail
wealth-management arm, Mr.
Gorman said. Eaton Vance’s
funds are mostly sold in the
U.S., while Morgan Stanley
does a bulk of its sales abroad.

—Dawn Lim
contributed to this article.

it to Invesco in 2009. At the
time, Morgan Stanley needed
to raise cash to recover from
the financial crisis, and the
practice of selling its funds to
its captive retail clients had
raised concerns about conflicts
of interest.

Since then, the industry has
moved toward integrated fi-
nancial superstores, similar to
grocery stores selling their
own private-label goods along-
side big brands.

“Marty, if you’re listening, I
wish we’d never sold,” Mr. Gor-
man said on a conference call
with analysts, a shout-out to
Marty Flanagan, Invesco’s CEO.
“Things evolve.”

Morgan Stanley will have to
navigate those conflicts again,
ensuring that its 15,000 finan-
cial advisers don’t improperly
steer retail clients toward in-
house funds over those run by
rivals. (JPMorgan Chase paid a
$300 million regulatory fine in
2015 for doing so.)

And its investment bankers
must be cautious about giving
internal funds preferential ac-

ContinuedfrompageB1
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what retailers call treasure-
hunt items, products that are
only sold for short periods to
encourage more frequent trips
to the store, he said. The com-
pany hired a team to source
products for the chain and
plans to advertise on social
media.

“It’s a much different con-
cept, look and feel, than a tra-
ditional Dollar General,” Mr.
Vasos said. “There is nothing
wrong with that traditional
Dollar General,” he added.
“But customer-facing-wise, we
are going to do our best to
keep those two brands sepa-
rated.”

ing roughly $40,000 a year, ex-
ecutives say.

In recent years Dollar Gen-
eral has added more noncon-
sumable items that tend to
have higher margins, such as
holiday decorations and
beauty products. Based on
what they learned through
that effort, executives felt they
could attract even more afflu-
ent shoppers if they focused
less on food and inexpensive
everyday purchases and cre-
ated a brand unassociated
with Dollar General, said the
company’s chief executive,
Todd Vasos.

Popshelf will carry more of

soared throughout the pan-
demic, drawing shoppers ei-
ther looking for deals in stores
closer to home, or trying to
hunt down an elusive pack of
toilet paper or disinfecting
wipes. In the most recent
quarter, the company’s compa-
rable sales—those from stores
and digital channels operating
at least 12 months—rose 19%.

Dollar General for years has
worked to attract more high-
income shoppers to expand its
market share, often backing
away from those efforts and
refocusing on its rural roots.
The chain’s core customers are
women from households earn-

changing course because of
the pandemic, Ms. Taylor said.

Many of the categories Pop-
shelf will sell have experienced
an uptick in sales during the
pandemic, such as home decor,
and shoppers are likely to be
hunting for bargains in a
weakened economy, she said.
“The need for this store is
very relevant now and maybe
increasingly so.”

The store will carry items
such as beauty treatments, pet
supplies, a “vast array of $1
items for crafting” and party
supplies, including food such
as charcuterie trays, she said.

Dollar General’s sales have

BUSINESSWATCH

DOMINO’S

Higher Costs Dent
Gains in Sales

Domino’s Pizza Inc. posted
stronger sales for the latest
quarter as people ordered more
takeout during the coronavirus
pandemic, but higher expenses
from its efforts to adapt to the
pandemic cut into the company’s
bottom line.

The Ann Arbor, Mich., com-
pany’s revenue grew to $967.7
million in the fiscal third quarter
from $820.8 million in the same
three-month period a year ear-
lier. The results included a 17.5%
year-over-year increase in same-
store sales, the company said
Thursday.

Like many other companies
adapting to the pandemic, Dom-
ino’s has faced new expenses
during the public-health crisis, in-
cluding $11 million in cleaning, la-
bor and other costs in the July-
to-August period.

Those costs are likely to lin-
ger as the pandemic continues,
Chief Executive Ritch Allison told
analysts on a conference call.

Earnings were $2.49 a share,
up from $2.05 a share in last
year’s third quarter but below
the estimate from analysts sur-
veyed by FactSet.

In addition to labor and clean-
ing, Domino’s also had to spend
more on ingredients as the pan-
demic brought volatility to com-
modity markets. Year-over-year
input prices rose 3.8% in the
third quarter for Domino’s, Chief
Financial Officer Stu Levy said

on the conference call, citing
higher cheese prices as the
most prominent contributor.

—Matt Grossman

HELEN OF TROY

Strong Revenue,
Profit Growth Seen

Helen of Troy Ltd. on Thurs-
day posted year-over-year profit
and revenue growth in the latest
quarter on strong online sales of
its household and personal-care
products.

The company, parent to
brands such as Braun, Pur and
OXO, recorded a second-quarter
net profit of $87.3 million, or
$3.43 a share, compared with
$46.1 million, or $1.83 a share, a

year earlier. Revenue increased
to $530.9 million from $414 mil-
lion in the year-ago quarter.

Online sales grew by about
32%, as people shopped at home
more during the pandemic. E-
commerce represents 24% of the
company’s total sales, Helen of
Troy said.

Chief Financial Officer Brian L.
Grass will leave the company on
Nov. 1, 2021, to pursue entrepre-
neurial interests. Mr. Grass will
have worked at Helen of Troy
for 15 years.

—Matt Grossman
PPG INDUSTRIES

Paint Maker Sees
Improving Demand

PPG Industries Inc. said it

projects better-than-expected
sales volumes in third quarter
sales as demand improved in
several end-use markets.

The paints, coatings and ma-
terials company sees sales vol-
umes falling about 5%, narrower
than the drop of 6% to 11% that
it previously forecast.

PPG also said it sees third-
quarter adjusted earnings of
$1.90 a share to $1.94 a share,
higher than the company and
analysts had previously forecast.
The company expects high-teen
percentage operating margins in
both of its reporting segments
for the quarter, helped by im-
proving sales and cost cuts,
Chairman and CEO Michael Mc-
Garry said.

—Dave Sebastian

Domino’s had to spend more on ingredients such as cheese amid volatile commodity markets.
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Electronic trading giant Cit-
adel Securities will bolster its
already huge presence at the
New York Stock Exchange by
buying the NYSE market-mak-
ing business of smaller rival
IMC Financial Markets, the
companies said.

The deal would solidify Cita-
del Securities’ status as the
largest designated market
maker at the exchange. DMM
firms are tasked with ensuring
orderly trading of stocks listed
on the NYSE. They gain certain
trading privileges in return,
and their blue-jacketed traders
occupy a prominent position in
the center of the exchange’s
historic trading floor.

The deal is subject to ap-
proval by the NYSE. If it is com-
pleted, Citadel Securities would
oversee trading for more than
half of the securities listed on
the exchange. It would also re-
duce the number of DMM firms
at the Big Board to three from
four, potentially raising con-
cerns that the DMM business is
becoming overly concentrated.

IMC, a global trading firm
based in Amsterdam, runs the
third-largest DMM business at
the NYSE. This year, it oversaw
trading in 18% of NYSE-listed
stocks, while Citadel Securities
had a 44% share, according to a
NYSE spreadsheet viewed by
The Wall Street Journal. The
spreadsheet listed DMM as-
signments for more than 3,000
securities, including closed-end
funds and preferred shares as
well as the common stock of
NYSE-listed companies.

New York-based GTS, which
is seen as Citadel Securities’
main rival in the DMM busi-
ness, oversaw trading in 37%
of the stocks on the list. GTS
is currently the largest DMM
based on the total combined
market capitalization of its
companies. But after the IMC
deal, if approved, Citadel Se-
curities would be larger by
that measure, too.

Citadel Securities is the
DMM for such stocks as Nike
Inc., Uber Technologies Inc.
and Walmart Inc. With the
IMC deal, Citadel Securities
would add such stocks as Boe-
ing Co. and Verizon Communi-
cations Inc. to its collection.

Under NYSE rules, exchange
officials must consider how a
proposed combination of two
DMM firms would affect com-
petition, and they can reject a
deal if they deem it to cause a
detrimental level of concentra-
tion. The rule doesn’t spell out
what counts as too much con-
centration. “We will review
any proposed combinations as
required by exchange rules,”
NYSE Chief Operating Officer
Michael Blaugrund said.

BY ALEXANDER OSIPOVICH

Trader
Citadel to
Buy Rival’s
NYSE Unit

BUSINESS NEWS

Dollar General Corp., the
rapidly growing discount chain
with over 16,300 stores dot-
ting the rural American land-
scape, wants to attract more
high-income shoppers looking
to splurge.

The company plans to open
a new brand of stores called
Popshelf that mostly sells
things shoppers don’t need but
might want, such as party sup-
plies, home decor or beauty
products. Stores will be in the
suburbs of larger cities, with
two planned for the Nashville,
Tenn., area in the next few
weeks and 30 by the end of
next year. Items will be priced
low, mostly under $5, but de-
signed to appeal to women
from households that earn as
much as $125,000 a year.

A record number of stores
closed in the first half of the
year and 18 retailers filed for
chapter 11 protection, putting
this year on a pace for new
highs for bankruptcies and liq-
uidations. While many pan-
demic lockdowns and tempo-
rary closures have been lifted,
bricks-and-mortar chains are
bracing for much of the spend-
ing that moved online to stay
there.

Dollar General expects even
cash-strapped shoppers to like
the idea of “treating them-
selves without the guilt associ-
ated with overspending,” said
Emily Taylor, Dollar General’s
executive vice president and
chief merchandising officer.
Executives started working on
the new chain about two years
ago, but the company isn’t

BY SARAH NASSAUER

Dollar General Seeks Higher-Income Shoppers

A new chain called Popshelf will sell things such as beauty treatments, home decor and party supplies, mostly priced at under $5.

ER
IC

BA
TE

M
A
N
/D

O
LL
A
R
G
EN

ER
A
L

Convicted insurance execu-
tive Greg Lindberg has been
ordered to report to federal
prison on Oct. 20 to begin
serving a sentence of more
than seven years for at-
tempted bribery of North Car-
olina’s elected insurance com-
missioner, according to a court
filing.

Mr. Lindberg disclosed the
date in a filing Wednesday that
asked a federal judge to delay
his imprisonment so he can
more easily consult with his at-
torneys on an appeal of his con-
viction, and because of con-
cerns about contracting Covid-
19, the disease caused by the
novel coronavirus, in prison.

Federal prosecutors previ-
ously have raised concerns
that Mr. Lindberg could flee
the country before his impris-
onment.

“He has no ties to any-
place,” a federal prosecutor
said at Mr. Lindberg’s August
sentencing hearing, arguing
that the defendant has access
to bank accounts in 18 foreign
countries and no permanent
address. He also has a private

jet and yacht that could allow
him to flee to any of those lo-
cations, the prosecutor ar-
gued.

An attorney for Mr. Lind-
berg at that hearing replied
that the defendant’s overseas
accounts were connected to

his business ventures, he had
complied with all bail condi-
tions and was wearing an an-
kle bracelet. There was no evi-
dence he would flee, his
attorney said.

U.S. District Judge Max O.
Cogburn Jr. said at the August
hearing that he would allow
Mr. Lindberg to remain out on
bail and could delay incarcera-
tion depending on the
Covid-19 situation.

Mr. Lindberg is a self-pro-
claimed billionaire who bought
a string of small insurers
starting in 2014 and lent $2
billion of their assets to his
own enterprises. He was con-
victed in March on two crimi-
nal counts related to a scheme
to bribe the insurance com-
missioner to obtain more fa-
vorable regulatory treatment
for his insurers.

In the new filing, Mr. Lind-
berg’s attorney said the Federal
Bureau of Prisons had ordered
him to report to FPC Mont-
gomery, a minimum-security
facility in Montgomery, Ala.
The filing said Mr. Lindberg, 50
years old, suffers from severe
sleep apnea and is at elevated

risk from the coronavirus.
That facility reported no

active infections among its
358 inmates and one earlier
positive test for an inmate, ac-
cording to the Bureau of Pris-
ons website.

A three-judge federal ap-
peals court panel last month
unanimously rejected an ear-
lier motion by Mr. Lindberg to
remain on bail pending his ap-
peal.

Mr. Lindberg this month
sued Dow Jones & Co., pub-
lisher of The Wall Street Jour-
nal, alleging defamation and
other claims stemming from
two Journal articles in 2019.

The articles focused on Mr.
Lindberg’s insurance empire
and his use of surveillance op-
eratives to spy on women. A
Lindberg spokesman has ex-
plained the surveillance as
“background checks” on women
Mr. Lindberg might consider for
a long-term relationship.

In a statement, a Dow Jones
spokeswoman said, “We are
confident in the Journal’s re-
porting and will mount a vig-
orous defense against Greg
Lindberg’s claims.”

BY MARK MAREMONT

Insurance Tycoon Ordered to Jail
Lindberg, guilty of
bribery, seeks to delay
Oct. 20 sentence start
over coronavirus fear

Prosecutors have said Greg Lindberg may flee the country.
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that went public in August and
raised $2.44 billion.

U.S. politicians have threat-
ened to step up financial scru-
tiny of Chinese firms, a process
that could lead to possible del-
istings, and some Chinese com-
panies have recently obtained
secondary listings in Hong
Kong.

Shanghai-based Lufax was
valued at $39.4 billion in early
2019, after it raised $1.4 billion
of funding, according to filings
by Ping An Insurance (Group)
Co., the giant insurer that is a
major shareholder in the com-
pany. It is the world’s fourth
most valuable unicorn, or $1
billion-plus startup, according
to a report this year by Hurun,
a China-based research firm.

Lufax made $1 billion of net
profit in the first half of this

year, on revenue of $3.6 billion.
As of June, its wealth-manage-
ment clients held $53 billion of
assets, and individuals had
$73.5 billion of loans outstand-
ing that had been enabled by
its platforms.

Those figures made it
China’s third- and second-larg-
est nontraditional provider of
online wealth management and
retail credit, respectively, ac-
cording to analysis from con-
sultants Oliver Wyman cited in
its listing document.

Lufax had previously consid-
ered listing in Hong Kong. In
2016, its chief financial officer
told reporters that it was gear-
ing up for an IPO in the city
potentially by the end of 2017.

Lufax was once a major
player in peer-to-peer lending
but has reinvented itself after

China cracked down on the in-
dustry, which saw scandals and
a wave of public protests in
2018. Shares of U.S.-listed peer
lenders such as Yiren Digital
Ltd. and Qudian Inc. have tum-
bled.

Last year, Lufax stopped of-
fering peer-lending products,
and stopped taking funds from
small investors to back loans
to other individuals.

By June, peer-lending prod-
ucts had fallen to 12.8% of total
client assets, and no new loans
this year were funded by peer-
lending investors, its listing
document said. Loans are now
funded by banks and others.

Units of Goldman Sachs,
Bank of America, UBS, HSBC
and Ping An are the main un-
derwriters for the IPO. Lufax
will use the ticker LU.

Three former high-ranking
Walt Disney Co. executives are
teaming up with basketball leg-
end Shaquille O’Neal and one
of Martin Luther King Jr.’s
sons to make acquisitions in
the media and technology in-
dustries.

The group created a special-
purpose acquisition company,
or SPAC—an increasingly pop-
ular way to raise money and
list a company publicly without
having to file for an initial pub-
lic offering. SPACs are known
as blank-check companies be-
cause they are essentially big
pools of cash the sole purpose
of which is to do deals.

The SPAC, Forest Road Ac-
quisition Corp., said in a Secu-
rities and Exchange Commis-
sion filing that it would raise
$250 million for deals for the
blank-check company. Potential
acquisitions could include in-
tellectual property and “audi-
ence aggregation platforms”
such as streaming platforms,
Forest Road Acquisition said in
its Thursday filing.

Forest Road Acquisition is a
shell company formed by the
film-financing firm Forest
Road Co. Its chief executive,
Zachary Tarica, will serve as
chairman of the SPAC. Keith
Horn, a former chief operating
officer of Elliott Management
Corp. and founder of Loring

Capital Advisors, will be chief
executive.

Tom Staggs, a former Dis-
ney chief operating officer,
will serve as chairperson of
the entity’s strategic-advisory
committee. Kevin Mayer, who
most recently was chief execu-
tive of the social media plat-
form TikTok and previously
oversaw Disney’s streaming
platform Disney+, is a strate-
gic adviser. Former Disney
strategy executive Salil Mehta
has been tapped as chief fi-
nancial officer.

Mr. O’Neal, who is a basket-
ball commentator on Warner-
Media’s TNT network and
owns many Papa John’s Pizza
and Auntie Anne’s pretzel fran-

chises, will serve as a strategic
adviser. He also owns night-
clubs in Las Vegas and is active
in esports. In the SEC filing,
Mr. O’Neal is described as
someone who has “a keen eye
for investing in successful ven-
tures, having invested in
Google prior to its initial pub-
lic offering and Ring prior to
its sale to Amazon.”

Martin Luther King III, the
eldest son of Martin Luther
King Jr. and a civil-rights ac-
tivist, has been tapped as a di-
rector. In recent years, Mr.
King III has become active in
the media industry as a co-
founder of Bounce TV, a broad-
cast network that caters to
Black viewers.

BY JOE FLINT

O’Neal Joins Team Creating
Blank-Check Media Company

Basketball’s Shaquille O’Neal, Martin Luther King III and three former Disney executives will seek to raise $250 million for deals.
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sources practice. They are able
to offer a relatively similar
service at a more efficient
cost, according to Mr. Kropp.

“This harms those organiza-
tions’ abilities to arbitrage la-
bor costs,” he said. “There will
be net fewer projects. And the
projects that get done will be
at a higher price,” he said. “It’s
a drag on business.” Lower-
end projects such as routine
software updates might be
dropped or executed by artifi-
cial intelligence agents instead
of human labor, he said.

More profitable projects,
such as “the next generation of
technology, the next big AI
model,” will still make eco-
nomic sense for outsourcing
companies, Mr. Kropp said.

Access to a larger pool of
skilled tech workers has
helped U.S. firms drive innova-
tion and growth, said Rob At-
kinson, president of the Infor-
mation Technology and
Innovation Foundation. The
board of the Washington-
based tech policy think tank
includes representatives from
Amazon.com Inc., Microsoft
Corp. and other large tech
firms. “Trump to me is taking
a sledgehammer to an issue
that needs a scalpel,” he said.

“Access to foreign talent is
critical for the recovery and
growth of all sectors of the
U.S. economy,” said Alvina
Antar, chief information offi-
cer at cloud identity-manage-
ment company Okta Inc.

Charlie Giancarlo, chief ex-
ecutive of Pure Storage Inc.,
which sells systems for storing
corporate data, said workers
on H-1B visas are a crucial part
of the company’s team. “With-
out their contributions, the
American tech sector would
not be at the cutting edge of
innovation,” he said.

Steve Yale-Loehr, a Cornell
University Law School profes-
sor who specializes in immi-
gration law, said companies
might opt to avoid the costs
associated with more frequent
visa renewals or higher wages
by establishing offices in other
countries such as Canada, to
access overseas tech talent.

—Sara Castellanos,
Jared Council

and Steven Rosenbush
contributed to this article.

The Trump administration’s
overhaul of the H-1B visa pro-
gram for highly skilled foreign
tech workers will pressure the
business model of companies
that make low-cost tech work-
ers from India and elsewhere
available in the U.S.

The visas are especially
prized by technology firms and
information-technology de-
partments at corporations.

The restrictions, announced
this week, require U.S. employ-
ers to pay H-1B workers higher
wages, narrow the types of
credentials needed for foreign
job applicants to qualify and
shorten the length of visas for
certain contract workers.

Trump administration offi-
cials said the changes were
necessary to protect American
workers, who the administra-
tion says are being undercut
by foreign workers on H-1B vi-
sas who are paid lower wages
to perform similar jobs.

Demand for the visas is
high. U.S. employers last year
filed a total of 201,011 applica-
tions for H-1B visas, up from
190,098 in 2018, according to
U.S. Citizenship and Immigra-
tion Services. In both years,
the maximum number of visas
was capped at 65,000, along
with 20,000 set aside for
highly qualified applicants
with advanced degrees in sci-
ence, engineering and IT,
among other fields. The caps
remain the same for the cur-
rent fiscal year.

German industrial company
Robert Bosch GmbH said it
uses the H-1B visa program for
its U.S. operations. The com-
pany said it is “still evaluating
the full impact of the latest
changes,” adding, “liberties
such as the free movement of
vetted people across borders is
an integral part of creating a
stable business environment.”

While some corporations
hire H-1B visa holders directly,
others tap their labor through
business-services companies
such as Accenture PLC, Cogni-
zant Technology Solutions
Corp. and Infosys Ltd. These
business-services firms will be
directly affected by the revi-
sions in the visa program, in-
dustry experts say.

Accenture and Infosys de-
clined to comment. Cognizant
didn’t respond to a request for
comment.

Outsourcing companies ar-
bitrage the labor price be-
tween companies in India, the
Philippines and other places
with the cost of labor in the
U.S., according to Brian Kropp,
chief of research for consul-
tant Gartner Inc.’s human-re-

BY ANGUS LOTEN

H-1B Visa Overhaul
To Press Outsource
Business, Clients

EU this year, now has three
separate apps for England and
Wales, Scotland and Northern
Ireland.

New apps and the gateway
come as Europe faces a second
wave of the new coronavirus.

Most European countries
used technology from Alpha-
bet Inc.’s Google and Apple
Inc. as the basis of their con-
tact-tracing apps, making it
easier to connect them, ac-
cording to officials overseeing
the new gateway.

It will be more difficult to
integrate France’s app, which
doesn’t use the technology
from Apple and Google.

Germany’s Corona-Warn
App, Ireland’s Covid Tracker
and Italy’s Immuni app,
launched in June and July, are
expected to be connected to
the EU gateway by Oct. 17 and
more are expected to join in
the following weeks, according
to EU officials.

Months after Germany, It-
aly, France and several other
European countries created
contact-tracing apps, Belgium
and England and Wales intro-
duced their own systems last
week. Nineteen EU countries
now have apps to track the vi-
rus, and more are in the
works. The U.K., which left the

Telekom AG’s T-Systems unit
to create the so-called gateway
to connect different apps’
back-end servers, allowing
data to be exchanged between
the systems so users can con-
tinue to receive alerts when
they travel around the bloc.

Integrating apps from
across the 27-country union is
“essential to break cross-bor-
der infection chains,” one offi-
cial told journalists last week.
Many European countries re-
stricted residents’ travel dur-
ing early phases of the pan-
demic, but those rules started
to ease in many places over
the summer.

BRUSSELS—Most European
Union countries have created
mobile apps in the last few
months to track the spread of
Covid-19, but these separate
systems don’t automatically
talk to each other. A technol-
ogy “gateway,” due to start
limited operation next week,
will allow contact-tracing apps
to exchange details about in-
fections between three EU
countries.

European Union officials
contracted with software giant
SAP SE and telecommunica-
tions carrier Deutsche

BY CATHERINE STUPP

EU to Link Virus Contact-Tracing Apps

One of China’s largest finan-
cial-technology companies, Lu-
fax Holding Ltd., is planning
an initial public offering in the
U.S., even as some other Chi-
nese companies are opting to
sell stock closer to home.

Lufax, which operates online
investment and lending plat-
forms, on Wednesday filed to
list American depositary
shares on the New York Stock
Exchange. It didn’t disclose any
fundraising details and used a
placeholder $100 million sum
to calculate its registration fee.

The company plans to list
by the end of October, people
familiar with the situation
said.

The timing is meant to
avoid any market volatility
sparked by the U.S. presiden-
tial election on Nov. 3, one of
the people said, adding that its
target is to sell about $3 billion
of stock.

With a U.S. listing, Lufax is
targeting what it sees as a
more sophisticated and spe-
cialized investor base for fin-
tech, this person added. In
contrast, its bigger peer, the
Alibaba Group Holding Ltd.-
backed Ant Group Co., is plan-
ning concurrent listings on the
Hong Kong stock exchange and
on Shanghai’s nascent STAR
Market.

This could be the biggest
Chinese IPO in the U.S. since
Alibaba’s $25 billion debut in
2014, Dealogic data shows. The
next-largest such share sale
was by KE Holdings Inc., an
online real-estate brokerage

BY JOANNE CHIU

Chinese Fintech Firm Plans Listing in U.S.

Lufax is seen as the world’s fourth most valuable $1 billion-plus startup.
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seller’s report misleading and
false, and Mr. Milton has said
he would defend himself
against allegations involving
him.

The presentation Thursday
continued an effort by Nikola
executives since Mr. Milton’s
departure to reassure investors
while simplifying and focusing
its strategy as a technology in-
tegrator.

Nikola plans to build zero-
emission trucks for commercial
customers and lease them at
prices that would be cost-com-
petitive with the diesel-powered
trucks that now dominate the
market. The company also plans
to generate the hydrogen fuel
and build out its own network
of refueling stations. It has
signed brewing company An-
heuser-Busch InBev SA and re-
fuse hauler Republic Services
Inc. as potential customers.

Chief Executive Mark Russell
told The Wall Street Journal
last week that the company
was looking for a reset and em-
phasizing its plans for the
heavy truck and hydrogen fuel
markets. “Our partners and our
institutional shareholders, they
continue to support us,” Mr.
Russell said. “This is our at-
tempt to make sure the rest of
the world understands the
story.”

The stock has regained some
of what it lost in September,
rallying 22% since the start of
the month to $25 Thursday.

� Heard on the Street: Hydrogen
has a long way to go............ B11

An executive at electric-truck
company Nikola Corp. gave the
hydrogen industry a closer look
at the company’s prototypes and
plans amid questions over its
technology.

Jesse Schneider, Nikola’s
head of hydrogen and fuel cells,
highlighted the company’s in-
volvement in developing future
fuel cell and fueling station
technology.

“Nikola owns a lot of the [in-
tellectual property] related to
vehicle integration, storage and
fueling,” Mr. Schneider said in a
presentation to an online hydro-
gen-technology conference.

He provided an overview of
eight patent applications on
which Nikola is a party and two
Energy Department-affiliated
research projects with aca-
demic and corporate partners
that the company expects to
contribute to its technology
later this decade.

Executives at the Phoenix-
based startup are looking to
steady the company after a
short seller published a report
Sept. 10 alleging Nikola was an
“intricate fraud” and raising
questions over how proprietary
the company’s technology was.
By the end of the month,
Nikola’s deals with two key part-
ners had been delayed, federal
authorities had opened probes
into the claims, its valuation had
been halved, and founder Trevor
Milton resigned as executive
chairman.

Nikola has called the short

BY BEN FOLDY

Nikola Releases Plans
To Reassure Investors

Administration
officials say the
changes protect
American workers.

.
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— PAID ADVERTISEMENT —

In BLITZ you will find shocking revelations:
Biden-Harris Agenda: they’re embracing the
most radical plan to re-make America.
Nine biggest dangers to America the left poses —
their agenda will blow your mind.
Wizards: the secret billionaires out to get
Trump.
Resistance: at a hidden meeting in Washington,
the war plan against Trump was drafted . . .
Race Boomerang: his opponents said he
was racist . . . but polls show his black vote
growing . . .
Killing God: the left is at war with Christianity,
Trump is their first target.
Your Guns: why Trump stands between you
and gun confiscation.
Obama’s agenda: how the former president casts
a much greater shadow over Trump’s political
woes than you ever imagined.
Hillary is not gone! BLITZ shows the
“revenge” role she plans for Trump.
The Genius: from day one, Trump had a strategy
that has worked and will continue to work —
why he’ll be president again in 2021!

“This is the most important election in American
history,” Horowitz says.
Trump stands at the crossroads.

If he’s defeated, the America we may know will disappear.
If he wins, he has a plan for that, too.
It’s all in BLITZ.

Gov.Mike Huckabee says:

“A MUST read for those who want to better understand

what is really happening in the ‘idea war’ for the soul of

America.”

Mark Levin says:

“An indispensable book explaining why today’s

Democrats are so dangerous and why President Trump is

their nemesis.”

Famed authorDavidHorowitz
says Trump’s secret plan will
happen soon . . .
Almost every poll shows Trump
behind, but he is on the verge of
the biggest comeback ever . . .

For years now the big media, the establishment, and
his critics in both parties have belittled, demeaned,
mocked, and even laughed at Donald Trump.

Now New York Times bestselling author David
Horowitz reveals in his new BLITZ: Trump Will
Smash the Left and Win, that Donald Trump will
have the last laugh.

Trump is the Democrats’ worst nightmare and will
soon implement his final plan.
BLITZ reveals that plan.
The attacks made against Trump have been the most

brutal ever mounted against a sitting president.
Horowitz predicted in BLITZ — even before the

George Floyd protests — that America would see civil unrest in the run-up
to Election Day.

Blinded by deep-seated hatred of his person and his policies, the left even
desperately tried to oust Trump in a failed impeachment bid.

Horowitz shows that their very attacks — targeting a man whose mission
has been to “Drain the Swamp” and “Make America Great Again” —
backfired, turning Trump himself into a near martyr while igniting the
fervor of his “base.”

In BLITZ you’ll discover the left’s terrifying socialist agendas as you’ve
never seen them before.

Trump’s response? He’s going to steamroll this opposition in November
using the same playbook he has used to win before.

FREE Offer
BLITZ retails for $30 at bookstores everywhere, but
Newsmax magazine has an incredible FREE Offer!

ACTNOW and claim your FREE copy of

BLITZ: Trump Will Smash the Left and Win.

Online:
Blitz811.com/US246

Toll-free:
1-800-229-0473

Seewebsite for terms, conditions, and eligibility.

BUZZ ON BLITZ David Horowitz is not just any author.
Once a radical liberal, he turned on his far-left friends
when he saw their real motives. He soon became a noted
conservative and author.

His New York Times bestseller Big Agenda: President
Trump’s Plan to Save America was written before Trump was elected —
so certain was Horowitz of Trump’s victory.

Now, Horowitz is so certain Trump will win reelection in 2020,
he’s written BLITZ.

Trumpwill win in a landslide.
But 3 surprises will happen

before Election Day.

President Trump’s Tweet EndorsingBLITZ:

“BLITZ, Trump Will Smash the Left
and Win”, by David Horowitz. Amazon
#1 Bestseller . . .
Hot book, great author!

.



B6 | Friday, October 9, 2020 THEWALL STREET JOURNAL.

BUSINESS NEWS

Many Americans are sav-
ing more than ever before dur-
ing the pandemic, but the Fed-
eral Reserve’s long-term low
rates have them wondering:
Where is the best place to store
cash?

Competition to gain custom-
ers and deposits has softened.
High-yield savings accounts that
once drew customers with yields
higher than 2% now typically of-
fer rates as low as 0.6%. That is
well above the national average
for traditional savings accounts
of 0.05%, according to the FDIC,
but is still a meager return.

So savers are considering
other options. Looking for more
yield, however, often means
taking on more risk and sacri-
ficing liquidity.

Nina O’Neal, investment ad-
viser with Archer Investment
Management, recommends cli-
ents who are wary of taking on
more risk instead consider giv-
ing priority to daily liquidity.

She said some clients don’t
want to take on more market
risk, so they instead put some
cash in a money-market fund
and the rest in some fixed-in-
come exchange-traded funds.
Those provide a yield often be-
tween 1% and 2%.

BY JULIA CARPENTER

Savers
Face
Limited
Options

such as six months, said Da-
vid Kudla, CEO of Mainstay
Capital Management LLC in
Grand Blanc, Mich.

Under a federal law known
as Cobra, companies with 20
or more employees generally
must allow departing work-
ers to stay enrolled in the
health plan, typically for up
to 18 months. But while many
firms subsidize workers’ pre-
miums, they can require for-
mer employees to pay up to
the entire premium, plus 2%.

Some firms offer out-
placement services or accel-
erated vesting of stock op-
tions, said Dana Kravetz, an
employment lawyer at Mi-
chelman & Robinson LLP. If a
buyout is aimed at older
workers with pensions, the
employer may let them start
benefits at a younger-than-
normal age or retain a
higher benefit, despite work-
ing fewer years.

When a buyout is offered
to a group of employees,
there is generally little room
to negotiate higher sever-
ance unless you have a
strong legal claim, such as a
whistleblower, sexual harass-
ment or discrimination

claim, said Mr. Kravetz.
(Companies generally pay
severance only after employ-
ees sign waivers releasing
them from legal liability.)

Should I take it?
The next step is to project

the impact of taking the
package on your finances.

Typically, the closer you
are to retirement, the more
likely it is that a buyout will
make financial sense, said
Scott Dauenhauer, a financial
adviser in Murrieta, Calif. In
2017, Mr. Dauenhauer ad-
vised his mother-in-law to
take an early-retirement
package offering her almost
full pay to leave her teaching
job one year early.

“It wasn’t a slam dunk,”
he said, adding that she
would have earned a little
more by staying, plus an ex-
tra $240 a month in pension
benefits. “But she felt it was
worth it, plus she had a
whole extra year that she
didn’t have to teach,” he said.

For others, though, buyouts
may not make much sense.

Indeed, Mr. Dauenhauer
said that if his mother-in-law
had been five years from re-

tirement, he would have ad-
vised against it.

Doing the calculations
Consider whether the sev-

erance is likely to last until
you find another job or reach
your desired retirement age.
Include in your budget any
extra you will spend on
health insurance or income
tax, since the severance pay-
ment might push you into a
higher tax bracket. Then es-
timate the potential hit to
your retirement income.

“Accepting a buyout offer
can mean lower Social Secu-
rity benefits, lower pension
benefits, and increased early
401(k) withdrawals,” said Mr.
Hylland.

If you put your 401(k)
contributions on hold or
have to tap your retirement
savings early to make ends
meet, estimate how much
less you are likely to amass
for retirement. (Remember
that you will owe income tax
on withdrawals from a tradi-
tional IRA or 401(k), plus
generally a 10% penalty if
you are under 59½—or 55
in the case of many
401(k) plans.)

RETIREMENT REPORT | By Anne Tergesen

A Buyout Offer Means Doing the Math
More com-

panies are of-
fering work-
ers cash this
year to walk
away from

their jobs—a daunting pros-
pect in a recession.

Often called early retire-
ment, voluntary severance or
buyout packages, such deals
often target people with se-
niority, a group that tends to
earn higher salaries.

Taking such an offer can
be a no-brainer for some
workers, including those
who are ready to retire or
change jobs, or fear for their
companies’ survival.

“For people close to re-
tirement who are well pre-
pared financially, it’s a gift,”
said Matt Hylland, an ad-
viser at Arnold & Mote
Wealth Management LLC in
Hiawatha, Iowa.

But for many others, de-
ciding whether to stay or go
is a complicated and emo-
tionally fraught decision that
may require weighing the
risks of two unappealing op-
tions: giving up a paycheck
when jobs are scarce or
clinging to an insecure job
without any guarantee of
severance if layoffs continue.

Adding to the pressure is
the generally tight deadline
to make a decision. Under
federal law, employees often
have up to 45 days to con-
sider such an agreement, plus
seven days after signing in
which to change their minds.

Since March, several em-
ployers have extended offers,
including Delta Air Lines
Inc., Boeing Co., Coca-Cola
Co. and Dartmouth College.

Here’s what to consider
and how to adjust your fi-
nancial plan if you take a
buyout offer.

Is it a good offer?
The first step is to under-

stand the offer.
A typical severance pay-

ment might amount to two
weeks of pay for every year
of employment, up to a cap

If you are entitled to a
pension, ask your company
for the projected benefit as-
suming you leave now.
“Fewer years of service often
mean lower benefits,” said
Mr. Kudla.

There may be conse-
quences for your Social Se-
curity as well.

The Social Security Ad-
ministration’s annual state-
ment estimates benefits by
assuming you continue to
earn your current salary un-
til you reach one of three re-
tirement ages—62, 70, or so-
called full-retirement age,
which is 67 for people born
after 1959.

The formula takes an aver-
age of the 35 highest years in
your earnings history, ad-
justed for wage inflation be-
fore age 60, “so if the last
few years are zeros, it can
lower benefits,” said Mr.
Kravetz. To assess the im-
pact of taking a pay cut, en-
ter your own estimates of fu-
ture income in the online
benefits calculator at ssa.gov.

Revamping your
retirement plan

If you decide to take the
offer, consider ways to mini-
mize potential damage.

If you can continue to
work, even if only on a part-
time basis, you may be able
to delay or minimize tapping
retirement savings and post-
pone Social Security.

Social Security increases
its payouts by 6.7% to 8.3%,
plus an additional increment
for inflation, for every year a
beneficiary between ages 62
and 70 refrains from collect-
ing a check, according to Bill
Reichenstein, a professor
emeritus at Baylor Univer-
sity and a founder of Social
Security Solutions, which
sells advice on claiming So-
cial Security.

For married couples, it
may make sense for the
lower-earning spouse to
claim benefits early, while the
higher-earning spouse delays,
said Prof. Reichenstein.

A deadline can make deciding on a severance package difficult. A retirement community in Billings, Mont.
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request an invitation
CONFERENCE.MANSIONGLOBAL.COM

october 13, 14, and 15, 2020 | 10:00 am et

Mansion Global is convening world-renowned luxury real
estate leaders and professionals for a three-day virtual
discussion focused on how Covid-19 has impacted this
industry and what is the path forward. Gain insights from
experts on residential, commercial, and lifestyle real estate.

PROUDLY SPONSORED BY

.
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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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New car loan
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Selected rates
Newcar loan

Bankrate.comavg†: 4.14%
First CommandBank 2.75%
FortWorth, TX 888-763-7600

First SavingsBankofHegewisch 2.75%
Chicago, IL 773-646-4200

CambridgeSavingsBank 3.24%
Cambridge,MA 888-418-5626

PNCBank 3.34%
Washington, DC 888-PNC-BANK

ChaseBank 3.84%
NewYork, NY 800-CHA-SE24

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.23 0.22 l 2.00 -1.13
Moneymarket, annual yield 0.22 0.22 0.22 l 0.73 -0.13
Five-year CD, annual yield 0.62 0.63 0.62 l 1.53 -0.83
30-yearmortgage, fixed† 3.03 3.02 2.93 l 4.22 -0.90
15-yearmortgage, fixed† 2.55 2.59 2.48 l 3.57 -0.66
Jumbomortgages, $510,400-plus† 3.06 3.05 2.93 l 4.43 -1.38
Five-year adjmortgage (ARM)† 3.24 3.21 2.85 l 4.61 -0.30
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
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3059.13 26.21 0.86 –5.9
DJGlobal Index 442.95 3.39 0.77 2.1
DJGlobal exU.S. 252.98 1.83 0.73 –4.0

Americas DJAmericas 804.86 6.73 0.84 5.8
Brazil SaoPauloBovespa 97919.73 2393.47 2.51 –15.3
Canada S&P/TSXComp 16534.54 106.24 0.65 –3.1
Mexico S&P/BMV IPC 38404.05 985.26 2.63 –11.8
Chile Santiago IPSA 2515.16 42.67 1.73 –24.6

EMEA StoxxEurope600 368.31 2.86 0.78 –11.4
Eurozone EuroStoxx 362.76 2.86 0.79 –10.2
Belgium Bel-20 3369.84 44.11 1.33 –14.8
Denmark OMXCopenhagen20 1388.66 12.57 0.91 22.3
France CAC40 4911.94 29.94 0.61 –17.8
Germany DAX 13042.21 113.64 0.88 –1.6
Israel TelAviv 1364.80 14.96 1.11 –18.9
Italy FTSEMIB 19582.43 147.36 0.76 –16.7
Netherlands AEX 559.94 5.34 0.96 –7.4
Russia RTS Index 1158.82 14.87 1.30 –25.2
SouthAfrica FTSE/JSEAll-Share 54554.85 –194.92 –0.36 –4.4
Spain IBEX35 6992.80 82.70 1.20 –26.8
Sweden OMXStockholm 737.85 1.78 0.24 8.4
Switzerland SwissMarket 10270.24 82.36 0.81 –3.3
Turkey BIST 100 1150.49 –1.92 –0.17 0.5
U.K. FTSE 100 5978.03 31.78 0.53 –20.7
U.K. FTSE250 17946.16 144.41 0.81 –18.0

Asia-Pacific
Australia S&P/ASX200 6102.00 65.62 1.09 –8.7
China Shanghai Composite 3218.05 … Closed 5.5
HongKong HangSeng 24193.35 –49.51 –0.20 –14.2
India S&PBSESensex 40182.67 303.73 0.76 –2.6
Japan Nikkei StockAvg 23647.07 224.25 0.96 –0.04
Singapore Straits Times 2543.11 4.75 0.19 –21.1
SouthKorea Kospi 2391.96 5.02 0.21 8.8
Taiwan TAIEX 12887.19 140.82 1.10 7.4
Thailand SET 1274.83 11.12 0.88 –19.3
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 28459.13 28265.56 28425.51 122.05 0.43 29551.42 18591.93 7.3 -0.4 7.7
TransportationAvg 11786.38 11647.42 11762.56 72.54 0.62 11762.56 6703.63 16.8 7.9 6.0
UtilityAverage 876.98 862.34 875.30 15.31 1.78 960.89 610.89 0.4 -0.4 6.2
Total StockMarket 35395.61 35205.50 35391.94 287.23 0.82 36434.12 22462.76 17.9 7.1 10.2
Barron's 400 754.22 748.95 754.22 8.48 1.14 754.22 455.11 13.3 3.0 3.2

NasdaqStockMarket
NasdaqComposite 11448.23 11384.33 11420.98 56.38 0.50 12056.44 6860.67 43.6 27.3 20.1
Nasdaq 100 11582.78 11510.24 11550.94 47.75 0.42 12420.54 6994.29 49.2 32.3 24.0

S&P
500 Index 3447.28 3428.15 3446.83 27.38 0.80 3580.84 2237.40 17.3 6.7 10.6
MidCap400 1991.72 1977.45 1991.54 20.42 1.04 2106.12 1218.55 5.7 -3.5 3.1
SmallCap600 922.85 912.32 922.07 13.58 1.50 1041.03 595.67 0.4 -9.7 0.3

Other Indexes
Russell 2000 1630.33 1615.27 1628.55 17.51 1.09 1705.22 991.16 9.6 -2.4 2.5
NYSEComposite 13191.01 13100.97 13190.58 148.25 1.14 14183.20 8777.38 3.3 -5.2 2.3
Value Line 487.85 480.53 487.77 7.24 1.51 562.05 305.71 -3.3 -11.7 -3.6
NYSEArcaBiotech 5585.05 5529.83 5564.21 9.84 0.18 6142.96 3855.67 33.6 9.8 9.1
NYSEArcaPharma 663.62 655.94 662.65 9.78 1.50 675.64 494.36 14.4 1.4 6.2
KBWBank 79.84 78.50 79.82 1.25 1.59 114.12 56.19 -17.5 -29.6 -7.5
PHLX§Gold/Silver 144.25 141.88 143.33 2.48 1.76 161.14 70.12 55.6 34.1 18.2
PHLX§Oil Service 30.07 28.88 30.05 1.52 5.34 80.99 21.47 -51.9 -61.6 -39.9
PHLX§Semiconductor 2359.96 2340.97 2356.16 27.32 1.17 2370.18 1286.84 51.4 27.4 25.5
CboeVolatility 27.99 24.88 26.36 -1.70 -6.06 82.69 11.54 50.0 91.3 39.8

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

iSharesRussell 2000ETF IWM 10,447.3 162.82 0.96 0.59 162.95 161.68
GameStopClA GME 9,841.3 14.15 0.66 4.89 14.93 13.16
PlayaHotels Resorts PLYA 9,065.7 4.19 ... ... 4.23 4.17
iSharesMSCIGermanyETF EWG 6,167.3 30.04 ... ... 30.04 29.96

Sinclair Broadcast Cl A SBGI 6,022.8 19.35 ... ... 19.35 19.35
SPDRS&P500 SPY 5,583.8 345.01 1.23 0.36 345.13 343.48
Finl Select Sector SPDR XLF 4,270.5 25.32 0.12 0.48 25.33 25.13
PlayAGS AGS 4,000.5 3.49 ... ... 3.49 3.49

Percentage gainers…
ExtremeNetworks EXTR 123.0 4.90 0.79 19.22 4.97 4.03
SelectaBiosciences SELB 474.5 2.24 0.31 16.06 2.35 1.92
Just EnergyGroup JE 1,409.3 6.24 0.64 11.43 6.64 5.50
GenMarkDiagnostics GNMK 355.4 15.70 1.40 9.79 17.00 14.25
HCAHealthcare HCA 71.4 141.54 9.71 7.37 143.00 131.83

...And losers
DPWHoldings DPW 298.9 2.39 -0.18 -7.00 2.58 2.31
AgeXTherapeutics AGE 968.4 2.33 -0.15 -6.05 2.49 2.29
PhilipMorris Intl PM 207.4 73.87 -4.46 -5.69 78.49 73.87
OtisWorldwide OTIS 67.4 62.64 -2.07 -3.20 64.71 62.64
Conduent CNDT 59.5 3.43 -0.08 -2.28 3.51 3.43

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 797,863,657 32,736,151
Adv. volume* 682,640,911 26,882,824
Decl. volume* 105,758,570 5,123,454
Issues traded 3,133 273
Advances 2,313 172
Declines 723 87
Unchanged 97 14
Newhighs 162 1
New lows 14 …
ClosingArms† 0.59 0.22
Block trades* 4,966 182

Nasdaq NYSEArca

Total volume*3,498,604,100 178,148,554
Adv. volume*2,131,278,504 151,067,602
Decl. volume*1,335,544,791 26,444,650
Issues traded 3,567 1,406
Advances 2,333 1,211
Declines 1,141 173
Unchanged 93 22
Newhighs 165 87
New lows 10 22
ClosingArms† 1.28 1.49
Block trades* 19,805 993

* 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

AgeXTherapeutics AGE 331,210 72541.7 2.48 193.80 3.93 0.67
BIO-key International BKYI 122,224 1480.9 0.55 31.64 2.58 0.35
Camber Energy CEI 113,594 3204.4 1.25 78.32 7.60 0.46
General Electric GE 102,918 13.8 6.65 5.39 13.26 5.48
Gevo GEVO 98,534 168.3 1.02 -15.70 2.95 0.46

AmericanAirlinesGroup AAL 88,149 32.3 13.16 0.65 31.67 8.25
Apple AAPL 82,463 -51.9 114.97 -0.10 137.98 53.15
NIOADR NIO 77,282 -37.5 21.44 -0.56 22.59 1.36
GameStopCl A GME 70,680 947.7 13.49 44.12 13.64 2.57
FuelCell Energy FCEL 67,252 313.4 2.38 10.19 3.50 0.23
* 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

fuboTV FUBO 10,719 33074 10.00 2.67 22.00 5.00
IQ ChaikinU.S. Small Cap CSML 661 5234 24.00 1.35 28.05 13.30
IQ CandriamESGUSEquity IQSU 2,673 5151 29.58 0.54 31.01 19.75
CIIGMerger CIIC 1,878 3103 9.98 -0.15 10.40 9.30
AlphatecHoldings ATEC 11,205 2984 9.42 36.92 9.55 2.19

Inspire Intl ESGETF WWJD 268 2923 26.32 0.75 31.00 17.49
IQ CandriamESG Intl IQSI 213 2662 24.49 0.67 25.51 17.45
Inspire Sml/MC Impact ISMD 445 2522 24.47 1.62 28.86 16.08
EatonVance EV 14,650 2491 60.65 48.14 60.85 23.59
EatonVance FR IncmPlus EFF 186 2000 14.59 3.99 16.17 8.78
* 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
11420.98 s 56.38, or 0.50%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

35.86 24.31
30.41 21.15
0.79 1.04

12056.44, 09/02/20

8200

8850

9500

10150

10800

11450

12100

July Aug. Sept. Oct.

65-day moving average

EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2465.690 0.540 0.490 1.870 0.400 6.46 5.38

U.S. Treasury Long, Barclays4775.230 1.430 1.330 2.370 0.980 12.20 11.41

Aggregate, Barclays 2271.110 1.200 1.180 2.410 1.020 6.08 5.22

Fixed-RateMBS, Barclays 2225.590 1.300 1.270 2.690 0.930 4.02 3.74

HighYield 100, ICEBofA 3184.352 4.503 4.960 10.740 4.235 3.039 3.613

MuniMaster, ICEBofA 584.725 1.129 1.074 3.441 0.838 3.448 3.914

EMBIGlobal, J.P.Morgan 894.034 4.739 4.824 7.480 4.523 3.299 3.621

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

EatonVance EV 60.65 19.71 48.14 60.85 23.59 42.3
GameStopCl A GME 13.49 4.13 44.12 13.64 2.57 167.1
Consumer Portfolio Svcs CPSS 4.69 1.36 40.84 5.12 1.00 42.1
AlphatecHoldings ATEC 9.42 2.54 36.92 9.55 2.19 89.3
FTS International FTSI 4.42 1.12 34.00 39.40 1.01 -87.3

SCYNEXIS SCYX 6.15 1.56 33.99 14.40 4.20 -39.1
MexcoEnergy MXC 6.00 1.39 30.01 14.63 1.53 44.4
Cardiff Oncology CRDF 17.30 3.79 28.05 17.56 0.70 1458.6
Jumia TechnologiesADR JMIA 10.52 1.99 23.33 23.90 2.15 46.3
GeoVax Labs GOVX 3.65 0.67 22.48 120.00 2.30 -95.2

KLXEnergyServicesHldgs KLXE 5.11 0.84 19.67 49.90 2.53 -87.7
Tilray TLRY 6.15 0.95 18.27 25.69 2.43 -70.2
NorthernOil Gas NOG 6.32 0.95 17.69 24.30 4.93 -66.6
Keros Therapeutics KROS 46.32 6.32 15.80 65.50 19.10 ...
Danaos DAC 8.95 1.20 15.48 13.12 2.50 -13.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Cytokinetics CYTK 16.00 -11.66 -42.14 30.14 7.73 48.6
OceanPower Techs OPTT 1.95 -1.03 -34.56 3.72 0.33 19.6
Westwater Resources WWR 7.80 -3.92 -33.45 14.50 0.25 208.3
Pioneer Power Solutions PPSI 5.15 -1.74 -25.25 9.43 0.90 26.5
SkySolarHoldingsADR SKYS 7.17 -2.11 -22.74 12.49 1.01 446.3

Taiwan LiposomeADR TLC 4.83 -1.11 -18.69 12.65 2.48 -3.4
AmericanResources AREC 2.12 -0.48 -18.46 4.93 0.32 226.2
CVDEquipment CVV 4.79 -0.95 -16.55 7.47 1.95 53.5
Enlivex Therapeutics ENLV 11.44 -2.01 -14.94 16.94 3.59 34.6
AziyoBiologics AZYO 14.50 -2.50 -14.71 18.00 13.75 ...

CapstoneTurbine CPST 5.78 -0.94 -13.99 6.80 1.00 24.8
ReneSolaADR SOL 3.02 -0.48 -13.71 3.64 0.85 114.2
ANGIHomeservices ANGI 11.04 -1.70 -13.34 17.05 4.10 63.2
PeckHoldings PECK 9.20 -1.30 -12.38 14.42 1.49 146.6
Sunworks SUNW 3.58 -0.48 -11.82 8.50 0.29 42.6

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

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 641.77 7.10 1.12 647.86 433.70 5.36 -0.08
TR/CCCRB Index 151.22 1.66 1.11 187.39 106.29 -12.88 -18.61
Crude oil,$per barrel 41.19 1.24 3.10 63.27 -37.63 -23.08 -32.54
Natural gas,$/MMBtu 2.627 0.021 0.81 2.862 1.482 18.44 20.01
Gold,$per troy oz. 1888.60 5.00 0.27 2051.50 1452.10 26.34 24.29

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0130 77.1190 28.8
Brazil real .1786 5.5988 39.3
Canada dollar .7578 1.3196 1.6
Chile peso .001252 798.60 8.0
Colombiapeso .000260 3839.50 17.0
EcuadorUSdollar 1 1 unch
Mexico peso .0468 21.3803 13.0
Uruguay peso .02352 42.5250 14.5
Asia-Pacific
Australian dollar .7167 1.3953 –2.1
China yuan .1473 6.7902 –2.5
HongKong dollar .1290 7.7503 –0.5
India rupee .01364 73.300 2.7
Indonesia rupiah .0000680 14710 6.0
Japan yen .009432 106.03 –2.4
Kazakhstan tenge .002335 428.24 12.2
Macau pataca .1252 7.9880 –0.4
Malaysia ringgit .2408 4.1530 1.5
NewZealand dollar .6583 1.5191 2.3
Pakistan rupee .00611 163.750 5.6
Philippines peso .0206 48.490 –4.4
Singapore dollar .7362 1.3583 0.9
SouthKoreawon .0008686 1151.22 –0.3
Sri Lanka rupee .0054265 184.28 1.6
Taiwan dollar .03491 28.643 –4.2
Thailand baht .03208 31.170 4.7

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004312 23192 0.1
Europe
CzechRep. koruna .04324 23.129 2.0
Denmark krone .1580 6.3284 –5.0
Euro area euro 1.1761 .8503 –4.6
Hungary forint .003290 303.95 2.9
Iceland krona .007223 138.44 14.3
Norway krone .1080 9.2577 5.4
Poland zloty .2619 3.8187 0.7
Russia ruble .01293 77.354 24.6
Sweden krona .1128 8.8636 –5.4
Switzerland franc 1.0905 .9170 –5.2
Turkey lira .1259 7.9454 33.6
Ukraine hryvnia .0354 28.2500 19.3
UK pound 1.2939 .7729 2.5
Middle East/Africa
Bahrain dinar 2.6522 .3771 ...
Egypt pound .0637 15.7073 –2.1
Israel shekel .2950 3.3901 –1.8
Kuwait dinar 3.2650 .3063 1.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.642 –0.05
SaudiArabia riyal .2666 3.7512 ...
SouthAfrica rand .0603 16.5903 18.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.59 –0.08–0.09 –1.08

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28425.51 s122.05, or 0.43%

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

27.89 19.01
23.97 17.27
2.16 2.32

29551.42, 02/12/20
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S&P 500 Index
3446.83 s27.38, or 0.80%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

36.94 22.60
24.82 17.60
1.81 1.93

3580.84, 09/02/20
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.0160 3.0450 3.0160 3.0420 0.0075 1,771
Dec 3.0315 3.0475 3.0115 3.0420 0.0090 136,942
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1893.00 1893.00 1882.70 1888.60 5.00 10,362
Dec 1890.60 1905.30 1885.30 1895.10 4.30 444,189
Feb'21 1897.70 1911.90 1893.00 1902.70 5.00 45,041
April 1902.80 1916.20 1899.00 1908.40 5.20 21,598
June 1907.80 1922.80 1905.60 1913.70 5.00 12,469
Dec 1916.50 1929.10 1912.90 1922.10 5.50 7,716
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2393.80 20.90 ...
Dec 2374.00 2437.30 2366.20 2403.00 20.90 9,380
March'21 2404.50 2420.00 2404.50 2408.00 20.30 223
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 863.50 871.10 857.40 858.20 –3.00 577
Jan'21 868.80 878.70 861.10 864.00 –2.80 49,894
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 24.070 24.175 23.925 23.837 –0.011 206
Dec 23.925 24.355 23.775 23.876 –0.020 131,805
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.99 41.33 39.76 41.19 1.24 268,430
Dec 40.23 41.59 40.05 41.47 1.24 331,252
Jan'21 40.61 41.92 40.40 41.81 1.22 184,302
March 41.37 42.52 41.12 42.43 1.16 154,657
June 42.17 43.15 41.91 43.09 1.03 191,876
Dec 42.88 43.75 42.68 43.59 0.82 226,945
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1638 1.1939 1.1581 1.1923 .0315 103,257
Dec 1.1748 1.2050 1.1696 1.2032 .0309 74,491
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.2060 1.2376 1.2025 1.2316 .0307 101,427
Dec 1.1748 1.2050 1.1717 1.2007 .0295 77,126
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.590 2.651 2.508 2.627 .021 249,429
Dec 3.105 3.160 3.075 3.149 … 152,188
Jan'21 3.251 3.304 3.225 3.299 .005 140,833
March 3.097 3.147 3.072 3.146 .016 129,535
April 2.782 2.829 2.771 2.830 .026 82,488
Oct 2.830 2.856 2.811 2.861 .031 79,358

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 389.00 394.50 386.50 387.00 –1.75 769,859
March'21 397.25 402.25 394.25 394.75 –2.50 277,232
Oats (CBT)-5,000bu.; cents per bu.
Dec 295.75 296.00 289.00 292.75 –1.25 4,708
March'21 292.00 294.25 290.00 292.75 –1.50 606
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1051.25 1069.00 s 1048.50 1050.00 –1.00 368,365
Jan'21 1051.00 1068.00 s 1046.50 1048.00 –3.50 203,598
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 362.80 369.80 s 356.60 359.20 –1.80 721
Dec 362.50 372.10 s 355.70 359.60 –2.20 183,370
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 33.30 33.30 33.26 33.24 –.07 160
Dec 33.03 33.45 32.81 33.00 –.03 177,060
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.64 12.73 12.64 12.66 –.01 8,720
Jan'21 12.90 12.91 12.83 12.84 –.01 1,325
Wheat (CBT)-5,000bu.; cents per bu.
Dec 608.75 616.75 s 593.25 595.25 –12.25 215,942
March'21 611.50 618.00 s 597.25 598.75 –11.25 74,947
Wheat (KC)-5,000bu.; cents per bu.
Dec 546.50 552.75 s 527.50 528.75 –15.75 120,748
March'21 555.00 561.00 s 536.25 537.50 –15.50 62,697
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 138.175 138.875 137.800 138.050 –.450 4,400
Nov 137.725 138.100 136.350 136.450 –1.425 17,287
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 110.250 110.350 109.650 109.700 –.475 12,358
Dec 113.000 113.300 112.525 112.625 –.475 121,218
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 77.225 77.575 s 77.000 77.350 .475 13,451
Dec 65.275 67.450 65.225 66.850 2.275 94,366
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 573.50 586.30 570.20 586.30 19.00 2,069
Jan'21 486.30 496.50 480.30 496.50 19.00 957
Milk (CME)-200,000 lbs., cents per lb.
Oct 20.57 20.67 20.39 20.63 .25 4,456
Nov 19.41 19.47 19.12 19.30 –.06 4,478
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,465 2,492 2,454 2,473 21 86,328

March'21 2,449 2,474 2,440 2,459 18 65,683
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 110.15 112.15 107.90 110.25 .65 101,546
March'21 112.40 114.30 110.15 112.55 .75 67,886
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.09 14.24 14.08 14.17 .03 429,485
May 13.67 13.79 13.67 13.74 .01 157,797
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.70 26.70 26.70 26.70 … 1,334
March'21 27.48 27.50 s 27.48 27.49 –.01 2,884
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 66.19 66.19 66.19 66.19 –.10 70
Dec 67.77 68.29 67.10 67.49 –.10 126,387
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 112.45 115.50 111.90 113.05 .25 6,118
Jan'21 114.85 117.05 114.25 115.05 .15 3,475

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 216-030 217-120 215-310 217-060 31.0 983,942
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 173-190 174-100 173-180 174-060 17.0 1,193,984
March'21 175-140 175-190 174-310 175-160 17.0 7,023
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-225 138-300 138-225 138-295 6.5 3,267,379
March'21 138-155 138-185 138-120 138-185 6.5 1,664
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-215 125-247 125-212 125-245 3.2 3,159,750
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-131 110-137 110-131 110-136 .6 2,003,483
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9150 99.9150 99.9125 99.9125 –.0025 219,414
Jan'21 99.9250 99.9300 99.9250 99.9250 –.0050 177,593
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-180 101-220 101-150 101-215 5.5 132,059
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7800 99.7850 99.7800 99.7850 .0025 278,791
Dec 99.7600 99.7600 99.7550 99.7600 … 1,003,038
March'21 99.7900 99.7950 99.7850 99.7900 … 1,031,345
June 99.7950 99.7950 99.7850 99.7950 .0050 855,025

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9438 .9441 .9425 .9433 .0001 381

Dec .9443 .9447 .9431 .9439 .0001 160,729
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7539 .7579 .7539 .7574 .0037 202
Dec .7542 .7580 .7539 .7575 .0037 110,987
BritishPound (CME)-£62,500; $ per £
Oct 1.2932 1.2970 1.2893 1.2932 .0020 749
Dec 1.2921 1.2974 1.2895 1.2935 .0020 150,687
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0928 1.0939 1.0891 1.0922 –.0002 45,125
March'21 1.0943 1.0968 1.0927 1.0952 –.0002 138
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7131 .7169 .7124 .7164 .0023 348
Dec .7142 .7172 .7124 .7166 .0024 130,380
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04644 .04676 .04650 .04663 .00013 163
Dec .04618 .04650 .04616 .04634 .00013 118,151
Euro (CME)-€125,000; $ per €
Oct 1.1767 1.1783 1.1735 1.1760 –.0011 2,934
Dec 1.1783 1.1797 1.1748 1.1773 –.0011 642,108

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 28179 28452 28151 28310 131 87,917
March'21 28148 28359 28072 28222 132 1,244
S&P500 Index (CME)-$250 x index
Dec 3426.70 3446.20 3406.90 3437.50 30.70 12,409
Mini S&P500 (CME)-$50 x index
Dec 3406.25 3447.25 3405.50 3437.50 30.75 2,460,030
March'21 3397.25 3438.00 3397.25 3428.75 30.75 18,144
Mini S&PMidcap400 (CME)-$100 x index
Dec 1968.50 1992.60 1967.10 1986.80 20.00 56,907
March'21 … 1982.10 1966.10 1985.30 20.00 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11473.25 11578.75 11469.75 11539.00 69.00 275,594
March'21 11479.00 11566.00 11462.00 11530.25 69.00 1,312
Mini Russell 2000 (CME)-$50 x index
Dec 1610.30 1633.70 1609.60 1626.70 16.90 523,218
Mini Russell 1000 (CME)-$50 x index
Dec 1914.00 1921.10 1909.20 1921.30 15.40 9,011
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.67 93.82 93.53 93.65 –.03 29,294
March'21 93.66 93.78 93.54 93.62 –.03 598

Source: FactSet

Thursday

Aluminum, LME, $ permetric ton *1745.5
Copper,Comex spot 3.0420
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 0.6374
Cotlook 'A' Index-t *72.30
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds

Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 120
Corn,No. 2 yellow,Cent IL-bp,u 3.6350
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 3.0325
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.8700
SoybeanMeal,Cent IL,rail,ton48%-u 358.60
Soybeans,No.1 yllw IL-bp,u 10.2950
Wheat,Spring14%-proMnpls-u 6.7750
Wheat,No.2 soft red,St.Louis-u 6.0525
Wheat -Hard - KC (USDA) $ per bu-u 5.3875

Thursday

Wheat,No.1softwhite,Portld,OR-u 5.6250

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 181.81
select 1-3,600-900 lbs.-u 169.65
Broilers, National compwtd. avg.-u,w 0.6324
Butter,AAChicago 1.3950
Cheddar cheese,bbl,Chicago 200.50
Cheddar cheese,blk,Chicago 264.75
Milk,Nonfat dry,Chicago lb. 111.75
Coffee,Brazilian,Comp 1.0233
Coffee,Colombian, NY 1.5557
Eggs,largewhite,Chicago-u 0.9750
Flour,hardwinter KC 15.20
Hams,17-20 lbs,Mid-US fob-u 0.57
Hogs,Iowa-So.Minnesota-u 75.39
Pork bellies,12-14 lbMidUS-u 1.6833
Pork loins,13-19 lbMidUS-u 1.1283
Steers,Tex.-Okla. Choice-u 108.50
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 0.3363
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 10/7

Source: Dow JonesMarket Data

CashPrices Thursday, October 8, 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.

Thursday

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 1898.00
Handy&Harmanbase 1887.45
Handy&Harman fabricated 2095.07
LBMAGold PriceAM *1888.00
LBMAGold Price PM *1884.50
Krugerrand,wholesale-e 1967.78
Maple Leaf-e 1986.71
AmericanEagle-e 1986.71
Mexican peso-e 2289.30
Austria crown-e 1857.64
Austria phil-e 1986.71
Silver, troy oz.
Engelhard industrial 24.0500
Handy&Harmanbase 23.8810
Handy&Harman fabricated 29.8510
LBMAspot price *£18.2900
(U.S.$ equivalent) *23.5300
Coins,wholesale $1,000 face-a 18316
Othermetals
LBMAPlatinumPrice PM *868.0
Platinum,Engelhard industrial 874.0
Palladium,Engelhard industrial 2415.0

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.129 t l 0.157 0.145 1.424
0.625 10 0.769t l 0.795 0.678 1.533

5.750 Australia 2 0.145 s l 0.142 0.255 0.647 1.6 -1.5 -77.7
2.500 10 0.829 s l 0.802 0.983 0.901 6.0 0.6 -63.2

0.000 France 2 -0.665 t l -0.654 -0.625 -0.694 -79.4 -81.1 -211.7
0.000 10 -0.256 t l -0.231 -0.191 -0.300 -102.5 -102.6 -183.3

0.000 Germany 2 -0.699 t l -0.684 -0.703 -0.787 -82.8 -84.0 -221.1
0.000 10 -0.520 t l -0.491 -0.492 -0.592 -128.9 -128.6 -212.5

1.000 Italy 2 -0.307 t l -0.293 -0.081 -0.262 -43.6 -45.0 -168.5
1.650 10 0.761 t l 0.792 1.046 0.843 -0.8 -0.3 -69.0

0.100 Japan 2 -0.130 t l -0.124 -0.135 -0.321 -25.9 -28.1 -174.5
0.100 10 0.039 t l 0.042 0.038 -0.201 -72.9 -75.4 -173.4

0.400 Spain 2 -0.527 t l -0.512 -0.458 -0.516 -65.6 -66.9 -194.0
1.250 10 0.205 t l 0.241 0.328 0.121 -56.4 -55.5 -141.3

0.500 U.K. 2 -0.016 t l -0.008 -0.130 0.324 -14.5 -16.4 -110.0
4.750 10 0.289 t l 0.305 0.191 0.417 -47.9 -49.1 -111.7

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

Pacific Gas andElectric … 4.500 4.11 July 1, ’40 254 –15 n.a.
JacksonNational LifeGlobal Funding JACLIF 3.875 1.03 June 11, ’25 70 –12 n.a.
Unilever Capital UNANA 2.000 0.80 July 28, ’26 47 –12 n.a.
BankofNovaScotia BNS 4.500 1.29 Dec. 16, ’25 96 –9 105

NordeaBankAbp NDASS 0.750 0.75 Aug. 28, ’25 42 –9 53
NomuraHoldings NOMURA 3.103 2.28 Jan. 16, ’30 151 –9 165
Valero Energy VLO 1.200 1.23 March 15, ’24 104 –9 110
GeneralMotors GM 6.250 4.70 Oct. 2, ’43 313 –8 338

…Andspreads thatwidened themost
DeutscheBank DB 3.950 1.60 Feb. 27, ’23 141 22 159
AtheneGlobal Funding … 2.800 1.24 May26, ’23 105 14 n.a.
MorganStanley MS 3.750 0.56 Feb. 25, ’23 37 11 45
IntesaSanpaolo ISPIM 4.000 2.81 Sept. 23, ’29 204 9 n.a.

General Electric Capital … 6.750 3.91 March 15, ’32 313 7 325
International BusinessMachines IBM 3.500 1.60 May15, ’29 83 6 84
BNPParibas BNP 4.400 2.00 Aug. 14, ’28 123 5 n.a.
FMR FIDINV 4.950 1.79 Feb. 1, ’33 102 5 104

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Carnival CCL 6.650 9.84 Jan. 15, ’28 83.710 2.21 84.438
AmericanAirlines AAL 3.750 19.98 March 1, ’25 54.000 1.75 51.000
Sprint Capital … 8.750 3.36 March 15, ’32 150.750 1.50 148.138
PulteGroup PHM 6.375 3.50 May15, ’33 129.030 1.48 126.339

ZFNorthAmerica Capital ZFFNGR 4.750 3.48 April 29, ’25 105.275 1.06 103.084
ADTSecurity ADT 4.875 4.41 July 15, ’32 104.270 0.80 102.520
Occidental Petroleum OXY 7.875 8.19 Sept. 15, ’31 97.750 0.78 96.750
Netflix NFLX 4.375 2.50 Nov. 15, ’26 110.530 0.78 109.200

…Andwith thebiggest price decreases
Navient NAVI 6.750 5.93 June 15, ’26 103.895 –0.92 100.480
AmericanAirlines AAL 5.000 29.92 June 1, ’22 69.500 –0.88 67.875
Springleaf Finance … 6.875 3.58 March 15, ’25 113.375 –0.84 111.155
FordMotor Credit … 3.370 3.72 Nov. 17, ’23 99.000 –0.75 98.648

MGMResorts International MGM 6.000 3.55 March 15, ’23 105.625 –0.39 104.381
BarclaysBank BACR 7.625 2.47 Nov. 21, ’22 110.500 –0.38 110.385
NokiaOyj NOKIA 4.375 3.00 June 12, ’27 108.275 –0.29 106.470
CablevisionSystems CVC 5.875 2.66 Sept. 15, ’22 105.989 –0.26 105.750

*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

2271.11 6.6 U.S. Aggregate 1.200 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3358.54 6.7 U.S. Corporate 2.000 1.820 4.580

3063.33 5.8 Intermediate 1.340 1.230 4.400

4934.35 8.4 Long term 3.070 2.730 4.930

688.27 6.9 Double-A-rated 1.510 1.300 3.360

885.83 5.9 Triple-B-rated 2.370 2.210 5.350

HighYieldBonds ICEBofA

470.87 0.8 HighYield Constrained 5.363 5.151 11.400

412.34 -5.8 Triple-C-rated 11.256 10.735 19.071

3184.35 -0.3 HighYield 100 4.503 4.235 10.740

425.04 0.8 Global HighYield Constrained 5.406 4.893 11.310

323.42 -1.6 EuropeHighYield Constrained 3.879 2.464 8.183

U.SAgencyBloombergBarclays

1863.14 5.2 U.SAgency 0.520 0.470 1.950

1623.81 3.9 10-20 years 0.390 0.340 1.850

4265.11 11.8 20-plus years 1.550 1.170 2.480

2874.40 5.1 Yankee 1.540 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2225.59 3.6 Mortgage-Backed 1.300 0.930 2.690

2171.59 3.4 GinnieMae (GNMA) 0.770 0.290 2.660

1314.64 3.7 Fanniemae (FNMA) 1.490 1.110 2.690

2017.60 3.7 FreddieMac (FHLMC) 1.470 1.080 2.710

584.73 3.3 MuniMaster 1.129 0.838 3.441

412.92 3.5 7-12 year 1.132 0.771 3.447

469.07 3.6 12-22 year 1.629 1.224 3.690

451.91 2.5 22-plus year 2.365 1.765 4.123

Global Government J.P.Morgan†

n.a. n.a. Global Government n.a. n.a. n.a.

n.a. n.a. Canada n.a. n.a. n.a.

n.a. n.a. EMU§ n.a. n.a. n.a.

n.a. n.a. France n.a. n.a. n.a.

n.a. n.a. Germany n.a. n.a. n.a.

n.a. n.a. Japan n.a. n.a. n.a.

n.a. n.a. Netherlands n.a. n.a. n.a.

n.a. n.a. U.K. n.a. n.a. n.a.

894.03 1.4 EmergingMarkets ** 4.739 4.523 7.480

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 8, 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 0.12 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

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 varywidely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is as of
October 7, 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.

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1000 0.1500 1.9500 0.1000
Low 0.0500 0.0500 1.7700 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1100 0.1100 1.8500 0.0500

Treasury bill auction
4weeks 0.090 0.085 1.720 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 1.952 1.975 3.388 1.751
60days 1.981 2.014 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days 0.13 n.a. 2.53 0.04

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 0.14688 0.13950 1.92125 0.13950
Threemonth 0.22050 0.23400 2.00325 0.21788
Sixmonth 0.24638 0.25050 1.98588 0.23375
One year 0.34950 0.35988 2.01200 0.34388

Euro Libor
Onemonth -0.563 -0.571 -0.360 -0.621
Threemonth -0.520 -0.525 -0.142 -0.539
Sixmonth -0.496 -0.496 -0.052 -0.504
One year -0.441 -0.437 0.008 -0.443

SecuredOvernight FinancingRate
0.09 0.08 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.121 37.900 2.170 0.002
MBS 0.126 56.250 2.093 0.011

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 2.87 2.88 3.57
15-year fixed 2.37 2.36 3.05
Five-yearARM 2.89 2.90 3.35

Week —52-WEEK—
Latest ago High Low

iShMSCI EAFE EFA 65.17 0.70 –6.1
iShMSCIEmgMarkets EEM 45.52 0.82 1.4
iShMSCIJapan EWJ 59.47 0.03 0.4
iShNatlMuniBd MUB 115.20 –0.08 1.1
iSh1-5YIGCorpBd IGSB 54.89 0.04 2.3
iShPfd&Incm PFF 37.01 0.19 –1.5
iShRussell1000Gwth IWF 220.83 0.40 25.5
iShRussell1000 IWB 192.59 0.87 7.9
iShRussell1000Val IWD 123.07 1.31 –9.8
iShRussell2000 IWM 161.86 1.14 –2.3
iShRussellMid-Cap IWR 60.61 1.15 1.7
iShRussellMCValue IWS 85.90 1.45 –9.4
iShS&P500Growth IVW 235.59 0.59 21.7
iShS&P500Value IVE 116.77 1.26 –10.2
iShShortTreaBd SHV 110.69 ... 0.2
iShSilver SLV 22.18 0.41 33.0
iShTIPSBondETF TIP 126.21 0.40 8.3
iSh1-3YTreasuryBd SHY 86.42 ... 2.1
iSh7-10YTreasuryBd IEF 121.07 0.18 9.8
iSh20+YTreasuryBd TLT 160.12 0.54 18.2
iShRussellMCGrowth IWP 180.68 0.57 18.4
iShUSTreasuryBdETF GOVT 27.77 0.18 7.1
JPMUltShtIncm JPST 50.77 ... 0.7
PIMCOEnhShMaturity MINT 101.93 0.01 0.3
SPDRBlmBarcHYBd JNK 105.32 0.31 –3.9
SPDRBloomBar1-3MTB BIL 91.52 ... 0.1
SPDRGold GLD 177.85 0.36 24.5
SchwabIntEquity SCHF 32.21 0.69 –4.2
SchwabUSBrdMkt SCHB 82.28 0.90 7.0
SchwabUSDiv SCHD 58.37 1.50 0.8
SchwabUSLC SCHX 82.92 0.83 8.0
SchwabUSLCGrw SCHG 117.42 0.52 26.4
SchwabUSTIPs SCHP 61.49 0.38 8.6

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 59.97 1.30 11.8
CnsmrDiscSelSector XLY 151.81 0.66 21.0
CnsStapleSelSector XLP 65.23 0.66 3.6
FinSelSectorSPDR XLF 25.20 1.37 –18.1
FTDJ Internet FDN 193.50 0.53 39.1
GSActiveBetaUSLC GSLC 69.80 0.75 7.9
HealthCareSelSect XLV 107.39 0.49 5.4
IndSelSectorSPDR XLI 80.41 0.99 –1.3
InvscQQQI QQQ 281.41 0.53 32.4
InvscS&P500EW RSP 113.40 1.48 –2.0
iSh3-7YTreasuryBd IEI 133.21 0.07 5.9
iShCoreDivGrowth DGRO 41.15 1.03 –2.2
iShCoreMSCIEAFE IEFA 61.76 0.72 –5.3
iShCoreMSCIEM IEMG 54.44 0.78 1.3
iShCoreMSCITotInt IXUS 59.89 0.79 –3.2
iShCoreS&P500 IVV 344.98 0.90 6.7
iShCoreS&PMC IJH 198.42 1.05 –3.6
iShCoreS&PSC IJR 75.68 1.50 –9.7
iShS&PTotlUSStkMkt ITOT 77.96 0.98 7.2
iShCoreUSAggBd AGG 117.69 0.13 4.7
iShSelectDividend DVY 86.96 1.74 –17.7
iShEdgeMSCIMinEAFE EFAV 68.91 0.35 –7.6
iShEdgeMSCIMinUSA USMV 65.30 0.94 –0.5
iShEdgeMSCIUSAMom MTUM 150.02 0.39 19.5
iShEdgeMSCIUSAQual QUAL 106.56 0.92 5.5
iSh5-10YIGCorpBd IGIB 60.83 0.18 4.9
iShGoldTr IAU 18.08 0.50 24.7
iShiBoxx$InvGrCpBd LQD 134.62 0.25 5.2
iShiBoxx$HYCpBd HYG 84.76 0.22 –3.6
iShJPMUSDEmgBd EMB 112.17 0.97 –2.1
iShMBSETF MBB 110.23 –0.05 2.0
iShMSCIACWI ACWI 82.12 0.81 3.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, October 8, 2020 SPDRDJIATr DIA 284.29 0.48 –0.3
SPDRS&PMdCpTr MDY 362.88 1.06 –3.3
SPDRS&P500 SPY 343.78 0.89 6.8
SPDRS&PDiv SDY 97.69 2.02 –9.2
TechSelectSector XLK 118.37 0.52 29.1
UtilitiesSelSector XLU 63.49 1.83 –1.7
VanEckGoldMiner GDX 38.97 1.62 33.1
VangdInfoTech VGT 318.00 0.44 29.9
VangdSCVal VBR 119.62 1.65 –12.7
VangdSCGrwth VBK 228.41 0.72 15.0
VangdExtMkt VXF 138.15 0.92 9.7
VangdDivApp VIG 132.19 0.74 6.0
VangdFTSEDevMk VEA 41.96 0.74 –4.8
VangdFTSEEM VWO 44.57 0.75 0.2
VangdFTSEEurope VGK 53.98 0.93 –7.9
VangdFTSEAWxUS VEU 51.84 0.72 –3.6
VangdGrowth VUG 231.95 0.60 27.3
VangdHlthCr VHT 209.28 0.49 9.1
VangdHiDiv VYM 84.04 1.22 –10.3
VangdIntermBd BIV 93.15 0.12 6.8
VangdIntrCorpBd VCIT 95.84 0.22 4.9
VangdLC VV 160.59 0.92 8.6
VangdMC VO 184.80 1.26 3.7
VangdMBS VMBS 54.17 –0.11 1.9
VangdRealEst VNQ 83.35 1.67 –10.2
VangdS&P500ETF VOO 315.77 0.88 6.8
VangdSTBond BSV 82.87 0.02 2.8
VangdSTCpBd VCSH 82.83 0.06 2.2
VangdSC VB 165.01 1.21 –0.4
VangdTotalBd BND 87.92 0.17 4.8
VangdTotIntlBd BNDX 58.18 0.18 2.8
VangdTotIntlStk VXUS 53.65 0.69 –3.7
VangdTotalStk VTI 175.84 0.88 7.5
VangdTotlWrld VT 83.09 0.83 2.6
VangdValue VTV 108.32 1.24 –9.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES
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DividendChanges
Dividend announcements fromOctober 8.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Educational Dev EDUC 2.1 .10 /.06 Q Dec08 /Nov19
Great Elm6.5%Nts 2022 GECCL 6.8 .4108 /.40174 Q Jul31 /Jul15
Great Elm6.5%Nts 2024 GECCN 7.5 .4063 /.40174 Q Sep30 /Sep15
Great Elm6.5%Nts 2024 GECCN 7.5 .4108 /.40625 Q Dec31 /Dec15
Great Elm6.75%Nts 2025 GECCM 7.8 .4219 /.41719 Q Sep30 /Sep15
Great Elm6.75%Nts 2025 GECCM 7.8 .4266 /.42188 Q Dec31 /Dec15
Sirius XMHoldings SIRI 1.0 .0146 /.01331 Q Nov30 /Nov06

Reduced
Great Elm6.5%Nts 2022 GECCL 6.8 .4063 /.41076 Q Oct31 /Oct15

Initial
DTEEnergy 4.375%Db2080 DTB 4.3 .316 Jan15 /Dec31

Foreign
Atlas ATCO 5.4 .125 Q Oct30 /Oct20
Atlas 7.95%Pfd. D ATCOpD 8.2 .49687 Q Oct30 /Oct29
Atlas 8.2%Pfd. G ATCOpG 8.2 .5125 Q Oct30 /Oct29
Atlas Perp. Pfd. I ATCOpI 8.5 .50 Q Oct30 /Oct29
Atlas Pfd. Series E ATCOpE 8.3 .51563 Q Oct30 /Oct29
Atlas Pfd. SeriesH ATCOpH 8.1 .49219 Q Oct30 /Oct29
PembinaPipeline PBA 8.5 .1578 M Nov13 /Oct23
Toronto-DominionBank TD 5.0 .59463 Q Oct31 /Oct09

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 70.47 +0.28 35.1
American Funds Cl A
AmcpA p 36.68 +0.18 11.2
AMutlA p 42.47 +0.34 -0.8
BalA p 29.35 +0.17 4.7
BondA p 14.06 +0.02 9.1
CapIBA p 59.34 +0.39 -3.7
CapWGrA 53.08 +0.30 2.9
EupacA p 59.69 +0.38 7.2
FdInvA p 62.94 +0.46 3.8
GwthA p 62.42 +0.37 22.1
HI TrA p 9.73 +0.02 1.0
ICAA p 40.88 +0.29 5.0
IncoA p 22.37 +0.17 -1.4
N PerA p 55.20 +0.35 16.8
NEcoA p 53.90 +0.22 17.9
NwWrldA 75.90 +0.39 7.6
SmCpA p 69.09 +0.36 17.4
TxExA p 13.38 ... 2.2
WshA p 47.12 +0.49 -0.7
Baird Funds
AggBdInst 11.82 +0.02 7.3
CorBdInst 12.14 +0.01 7.1
BlackRock Funds

HiYBlk 7.50 ... 0.7
HiYldBd Inst 7.50 ... 0.7
BlackRock Funds A
GlblAlloc p 20.39 ... 9.4
BlackRock Funds Inst
StratIncOpptyIns 10.08 ... 3.2
Bridge Builder Trust
CoreBond 10.94 +0.01 7.2
CorePlusBond 10.66 +0.01 7.2
Intl Eq 11.97 +0.09 -0.2
LargeCapGrowth 19.49 +0.11 23.1
LargeCapValue 13.04 +0.14 -3.4
ClearBridge
LargeCapGrowthI 67.24 +0.32 23.1
Columbia Class I
DivIncom I 24.03 +0.26 -0.1
Dimensional Fds
5GlbFxdInc 10.88 ... 1.4
EmgMktVa 24.51 +0.15 -12.8
EmMktCorEq 20.73 +0.16 -3.1
IntlCoreEq 12.85 +0.10 -5.5
IntSmCo 17.90 +0.15 -4.8
IntSmVa 16.69 +0.15 -13.4
LgCo 26.44 +0.21 8.2
TAUSCoreEq2 20.42 +0.21 2.5

Net YTD
Fund NAV Chg %Ret

US CoreEq1 26.56 +0.25 3.8
US CoreEq2 23.96 +0.24 2.4
US Small 32.44 +0.41 -6.6
US SmCpVal 28.86 +0.47 -15.4
USLgVa 33.16 +0.45 -12.6
Dodge & Cox
Balanced 95.66 +1.06 -2.8
Income 14.71 +0.02 7.2
Intl Stk 37.05 +0.35 -15.0
Stock 174.04 +2.80 -7.3
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI 10.71 ... 3.4
Edgewood Growth Instituti
EdgewoodGrInst 49.72 +0.29 29.1
Fidelity
500IdxInstPrem 119.58 +0.98 8.3
Contrafund K6 17.89 +0.08 23.7
ExtMktIdxInstPre 70.46 +0.63 10.4
FidSerToMarket 11.79 +0.10 8.6
IntlIdxInstPrem 41.03 +0.26 -4.5
MidCpInxInstPrem 24.24 +0.29 3.2
SAIUSLgCpIndxFd 18.47 +0.15 8.1
SeriesBondFd 10.86 +0.02 6.8
SeriesOverseas 11.34 +0.07 5.2

Net YTD
Fund NAV Chg %Ret

Thursday, October 8, 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 20.72 +0.23 -1.3
TMktIdxInstPrem 98.11 +0.82 8.6
USBdIdxInstPrem 12.52 +0.02 6.9
Fidelity Advisor I
NwInsghtI 38.10 +0.19 16.5
Fidelity Freedom
FF2020 16.58 +0.09 5.4
FF2025 14.73 +0.09 5.5
FF2030 18.25 +0.12 5.4
Freedom2020 K 16.57 +0.09 5.5
Freedom2025 K 14.71 +0.09 5.5
Freedom2030 K 18.24 +0.12 5.5
Freedom2035 K 15.38 +0.12 5.2
Freedom2040 K 10.78 +0.08 5.1
Fidelity Invest
Balanc 27.39 +0.17 12.3
BluCh 147.44 +0.53 42.7
Contra 17.00 +0.08 24.8
ContraK 17.03 +0.08 24.9
CpInc r 10.10 +0.04 1.8
DivIntl 43.81 +0.22 8.2
GroCo 32.11 +0.12 50.3
GrowCoK 32.18 +0.12 50.4
InvGrBd 12.24 +0.03 8.0
LowP r 44.93 +0.40 -3.6
Magin 12.36 +0.06 21.2
NASDAQ r 144.22 +0.72 28.0
OTC 15.76 +0.08 31.4
Puritn 25.70 +0.14 13.8
SrsEmrgMkt 21.69 +0.17 5.1
SrsGlobal 12.84 +0.09 -2.5
SrsGroCoRetail 27.01 +0.10 52.2
SrsIntlGrw 19.12 +0.14 9.1
SrsIntlVal 8.85 +0.07 -10.6
TotalBond 11.48 +0.02 7.3
Fidelity SAI
TotalBd 10.97 +0.02 6.7
Fidelity Selects

Softwr r 25.33 +0.13 31.7
Tech r 27.60 +0.06 44.4
First Eagle Funds
GlbA 57.84 +0.46 -0.2
FPA Funds
FPACres 32.01 +0.31 -2.4
Franklin A1
CA TF A1 p 7.64 ... 2.2
IncomeA1 p 2.13 +0.02 -5.0
FrankTemp/Frank Adv
IncomeAdv 2.11 +0.02 -4.9
FrankTemp/Franklin A
Growth A p 133.40 +0.68 18.9
RisDv A p 73.99 +0.40 7.1
FrankTemp/Franklin C
Income C t 2.16 +0.02 -5.3
Guggenheim Funds Tru
TotRtnBdFdClInst 29.78 +0.06 12.0
Harbor Funds
CapApInst 106.26 +0.15 40.3
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 46.51 +0.29 2.0
JPMorgan I Class
CoreBond 12.40 +0.02 NA
EqInc 18.20 +0.20 NA
JPMorgan R Class
CoreBond 12.41 +0.01 NA
Lord Abbett A
ShtDurIncmA p 4.18 +0.01 1.6
Lord Abbett F
ShtDurIncm 4.17 ... 1.4
Metropolitan West
TotRetBd NA ... NA
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds Class I

Growth I 157.46 +0.64 23.8
ValueI 41.99 +0.47 -4.6
MFS Funds Instl
IntlEq 27.74 +0.22 -0.4
Northern Funds
StkIdx NA ... NA
Old Westbury Fds
LrgCpStr 15.93 +0.11 5.7
Parnassus Fds
ParnEqFd 52.19 +0.33 11.5
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd 11.08 +0.03 4.3
TotRt 10.91 +0.01 7.6
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 158.33 +0.74 27.3
DivGro 55.21 +0.41 4.5
EqInc 27.56 +0.39 -12.3
EqIndex 91.55 +0.76 8.1
Growth 91.76 +0.40 25.1
HelSci 96.96 +0.36 19.1
LgCapGow I 55.61 +0.30 26.2
MidCap 105.80 +0.77 11.0
NHoriz 83.78 +0.11 41.1
R2020 23.24 +0.13 5.2
R2025 18.78 +0.11 5.6
R2030 27.41 +0.19 5.8
R2035 20.18 +0.15 6.0
R2040 28.75 +0.22 6.2
PRIMECAP Odyssey Fds

AggGrowth r 50.29 +0.62 12.0
Schwab Funds
1000 Inv r 77.70 +0.64 9.2
S&P Sel 53.47 +0.44 8.3
TSM Sel r 60.76 +0.50 8.6
TIAA/CREF Funds
EqIdxInst 25.38 +0.21 8.7
VANGUARD ADMIRAL
500Adml 318.21 +2.62 8.2
BalAdml 41.95 +0.23 8.8
CAITAdml NA ... NA
CapOpAdml r 171.84 +1.41 8.9
DivAppIdxAdm 35.87 +0.26 7.5
EMAdmr 36.95 +0.30 1.6
EqIncAdml 73.39 +0.91 -5.4
ExplrAdml 107.36 +0.85 10.4
ExtndAdml 104.73 +0.94 10.5
GNMAAdml 10.72 -0.02 3.2
GrwthAdml 119.43 +0.62 28.1
HlthCareAdml r 94.06 +0.91 10.2
HYCorAdml r NA ... NA
InfProAd 28.18 +0.09 9.2
IntlGrAdml 138.02 +0.77 34.3
ITBondAdml 12.63 +0.02 8.9
ITIGradeAdml NA ... NA
LTGradeAdml NA ... NA
MidCpAdml 228.82 +2.67 5.0
MuHYAdml NA ... NA
MuIntAdml NA ... NA
MuLTAdml NA ... NA
MuLtdAdml NA ... NA
MuShtAdml NA ... NA
PrmcpAdml r 151.95 +1.03 5.4
RealEstatAdml 118.13 +1.97 -7.9
SmCapAdml 79.03 +0.94 0.5
SmGthAdml 80.29 +0.58 15.3
STBondAdml 10.87 ... 4.3
STIGradeAdml NA ... NA

TotBdAdml 11.58 +0.01 6.7
TotIntBdIdxAdm 23.26 +0.04 3.6
TotIntlAdmIdx r 28.80 +0.21 -2.2
TotStAdml 85.59 +0.71 8.9
TxMCapAdml 179.42 +1.51 9.5
TxMIn r 13.48 +0.09 -3.3
USGroAdml 158.51 +0.62 42.3
ValAdml 42.26 +0.49 -7.5
WdsrllAdml 64.54 +0.73 0.7
WellsIAdml 67.39 +0.42 4.1
WelltnAdml 76.53 +0.56 4.1
WndsrAdml 65.88 +1.07 -7.9
VANGUARD FDS
DivdGro 31.83 +0.13 5.1
INSTTRF2020 25.41 +0.12 5.4
INSTTRF2025 26.06 +0.13 5.4
INSTTRF2030 26.44 +0.16 5.3
INSTTRF2035 26.80 +0.17 5.1
INSTTRF2040 27.14 +0.19 4.9
INSTTRF2045 27.42 +0.20 4.7
INSTTRF2050 27.47 +0.20 4.8
INSTTRF2055 27.59 +0.21 4.8
IntlVal 34.32 +0.29 -8.6
LifeCon 21.95 +0.09 5.8
LifeGro 37.68 +0.25 5.1
LifeMod 30.20 +0.16 5.5
PrmcpCor 27.95 +0.22 0.1
STAR NA ... NA
TgtRe2015 15.99 +0.06 5.3
TgtRe2020 34.26 +0.16 5.3
TgtRe2025 20.90 +0.11 5.3
TgtRe2030 38.36 +0.22 5.2
TgtRe2035 23.66 +0.15 5.1
TgtRe2040 41.04 +0.28 4.9
TgtRe2045 25.89 +0.19 4.8
TgtRe2050 41.69 +0.30 4.8
TgtRet2055 45.26 +0.33 4.8
TgtRetInc 14.66 +0.05 5.5

TotIntBdIxInv 11.63 +0.02 3.5
USGro 61.16 +0.24 42.2
WellsI 27.82 +0.17 4.1
Welltn 44.32 +0.32 4.0
WndsrII 36.37 +0.41 0.7
VANGUARD INDEX FDS
IdxIntl 17.22 +0.13 -2.3
SmValAdml 51.40 +0.83 -11.5
TotBd2 11.50 +0.01 6.3
TotIntlInstIdx r 115.16 +0.82 -2.2
TotItlInstPlId r 115.19 +0.83 -2.2
TotSt 85.57 +0.72 8.8
VANGUARD INSTL FDS
BalInst 41.96 +0.23 8.8
DevMktsIndInst 13.50 +0.09 -3.2
DevMktsInxInst 21.10 +0.15 -3.2
ExtndInst 104.72 +0.94 10.5
GrwthInst 119.43 +0.62 28.1
InPrSeIn 11.48 +0.04 9.3
InstIdx 307.56 +2.53 8.3
InstPlus 307.57 +2.53 8.3
InstTStPlus 73.22 +0.61 8.8
MidCpInst 50.55 +0.59 5.1
MidCpIstPl 249.29 +2.91 5.1
SmCapInst 79.03 +0.94 0.5
STIGradeInst NA ... NA
STIPSIxins 25.51 +0.03 3.9
TotBdInst 11.58 +0.01 6.7
TotBdInst2 11.50 +0.01 6.3
TotBdInstPl 11.58 +0.01 6.7
TotIntBdIdxInst 34.90 +0.06 3.6
TotStInst 85.61 +0.72 8.9
ValueInst 42.26 +0.49 -7.5
WCM Focus Funds
WCMFocIntlGrwIns NA ... NA
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

52-Wk %
Stock Sym Hi/Lo Chg

CasellaWaste CWST 59.99 0.9
CastleBiosci CSTL 54.69 -0.1
Caterpillar CAT 156.73 1.2
CenturyComm CCS 46.46 6.3
CeridianHCM CDAY 89.39 -0.1
CharlesRiverLabs CRL 238.63 -0.4
Chemours CC 23.69 3.1
Clarus CLAR 15.73 -0.1
Clearfield CLFD 23.89 0.6
ClearwayEnergyA CWEN.A 28.26 2.9
ClearwayEnergyC CWEN 30.79 2.8
CognizantTech CTSH 73.45 0.9
ComfortSystems FIX 57.79 2.5
ConsumerPtfo CPSS 5.12 40.8
Copart CPRT 114.01 2.4
CornerstoneBldg CNR 10.20 7.7
Corning GLW 35.83 0.5
Corteva CTVA 32.64 5.9
Costco COST 365.97 0.6
CrownHoldings CCK 82.29 2.7
D8 Holdings DEH.U 10.50 1.4
DTE EnergyDeb80 DTB 25.72 -0.5
DanaherPfdA DHRpA1515.28 1.1
DaqoNewEnergy DQ 199.67 -1.2
DarlingIngred DAR 40.61 2.1
DeckersOutdoor DECK 247.03 2.0
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ArenaPharm ARNA 81.40 0.7
AresMgmt ARES 43.24 2.2
arGEN-X ARGX 275.88 -0.7
ArtisanPtrsAsset APAM 42.92 6.8
AtlasAir AAWW 67.63 0.6
Autohome ATHM 100.25 0.8
Avalara AVLR 146.56 1.7
Avaya AVYA 18.96 3.6
AziyoBiologics AZYO 18.00 -14.7
Ball BLL 89.40 2.8
BeyondMeat BYND 197.50 2.2
Big5SportingGds BGFV 8.86 0.5
Bill.com BILL 111.41 0.6
Bio-RadLab A BIO 551.14 1.0
BlackLine BL 98.45 -0.6
BloomEnergy BE 22.55 -4.7
BrainstormCell BCLI 17.85 4.2
BrightSphere BSIG 14.92 4.3
BrookfieldRenew BEPC 65.30 -2.4
BrookfdRenewPfdA17 BEPpA 27.50 1.1
CH Robinson CHRW 106.75 ...
CSW Industrials CSWI 85.54 1.7
Camtek CAMT 19.04 2.1
CanNtlRlwy CNI 110.38 -0.3
CardiffOncology CRDF 17.56 28.1
CareDx CDNA 52.50 15.2
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Highs
A-MarkPrecMet AMRK 36.10 0.8
AclarisTherap ACRS 4.28 10.7
AdaptHealth AHCO 26.42 6.4
AdaptiveBiotech ADPT 51.67 0.7
AdvDrainageSys WMS 68.71 1.0
AffiliatedNts60 MGRB 26.10 1.9
AgeX Therap AGE 3.93 193.8
AlexionPharm ALXN 126.73 -1.7
Alibaba BABA 302.30 1.4
AllstatePfdG ALLpG 28.58 -0.3
AllstatePfdI ALLpI 27.45 0.3
Alpha&OmegaSem AOSL 17.30 -1.3
Alphatec ATEC 9.55 36.9
AltairEngg ALTR 46.22 -0.7
AmerFinDeb2060 AFGD 27.61 0.3
AmerWaterWorks AWK 156.39 0.9
Amphenol APH 114.55 0.4
Appian APPN 75.25 -0.9
AptivPfdA APTVpA 122.75 -0.8
Aptiv APTV 100.82 -1.2
ArcBest ARCB 36.01 4.0
ArcelorMittalNts MTCN 36.82 1.0
ArcherDaniels ADM 48.86 1.1
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PublicStoragePfK PSApK 28.25 ...
PublicStoragePfJ PSApJ 28.00 0.3
PulteGroup PHM 49.29 3.9
PurpleInnovWt PRPLW 8.34 -0.7
PurpleInnovation PRPL 28.38 -0.9
Qorvo QRVO 137.34 0.6
Qualcomm QCOM 124.43 -0.6
QuantaServices PWR 59.25 1.1
Quanterix QTRX 46.00 4.4
RPM RPM 90.84 -0.7
RenewableEnergy REGI 62.29 0.7
ResoluteForest RFP 5.29 2.7
Rockwell ROK 241.35 2.0
Roku ROKU 228.33 5.3
RushEnt A RUSHA 57.75 -0.5
RushEnt B RUSHB 50.37 0.3
SI-BONE SIBN 26.41 -0.6
SPS Commerce SPSC 85.57 -0.8
SVB Fin SIVB 273.71 2.5
Saia SAIA 143.24 3.1
SciPlay SCPL 18.50 -7.7
Sea SE 172.00 1.1
ServiceNow NOW 505.00 -0.7
SiyataMobileWt SYTAW 1.51 1.4
SmithAO AOS 57.01 4.9
SOQUIMICH SQM 36.41 1.1
SolarEdgeTech SEDG 314.00 -5.3
SouthernNts2020C SOJE 25.30 0.2
SpringWorks SWTX 56.00 -0.2
SproutSocial SPT 46.00 2.5
Square SQ 185.37 1.8
St.Joe JOE 26.72 2.6
StanleyBlackDck SWK 174.52 0.9
Steris STE 187.00 0.8
StitchFix SFIX 31.95 5.5
STMicroelec STM 33.65 0.6

StokeTherap STOK 38.48 0.3
StoneCo STNE 58.87 0.7
SunPower SPWR 18.25 -2.5
SuperiorGroup SGC 25.92 ...
Synnex SNX 156.36 -1.4
TE Connectivity TEL 106.26 1.4
TFI Intl TFII 47.78 -0.2
TG Therap TGTX 31.10 -0.7
TPIComposites TPIC 36.29 -2.9
TaiwanSemi TSM 88.86 1.0
TandemDiabetes TNDM 118.80 -1.9
Tantech TANH 2.75 0.4
Target TGT 163.32 0.7
TechTarget TTGT 48.94 0.3
10xGenomics TXG 152.47 4.2
Tenable TENB 42.13 -3.4
Timken TKR 60.12 0.6
TopBuild BLD 186.54 1.7
Toro TTC 87.42 0.7
TravelCenters TA 23.90 2.6
TriumphBncpPfdC TBKCP 26.00 0.2
TurningPtTherap TPTX 99.09 4.0
US BancorpPfdB USBpH 23.74 0.4
UltragenyxPharm RARE 96.58 0.2
UnitedMicro UMC 5.91 3.4
UPS B UPS 175.98 -0.4
UnitedRentals URI 202.00 0.3
UnitedHealth UNH 325.35 -0.2
Upwork UPWK 20.63 1.7
Veracyte VCYT 38.75 6.4
Vericel VCEL 21.68 1.2
Vertiv VRT 18.40 0.2
VirtusInvtPtrs VRTS 154.64 7.0
VistaOutdoor VSTO 23.50 -4.9
VistasMediaAcqnUn VMACU 10.15 0.9

VulcanMatls VMC 153.88 4.5
Whirlpool WHR 200.41 2.1
Wipro WIT 5.32 5.2
WorthingtonInds WOR 47.92 3.0
Xylem XYL 89.87 1.8
ZaiLab ZLAB 93.32 1.4
Zendesk ZEN 109.80 -0.9

Lows
AziyoBiologics AZYO 13.75 -14.7
CCNeubergerIIWt PRPB.WS 1.30 -6.5
CoreCivic CXW 7.80 1.0
D8 A DEH 9.70 -0.3
D8 Wt DEH.WS 0.55 ...
dMYTechII Wt DMYD.WS 1.23 -3.9
DragoneerGrwWt DGNR.WS 3.00 3.0
E.MergeTechA ETAC 9.72 ...
Empower EMPW.U 9.80 -0.2
FastAcqn FST.U 9.90 -0.1
FortressValueII FAII 9.88 ...
ForumMergerIII FIII 9.70 -0.2
ForumMergerIIIWt FIIIW 1.38 -6.7
GoAcqnA GOAC 9.70 0.5
GoAcqnWt GOAC.WS 0.81 -1.2
GoresV Wt GRSVW 1.30 -3.7
LongviewAcqnA LGVW 9.72 1.0
MetenEdtechX METX 3.90 -7.4
NewHoldInvestment NHIC 9.64 -0.9
NextGenAcqn NGACU 9.85 0.2
OasisPetrol OAS 0.16 -2.2
PeabodyEnergy BTU 2.01 -0.5
PetraAcqn PAICU 9.90 -0.5
PhoenixTree DNK 3.25 -5.0
RechargeAcqn RCHGU 9.88 -0.2
SoftwareII Wt SAIIW 0.60 -11.3

NextEraEnergyUn NEEpP 50.34 1.1
NextEraEnergy NEE 301.98 1.3
NextEraEnergy NEP 68.13 3.8
Nike NKE 130.93 -0.3
NorthernGenesis NGA.U 10.19 1.8
NovoNordisk NVO 71.81 3.7
Novocure NVCR 131.14 1.8
O2MicroIntl OIIM 4.98 13.7
OcularTherapeutix OCUL 11.47 3.7
OmegaFlex OFLX 173.51 0.1
ON Semi ON 26.06 11.5
OrionEnergySys OESX 9.30 5.9
OspreyTechUn SFTW.U 11.00 1.4
Owens&Minor OMI 27.44 3.8
OwensCorning OC 76.08 -0.5
PG&EUn PCGU 107.77 2.1
PJT Partners PJT 64.97 1.5
PPG Ind PPG 136.51 4.7
PacBiosciCA PACB 13.21 4.1
PacificEthanol PEIX 9.19 1.2
ParkerHannifin PH 218.77 0.2
PaycomSoftware PAYC 361.92 2.2
Paylocity PCTY 181.71 0.8
Peloton PTON 119.89 -1.7
Pentair PNR 48.86 1.5
Personalis PSNL 30.49 -0.4
PlugPower PLUG 19.02 -1.9
Pool POOL 342.88 2.8
PopularPfd BPOPN 27.77 0.9
PresidioProperty SQFT 5.01 3.0
PrimeImpactI PIAI.U 10.08 0.2
Procter&Gamble PG 141.93 0.7
Progressive PGR 98.02 1.6
Prologis PLD 109.11 1.0
PublicStoragePfI PSApI 28.02 0.1

JinkoSolar JKS 59.62 -1.7
KornitDigital KRNT 67.27 4.1
KuraOncology KURA 34.25 -1.6
L Brands LB 33.66 -1.2
LHC Group LHCG 222.94 0.1
LSI Inds LYTS 7.53 0.3
Leaf LEAF 7.23 5.8
LexingtonRltyPfC LXPpC 60.18 0.7
LibertyBroadbandC LBRDK 147.18 1.1
LifeSciAcqnUn LSACU 16.23 3.3
LiquiditySvcs LQDT 10.43 3.9
LiveOakBcshs LOB 31.27 2.8
Livent LTHM 12.53 -2.1
MDC Holdings MDC 50.98 4.8
MSA Safety MSA 142.41 1.2
MYR Group MYRG 42.96 0.7
MadrigalPharm MDGL 132.73 2.2
MarvellTech MRVL 43.72 0.4
Matson MATX 45.28 -0.4
MesaLab MLAB 277.88 1.6
MettlerToledo MTD 1024.92 0.1
MiratiTherap MRTX 187.26 2.5
MolinaHealthcare MOH 206.10 -1.9
MonolithicPower MPWR 303.69 1.6
Morningstar MORN 178.60 4.9
NL Industries NL 5.40 8.1
NVR NVR 4376.78 3.3
Natuzzi NTZ 3.07 -0.7
Nautilus NLS 22.15 -1.4
Nelnet NNI 67.19 1.8
NetfinAcqnWt NFINW 2.22 21.1
Netstreit NTST 19.82 1.0
NewOrientalEduc EDU 168.06 1.4
NextEra6.219%Un NEEpQ 50.49 1.2
NextEraEnergyUn NEEpO 58.35 0.8

FortBrandsHome FBHS 89.61 2.0
Franchise7.5%PfdA FRGAP 25.05 0.2
FreedomHolding FRHC 26.06 0.4
GameStop GME 13.64 44.1
Gap GPS 20.07 0.3
GibraltarInds ROCK 73.22 0.9
Globant GLOB 197.50 -1.9
GoldmanSachsPfA GSpA 23.93 -0.5
GoldmanSachsPfD GSpD 24.22 -0.3
GoPro GPRO 6.53 -3.1
Graco GGG 63.99 1.0
Grainger GWW 389.17 2.5
GreenBrickPtrs GRBK 18.85 8.0
GreenDot GDOT 64.73 3.9
GriffinIndlRealty GRIF 60.45 4.4
HannonArmstrong HASI 45.98 -0.2
HavertyFurn A HVT.A 24.13 5.8
HavertyFurn HVT 24.58 1.3
HibbettSports HIBB 51.34 6.3
HorizonTherap HZNP 84.17 3.6
Humana HUM 434.07 -0.5
IAA IAA 57.16 2.6
IES Holdings IESC 39.45 -0.9
Icon ICLR 209.40 0.8
IDEX IEX 190.96 0.4
Infosys INFY 14.90 1.8
InnovativeIndProp IIPR 132.25 -0.1
Insmed INSM 35.69 2.9
InspireMedical INSP 135.20 -3.8
InstalledBldg IBP 114.70 2.6
Insulet PODD 247.89 1.4
Invitae NVTA 53.48 5.5
iRhythmTechs IRTC 248.21 -0.2
JamesHardie JHX 25.40 2.8
JazzPharma JAZZ 154.88 8.0

Deere DE 234.81 1.6
DellTechC DELL 69.22 1.9
DenaliTherap DNLI 40.35 2.6
DigitalTurbine APPS 37.31 -2.0
Diodes DIOD 62.88 2.2
DollarGeneral DG 219.40 2.0
Dun&Bradstreet DNB 28.42 8.5
elfBeauty ELF 21.17 3.1
EPAM Systems EPAM 348.13 -2.8
EastGroup EGP 144.07 2.1
Eaton ETN 107.92 0.5
EatonVance EV 60.85 48.1
EchoGlobalLog ECHO 28.42 1.7
eGain EGAN 16.26 1.4
Elastic ESTC 121.93 0.2
Empower EMPW.U 9.89 -0.2
EnphaseEnergy ENPH 109.80 -2.2
Entegris ENTG 82.86 0.5
Equinix EQIX 835.59 2.6
EsteeLauder EL 224.81 1.2
Etsy ETSY 145.15 -2.2
ExactSciences EXAS 110.74 ...
Fastly FSLY 122.24 -3.8
FateTherap FATE 45.30 2.1
FedEx FDX 272.52 1.0
FifthThirdPfdB PNFPP 27.35 0.7
FirstCitizensPfdA FCNCP 27.75 0.5
FirstMidwestPfdA FMBIP 27.49 0.1
FirstRepBkPfdI FRCpI 27.79 0.1
FirstRepBkPfd FRCpJ 26.75 0.3
FirstService FSV 136.10 1.7
Five9 FIVN 141.76 -2.3
Floor&Decor FND 79.22 3.3
Fortive FTV 82.12 0.9
FortiveWi FTVw 68.00 9.7
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Net
Stock SymClose Chg

A B C
ABB ABB 26.54 0.24
AcadiaPharm ACAD 43.18 0.29
ADT ADT 8.41 -0.01
AECOM ACM 46.08 0.82
AES AES 19.44 0.69
Aflac AFL 38.24 0.33
AGNC Invt AGNC 14.22 0.23
ANGI Homesvcs ANGI 11.04 -1.70
Ansys ANSS 333.54 3.14
ASETech ASX 4.33 0.14
ASML ASML 380.89 5.09
AT&T T 28.61 0.33
AbbottLabs ABT 108.54 0.80
AbbVie ABBV 87.34 0.27
Abiomed ABMD 271.20 2.66
AcceleronPharma XLRN 114.19 1.37
Accenture ACN 225.61 2.16
ActivisionBliz ATVI 77.80 -0.67

s AdaptiveBiotechADPT 50.78 0.35
Adobe ADBE 490.84 -2.31
AdvanceAuto AAP 157.66 0.85
AdvMicroDevicesAMD 86.51 -0.18
Aegon AEG 3.04 0.08
AgilentTechs A 104.16 0.28
AgnicoEagle AEM 78.55 0.95
AirProducts APD 299.66 -2.45
AkamaiTech AKAM 111.08 1.40
Albemarle ALB 96.95 0.26
Albertsons ACI 14.02 0.12
Alcon ALC 59.92 1.74
AlexandriaRlEstARE 166.09 2.97

s AlexionPharm ALXN 123.14 -2.19
s Alibaba BABA 300.54 4.04
AlignTech ALGN 327.57 3.95
Alleghany Y 553.87 14.55
Allegion ALLE 103.69 2.13
AlliantEnergy LNT 55.18 1.10
Allstate ALL 93.58 0.29
AllyFinancial ALLY 27.91 0.31
AlnylamPharmALNY 146.04 0.64
Alphabet A GOOGL 1483.43 24.29
Alphabet C GOOG 1485.93 25.64
Alteryx AYX 146.92 3.24
AlticeUSA ATUS 27.31 0.78
Altria MO 40.38 -0.15
AlumofChina ACH 5.57 0.17
Amazon.com AMZN 3190.55 -5.14
Ambev ABEV 2.46 0.03
Amcor AMCR 11.34 0.11
Amdocs DOX 58.90 0.62
Amedisys AMED 242.72 0.11
Amerco UHAL 362.13 -1.77
Ameren AEE 81.73 1.04
AmericaMovil A AMOV 12.79 0.36
AmericaMovil AMX 12.89 0.35
AmerAirlines AAL 13.16 0.08
AEP AEP 89.38 0.77
AmerExpress AXP 106.06 3.11
AmericanFin AFG 72.94 1.34
AmHomes4RentAMH 30.04 0.57
AIG AIG 30.26 0.70
AmerTowerREITAMT 243.56 1.79

s AmerWaterWorksAWK 155.85 1.34
AmericanWell AMWL 35.84 -2.90
AmericoldRealty COLD 37.98 0.70
Ameriprise AMP 169.31 4.42
AmerisourceBrgnABC 98.49 2.90
Ametek AME 106.50 -0.04
Amgen AMGN 240.09 -17.58

s Amphenol APH 113.50 0.47
AnalogDevicesADI 120.34 1.67
Anaplan PLAN 62.25 0.19
AngloGoldAshAU 26.53 1.04
AB InBev BUD 59.63 1.19
AnnalyCap NLY 7.38 0.11
Anthem ANTM 293.29 0.17
Aon AON 208.07 -0.30
ApolloGlbMgmtAPO 46.95 0.95
Apple AAPL 114.97 -0.11
ApplMaterials AMAT 62.60 1.48
Aptargroup ATR 116.52 1.54

s Aptiv APTV 97.97 -1.22
Aramark ARMK 28.28 0.35
ArcelorMittal MT 14.57 0.17
ArchCapital ACGL 31.50 1.26

s ArcherDaniels ADM 48.85 0.54
s AresMgmt ARES 42.97 0.91
s arGEN-X ARGX 272.22 -1.87
AristaNetworksANET 222.49 10.50
ArrowElec ARW 83.65 -0.78
AscendisPharma ASND 160.97 -2.78
AspenTech AZPN 128.90 1.15
Assurant AIZ 125.63 1.82
AstraZeneca AZN 54.09 0.56
Athene ATH 37.39 0.53
Atlassian TEAM 188.78 -4.26
AtmosEnergy ATO 96.79 0.41
Autodesk ADSK 234.31 1.30

s Autohome ATHM 99.79 0.76
Autoliv ALV 82.48 -0.89
ADP ADP 147.01 3.28
AutoZone AZO 1150.00 10.01

s Avalara AVLR 145.27 2.48
Avalonbay AVB 160.10 3.25
Avangrid AGR 55.63 0.94
Avantor AVTR 24.30 0.05
AveryDennisonAVY 132.06 2.50
AxonEnterprise AAXN 97.07 1.00
BCE BCE 42.26 0.47
BHP Group BHP 52.52 0.58

BHP Group BBL 43.01 0.25
BP BP 17.49 0.46
B2Gold BTG 6.55 0.17
Baidu BIDU 126.75 0.40
BakerHughes BKR 13.38 0.41

s Ball BLL 89.00 2.45
BancoBilbaoViz BBVA 2.84 0.03
BancoBradesco BBDO 3.39 0.13
BancodeChile BCH 15.16 0.21
BancSanBrasil BSBR 5.47 0.43
BcoSantChile BSAC 13.62 0.01
BancoSantander SAN 2.02 0.04
BanColombia CIB 26.03 0.36
BankofAmerica BAC 25.24 0.36
BankofMontreal BMO 62.30 0.75
BankNY Mellon BK 37.18 0.72
BkNovaScotia BNS 42.99 0.31
Barclays BCS 5.54 0.15
BarrickGold GOLD 27.27 0.32
BaxterIntl BAX 78.85 -2.80
BectonDicknsn BDX 236.21 0.51
BeiGene BGNE 301.49 3.94
BentleySystems BSY 30.37 0.30
Berkley WRB 63.18 1.37
BerkHathwy A BRK.A 3232753704.00
BerkHathwy B BRK.B 215.15 1.86
BerryGlobal BERY 50.08 0.40
BestBuy BBY 114.92 0.43

s BeyondMeat BYND 193.38 4.24
BigCommerce BIGC 91.11 -1.69
Bilibili BILI 46.60 -1.07

s Bill.com BILL 110.44 0.71
Bio-Techne TECH 261.90 -2.04

s Bio-RadLab A BIO 551.10 5.71
Biogen BIIB 286.92 1.17
BioMarinPharm BMRN 79.61 1.90
BioNTech BNTX 87.95 1.72
BlackKnight BKI 89.36 -0.56
BlackRock BLK 604.44 12.39
Blackstone BX 55.09 0.63
Boeing BA 168.00 3.39
BookingHldgs BKNG 1788.81 29.96
BoozAllen BAH 81.36 -0.23
BorgWarner BWA 40.09 -1.45
BostonBeer SAM 920.01 6.01
BostonProps BXP 84.17 1.79
BostonSci BSX 40.49 0.31
BrightHorizons BFAM 153.79 1.20
BristolMyers BMY 61.62 1.20
BritishAmTob BTI 35.31 -0.17
Broadcom AVGO 373.33 6.59
BroadridgeFinl BR 139.05 1.54
BrookfieldMgt BAM 35.54 0.47
BrookfieldInfr BIP 47.34 -0.41
BrookfieldPropREIT BPYU 14.61 0.69

s BrookfieldRenew BEPC 63.43 -1.55
Brown&Brown BRO 46.71 0.44
Brown-Forman A BF.A 70.15 0.35
Brown-Forman B BF.B 78.00 0.85
Bruker BRKR 41.64 0.91
Bunge BG 49.02 -0.04
BurlingtonStrs BURL 218.45 -0.57
CBRE Group CBRE 50.99 2.04
CDW CDW 126.20 0.27
CF Industries CF 31.86 0.91
CGI GIB 69.18 1.00

s CH Robinson CHRW 106.14 -0.02
CME Group CME 170.90 1.40
CMS Energy CMS 63.87 0.86
CNA Fin CNA 31.26 0.54
CNH Indl CNHI 8.25 0.09
CNOOC CEO 99.87 1.19
CRH CRH 39.80 0.77
CRISPR Therap CRSP 95.39 -2.29
CSX CSX 77.71 -0.98
CVS Health CVS 60.47 1.05
CableOne CABO 1830.13 -19.70
CabotOil COG 18.49 0.23
CadenceDesign CDNS 109.32 0.88
CaesarsEnt CZR 54.74 -1.00
CamdenProperty CPT 98.06 1.56
CampbellSoup CPB 48.42 0.17
CIBC CM 77.67 0.73

s CanNtlRlwy CNI 109.41 -0.31
CanNaturalRes CNQ 17.97 1.20
CanPacRlwy CP 309.98 0.30
Canon CAJ 16.45 -0.15
CapitalOne COF 80.28 2.04
CardinalHealth CAH 48.68 1.53
Carlisle CSL 128.28 0.26
Carlyle CG 26.70 0.78
CarMax KMX 95.94 1.84
Carnival CCL 15.61 -0.38
Carnival CUK 13.62 -0.12
CarrierGlobal CARR 31.95 -0.17
Carvana CVNA 214.00 -2.96
CaseysGenStores CASY 182.77 1.78
Catalent CTLT 92.71 1.18

s Caterpillar CAT 156.66 1.89
Celanese CE 117.95 1.49
Centene CNC 64.68 0.06
CenterPointEner CNP 21.32 0.67
CentraisElBras EBR 5.58 -0.03

s CeridianHCM CDAY 87.89 -0.11
Cerner CERN 71.84 0.36

s CharlesRiverLabs CRL 236.49 -0.86
CharterComms CHTR 629.08 5.35
CheckPoint CHKP 123.33 0.71
Chegg CHGG 79.94 0.22
Chemed CHE 479.46 1.76
CheniereEnergy LNG 48.34 2.01
CheniereEnerPtrs CQP 35.76 0.78
Chevron CVX 75.22 1.44

Chewy CHWY 58.67 1.63
ChinaEastrnAir CEA 22.71 0.73
ChinaLifeIns LFC 11.77 0.17
ChinaMobile CHL 32.61 -0.08
ChinaPetrol SNP 41.39 0.34
ChinaSoAirlines ZNH 28.38 0.78
ChinaTelecom CHA 30.41 0.21
ChinaUnicom CHU 6.69 -0.04
Chipotle CMG 1281.75 3.07
Chubb CB 121.28 2.17
ChunghwaTel CHT 36.85 0.03
Church&Dwight CHD 91.14 0.21
ChurchillDowns CHDN 175.96 2.62
Ciena CIEN 42.38 0.50
Cigna CI 177.87 1.57
CincinnatiFin CINF 80.64 1.20
Cintas CTAS 337.98 2.28
CiscoSystems CSCO 39.79 0.39
Citigroup C 44.72 -0.12
CitizensFin CFG 28.56 0.44
CitrixSystems CTXS 135.51 2.00
Clarivate CCC 32.17 -0.70
Clorox CLX 212.86 -2.27
Cloudflare NET 43.41 0.03
Coca-Cola KO 50.46 0.90
Coca-Cola Euro CCEP 40.40 0.98
Cognex CGNX 68.38 0.22

s CognizantTech CTSH 72.91 0.67
ColgatePalm CL 78.74 0.61
ColumbiaSportswr COLM 93.14 1.16
Comcast A CMCSA 45.30 0.34
CommerceBcshrs CBSH 61.05 0.68
ConagraBrands CAG 37.25 -0.13
ConchoRscs CXO 45.59 1.00
ConocoPhillips COP 35.53 1.20
ConEd ED 82.27 1.44
ConstBrands A STZ 185.15 3.67
Cooper COO 354.75 3.88

s Copart CPRT 114.00 2.68
s Corning GLW 35.23 0.17
s Corteva CTVA 32.33 1.80
CoStar CSGP 868.89 -6.83

s Costco COST 365.09 2.07
CoupaSoftware COUP 291.38 -3.48
Credicorp BAP 127.71 2.28
CreditSuisse CS 10.57 0.09
Cree CREE 69.03 1.11
CrowdStrike CRWD 142.97 -1.60
CrownCastle CCI 165.78 0.86

s CrownHoldings CCK 82.20 2.16
CubeSmart CUBE 34.35 0.29
Cummins CMI 221.01 -0.51
CureVac CVAC 55.42 -1.04
CyrusOne CONE 80.72 1.86

D E F
DISH NetworkDISH 27.58 0.08
DTE Energy DTE 121.87 7.36
DadaNexus DADA 27.13 0.03
Danaher DHR 220.71 -1.32
Darden DRI 103.38 2.22

s DarlingIngred DAR 40.54 0.83
Datadog DDOG 102.66 -1.77
DaVita DVA 88.60 1.41

s DeckersOutdoorDECK 245.26 4.92
s Deere DE 234.24 3.67
s DellTechC DELL 68.66 1.25
DeltaAir DAL 32.68 0.53
DentsplySirona XRAY 46.06 1.01
DeutscheBankDB 9.36 0.13
DexCom DXCM 387.50 -6.32
Diageo DEO 140.86 0.33
DigitalRealty DLR 156.85 4.27
DiscoverFinSvcsDFS 65.41 1.69
DiscoveryB DISCB 33.05 -0.46
DiscoveryA DISCA 22.77 0.58
DiscoveryC DISCK 20.47 0.48
Disney DIS 123.09 0.18
DocuSign DOCU 220.39 -3.66
DolbyLab DLB 68.71 1.85

s DollarGeneral DG 218.88 4.35
DollarTree DLTR 91.53 0.98
DominionEner D 82.06 1.04
Domino's DPZ 401.01 -30.04
Donaldson DCI 50.82 0.23
Dover DOV 112.93 1.23
Dow DOW 49.38 1.08
DrReddy'sLab RDY 70.40 1.75
DraftKings DKNG 51.13 -2.20
Dropbox DBX 19.67 0.01
DukeEnergy DUK 93.15 1.85
DukeRealty DRE 39.67 0.68

s Dun&Bradstreet DNB 28.13 2.21
Dunkin' DNKN 83.25 1.05
DuPont DD 59.27 1.61
Dynatrace DT 41.53 -0.15
ENI E 16.31 0.44
EOG Rscs EOG 37.67 0.96

s EPAM Systems EPAM 334.64 -9.68
EastmanChem EMN 85.40 1.88

s Eaton ETN 107.48 0.53
eBay EBAY 52.08 1.14
Ecolab ECL 201.46 0.06
Ecopetrol EC 10.18 0.26
EdisonInt EIX 56.10 1.16
EdwardsLife EW 81.65 0.15
ElancoAnimal ELAN 32.13 0.06

s Elastic ESTC 119.24 0.18
ElectronicArts EA 125.99 0.98
EmersonElec EMR 69.28 0.40
Enbridge ENB 30.32 1.11
EncompassHealth EHC 66.85 1.02
EnelAmericas ENIA 6.38 0.08

Net
Stock SymClose Chg

Net
Stock SymClose Chg

EnergyTransfer ET 5.92 0.43
s EnphaseEnergy ENPH 105.50 -2.32
s Entegris ENTG 82.15 0.39
Entergy ETR 107.21 2.51
EnterpriseProd EPD 17.14 0.74
Equifax EFX 161.79 0.72

s Equinix EQIX 824.40 21.14
Equinor EQNR 14.63 0.29
Equitable EQH 21.14 0.97
EquityLife ELS 65.00 0.85
EquityResdntl EQR 56.19 1.43
ErieIndemnity A ERIE 221.29 0.96
EssentialUtil WTRG 41.71 0.68
EssexProp ESS 215.98 5.57

s EsteeLauder EL 224.21 2.73
s Etsy ETSY 139.54 -3.12
EverestRe RE 204.09 5.76
Evergy EVRG 53.36 0.91
EversourceEner ES 92.43 1.03

s ExactSciences EXAS 108.38 -0.05
Exelixis EXEL 24.80 0.94
Exelon EXC 39.32 1.47
Expedia EXPE 95.95 2.46
ExpeditorsIntl EXPD 91.66 0.92
ExtraSpaceSt EXR 113.75 1.22
ExxonMobil XOM 35.26 1.76
F5Networks FFIV 128.06 0.43
FMC FMC 106.06 -0.22
Facebook FB 263.76 5.64
FactSet FDS 328.60 3.22
FairIsaac FICO 439.19 -7.25
Farfetch FTCH 26.70 -0.59
Fastenal FAST 46.00 -0.21

s Fastly FSLY 115.72 -4.61
s FedEx FDX 271.06 2.80
Ferrari RACE 181.32 -2.08
FiatChrysler FCAU 12.61 0.02
FidNatlFin FNF 33.52 0.14
FidNatlInfo FIS 146.60 2.00
FifthThirdBncp FITB 23.71 0.38
FirstRepBank FRC 123.76 1.03
FirstSolar FSLR 77.12 -1.59
FirstEnergy FE 31.28 0.72
Fiserv FISV 103.39 0.97
FiveBelow FIVE 132.46 4.20

s Five9 FIVN 136.38 -3.19
FleetCorTech FLT 245.12 4.22

s Floor&Decor FND 79.01 2.51
FomentoEconMex FMX 59.51 2.41
FordMotor F 7.35 0.12
Fortinet FTNT 121.64 0.95
Fortis FTS 42.13 0.24

s Fortive FTV 81.79 0.75
s FortBrandsHome FBHS 89.33 1.73
FoxA FOXA 29.56 0.59
FoxB FOX 29.63 0.52
Franco-Nevada FNV 137.19 1.56
FranklinRscs BEN 22.32 0.58
FreeportMcM FCX 16.80 -0.08
FreseniusMed FMS 43.19 ...

G H I
GCI LibertyA GLIBA 84.07 0.91
GDS Holdings GDS 86.02 -2.06
GFLEnvironmentalGFL 22.33 -0.21
GSXTechedu GSX 102.15 -1.47
Galapagos GLPG 141.25 2.44
Gallagher AJG 107.11 0.69
Gaming&LeisureGLPI 38.24 0.71

s Gap GPS 19.83 0.05
Garmin GRMN 98.13 1.21
Gartner IT 126.83 1.21
Generac GNRC 204.50 -2.54
GeneralDynamicsGD 145.04 1.27
GeneralElec GE 6.65 0.34
GeneralMills GIS 61.39 0.31
GeneralMotorsGM 32.21 0.59
Genmab GMAB 37.20 0.47
Genpact G 38.89 0.39
Gentex GNTX 27.23 0.17
GenuineParts GPC 101.15 2.40
Gerdau GGB 3.97 0.05
GileadSciencesGILD 63.32 0.48
GSK GSK 37.16 0.57
GlobalPaymentsGPN 181.55 4.74

s Globant GLOB 191.21 -3.65
GlobeLife GL 82.97 0.83
GoDaddy GDDY 75.05 -0.35
GoldFields GFI 12.28 0.42
GoldmanSachsGS 207.98 4.38
GoodRx GDRX 54.96 -1.50

s Graco GGG 63.98 0.65
s Grainger GWW 385.99 9.59
Grifols GRFS 17.75 0.08
Grubhub GRUB 73.88 -0.64
GuardantHealth GH 107.43 0.54
Guidewire GWRE 114.28 2.17
HCA HealthcareHCA 131.83 2.76
HDFC Bank HDB 54.85 0.90
HD Supply HDS 42.92 0.62
HP HPQ 19.40 0.17
HSBC HSBC 20.32 -0.05
Halliburton HAL 12.81 0.88
HartfordFinl HIG 39.33 1.38
Hasbro HAS 87.96 3.03
HealthcareAmerHTA 26.46 0.38
HealthpeakProp PEAK 29.04 0.70
Heico A HEI.A 97.20 0.98
Heico HEI 111.78 1.30
HenrySchein HSIC 61.09 1.63
Herbalife HLF 50.87 0.35
Hershey HSY 143.51 0.10
Hess HES 38.59 0.91
HewlettPackardHPE 9.99 0.22
HighwoodsPropHIW 35.83 0.59
Hilton HLT 92.54 0.82
Hologic HOLX 68.29 -0.64
HomeDepot HD 284.52 1.73
HondaMotor HMC 24.68 -0.13
Honeywell HON 173.78 2.23

s HorizonTherapHZNP 83.45 2.91
HormelFoods HRL 49.10 -0.23
DR Horton DHI 77.71 1.95
HostHotels HST 11.85 0.24
HowmetAerospace HWM 18.73 0.62
HuanengPowerHNP 16.18 ...
Huazhu HTHT 44.51 0.05
Hubbell HUBB 143.10 1.85
HubSpot HUBS 309.73 5.12

s Humana HUM 427.32 -2.09
JBHunt JBHT 135.30 2.73
HuntingtonBcshs HBAN 10.03 0.15

s IAA IAA 56.98 1.46
ICICI Bank IBN 10.81 0.18

Net
Stock SymClose Chg

IdexxLab IDXX 393.51 7.28
IHS Markit INFO 78.24 0.32
ING Groep ING 7.86 0.15
IPG Photonics IPGP 179.83 3.38
IQVIA IQV 164.49 0.30
IcahnEnterprises IEP 52.02 1.11

s Icon ICLR 208.43 1.73
s IDEX IEX 190.00 0.82
IllinoisToolWks ITW 200.98 1.34
Illumina ILMN 333.78 9.44
Immunomedics IMMU 85.73 0.37
ImperialOil IMO 12.83 0.76
Incyte INCY 92.78 2.33

s Infosys INFY 14.80 0.26
IngersollRand IR 37.23 0.57

s Insulet PODD 247.71 3.36
Intel INTC 53.37 0.70
InteractiveBrkrs IBKR 51.43 0.82
ICE ICE 101.44 0.59
InterContinentl IHG 55.72 -0.37
IBM IBM 131.49 7.42
IntlFlavors IFF 116.20 -0.31
IntlPaper IP 42.49 0.68
Interpublic IPG 18.34 0.31
Intuit INTU 334.99 0.67
IntuitiveSurgical ISRG 723.02 2.74

s Invitae NVTA 52.83 2.75
InvitatHomes INVH 29.87 0.64
IonisPharma IONS 46.86 0.44
iQIYI IQ 23.73 -0.67

s iRhythmTechs IRTC 244.77 -0.49
IronMountain IRM 28.24 1.14
ItauUnibanco ITUB 4.27 0.28

J K L
JD.com JD 78.15 0.03
Joyy YY 81.32 -1.46
JPMorganChase JPM 101.78 2.05
JackHenry JKHY 164.32 -0.12
JacobsEngg J 98.99 1.66

s JamesHardie JHX 25.40 0.68
s JazzPharma JAZZ 154.82 11.50
JFrog FROG 73.37 0.37
J&J JNJ 148.89 1.01
JohnsonControls JCI 43.21 0.71
JuniperNetworks JNPR 22.64 0.35
KB Fin KB 34.20 -0.18
KE Holdings BEKE 64.84 2.18
KKR KKR 36.05 0.80
KLA KLAC 206.69 3.79
KSCitySouthernKSU 184.06 0.68
Kellogg K 65.22 0.36
KeurigDrPepperKDP 28.70 0.10
KeyCorp KEY 13.31 0.15
KeysightTechs KEYS 103.18 2.02
KilroyRealty KRC 54.27 1.06
KimberlyClark KMB 150.31 -0.54
KinderMorganKMI 13.13 0.54
KingsoftCloud KC 30.50 -0.34
KinrossGold KGC 8.62 0.19
KirklandLakeGoldKL 48.27 0.63
Knight-Swift KNX 41.28 -0.03
KoninklijkePhil PHG 47.16 -0.07
KoreaElcPwr KEP 9.10 0.26
KraftHeinz KHC 31.22 0.38
Kroger KR 34.29 0.26

s L Brands LB 32.58 -0.41
s LHC Group LHCG 221.06 0.27
Line LN 51.01 -0.02
LKQ LKQ 30.72 0.40
LPL Financial LPLA 82.05 2.12
L3HarrisTech LHX 178.14 2.74
LabCpAm LH 194.26 1.75
LamResearch LRCX 355.43 9.66
LamarAdv LAMR 71.02 1.20
LambWeston LW 74.33 2.12
LasVegasSands LVS 46.11 -0.07
Lear LEA 129.83 1.03
Leidos LDOS 89.19 0.71
Lennar B LEN.B 68.18 3.21
Lennar A LEN 84.01 3.58
LennoxIntl LII 276.82 -0.91
LeviStrauss LEVI 15.56 0.07
LiAuto LI 17.93 0.16
LibertyBroadbandA LBRDA 146.06 1.52

s LibertyBroadbandC LBRDK 146.85 1.59
LibertyGlobal C LBTYK 20.43 -0.12
LibertyGlobal A LBTYA 20.80 -0.19
LibertyGlobal B LBTYB 21.66 0.72
LibertyFormOne C FWONK 37.59 -0.22
LibertyFormOne A FWONA 34.65 -0.29
LibertyBraves A BATRA 22.45 0.78
LibertyBraves C BATRK 22.34 0.68
LibertySirius B LSXMB 39.67 5.22
LibertySirius C LSXMK 36.15 0.66
LibertySirius A LSXMA 36.18 0.57
EliLilly LLY 153.50 4.54
LincolnNational LNC 35.63 0.91
Linde LIN 237.75 -1.20
LithiaMotors LAD 281.01 -2.78
LiveNationEnt LYV 56.27 1.45
LivongoHealth LVGO 141.72 -1.09
LloydsBanking LYG 1.43 0.04
LockheedMartin LMT 388.59 5.65
Loews L 36.99 0.89
LogitechIntl LOGI 77.01 0.71
Lowe's LOW 170.87 2.40
lululemon LULU 337.94 -0.97
LumenTech LUMN 10.13 0.05
Lumentum LITE 82.05 1.56
Lyft LYFT 27.21 0.94
LyondellBasell LYB 79.26 -0.15

M N
M&T Bank MTB 101.78 0.13
MGMGrowthPropMGP 28.21 0.20
MGM ResortsMGM 21.93 0.43
MKS Instrum MKSI 116.70 2.09
MPLX MPLX 17.26 1.29
MSCI MSCI 346.40 3.59
MagellanMid MMP 36.93 1.53
MagnaIntl MGA 52.73 1.04
ManhattanAssocMANH 100.48 0.94
ManulifeFin MFC 14.68 0.02
MarathonPetrol MPC 31.12 1.91
Markel MKL 998.00 16.05
MarketAxess MKTX 518.42 8.19
Marriott MAR 100.31 1.30
Marsh&McLenMMC 114.26 0.04
MartinMariettaMLM 275.82 11.06

s MarvellTech MRVL 42.75 0.19
Masco MAS 57.34 1.59
Masimo MASI 241.06 -4.68

Net
Stock SymClose Chg

Mastercard MA 345.15 1.65
MaximIntProductsMXIM 71.44 1.37
McCormick MKC 194.33 0.15
McDonalds MCD 225.80 -0.68
McKesson MCK 153.99 5.86
MedicalProp MPW 18.70 0.32
Medtronic MDT 107.80 2.14
MelcoResorts MLCO 15.86 -0.31
MercadoLibre MELI 1160.37 15.37
Merck MRK 80.48 0.44
MetLife MET 39.85 0.51

s MettlerToledo MTD 1012.08 0.81
MicrochipTechMCHP 111.58 2.79
MicronTech MU 49.90 1.49
Microsoft MSFT 210.58 0.75
MidAmApt MAA 124.88 1.93

s MiratiTherap MRTX 184.67 4.50
MitsubishiUFJ MUFG 4.13 ...
MizuhoFin MFG 2.54 ...
MobileTeleSysMBT 8.54 0.15
Moderna MRNA 72.93 0.56
MohawkInds MHK 109.01 2.63

s MolinaHealthcareMOH 199.75 -3.78
MolsonCoorsB TAP 36.80 1.12
Mondelez MDLZ 56.50 0.31
MongoDB MDB 252.86 -0.25

s MonolithicPowerMPWR 303.00 4.68
MonsterBev MNST 79.17 0.41
Moody's MCO 292.14 3.89
MorganStanley MS 49.00 0.29

s Morningstar MORN 178.38 8.38
Mosaic MOS 19.72 -0.02
MotorolaSol MSI 162.77 2.46
Mylan MYL 15.72 0.81
MyoKardia MYOK220.67 -0.72
NICE NICE 230.30 -1.50
NIO NIO 21.44 -0.12
NRG Energy NRG 32.35 0.96

s NVR NVR 4348.40139.58
NXP Semi NXPI 134.83 1.23
Nasdaq NDAQ 124.60 1.62
Natera NTRA 71.40 -1.16
NationalGrid NGG 61.02 0.40
NatlRetailPropNNN 36.39 0.83
Natura&Co NTCO 16.80 0.12
NatWest NWG 2.92 ...
nCino NCNO 78.68 2.38
NetApp NTAP 46.26 2.15
NetEase NTES 88.42 1.48
Netflix NFLX 531.79 -2.87
Neurocrine NBIX 103.68 1.82
NewFortressEnerNFE 46.54 -1.74

s NewOrientalEduc EDU 167.71 2.25
NYTimes A NYT 45.56 0.03
NewellBrands NWL 18.10 0.40
Newmont NEM 61.72 0.55
NewsCorp A NWSA 14.44 0.21
NewsCorp B NWS 14.34 0.18

s NextEraEnergyNEE 301.04 3.92
s Nike NKE 129.71 -0.35
Nikola NKLA 25.00 -0.72
NiSource NI 22.36 0.31
Nokia NOK 3.95 0.05
NomuraHoldingsNMR 4.72 0.03
Nordson NDSN 200.57 0.05
NorfolkSouthernNSC 216.39 -0.47
NorthernTrustNTRS 84.25 2.01
NorthropGrumNOC 319.68 5.79
NortonLifeLockNLOK 20.91 -0.05
Novartis NVS 87.54 1.60
Novavax NVAX 111.02 1.02

s NovoNordisk NVO 71.24 2.56
s Novocure NVCR 129.28 2.26
NuanceComms NUAN 33.80 -0.22
Nucor NUE 49.44 0.79
Nutrien NTR 40.76 0.36
NVIDIA NVDA 553.55 -5.01

O P Q
OGE Energy OGE 32.74 0.70
ONEOK OKE 29.41 1.60
OReillyAuto ORLY 453.36 8.46
OakStreetHealthOSH 52.84 -0.34
OccidentalPetrol OXY 11.18 0.90
Okta OKTA 237.57 0.97
OldDomFreightODFL 197.11 4.18
Ollie'sBargain OLLI 93.38 0.24
OmegaHealthcareOHI 31.68 0.46
Omnicom OMC 53.15 1.00

s ON Semi ON 26.04 2.69
OneConnectFinTechOCFT 21.24 -0.56
OpenText OTEX 41.82 0.04
Oracle ORCL 60.89 0.30
Orange ORAN 10.87 0.21
Orix IX 65.30 -0.09
OtisWorldwideOTIS 64.71 -0.34

s OwensCorningOC 74.65 -0.35
PG&E PCG 10.57 0.31
PNC Fin PNC 116.54 1.36
POSCO PKX 44.65 0.26
PPD PPD 36.69 0.02

s PPG Ind PPG 134.99 6.05
PPL PPL 29.11 0.35
PRA HealthSci PRAH 109.76 0.48
PTC PTC 84.06 0.85
Paccar PCAR 89.94 0.05
PackagingCpAm PKG 113.81 1.84
PagSeguroDig PAGS 40.88 0.88
PalantirTech PLTR 10.00 ...
PaloAltoNtwks PANW 249.51 -1.45
PanAmerSilver PAAS 32.28 0.65

s ParkerHannifin PH 217.91 0.36
Paychex PAYX 82.07 1.55

s PaycomSoftware PAYC 359.53 7.70
s Paylocity PCTY 180.43 1.43
PayPal PYPL 193.06 -1.55
Pegasystems PEGA 128.90 -1.21

s Peloton PTON 115.00 -1.96
PembinaPipeline PBA 22.60 1.24
PennNational PENN 65.69 -2.76

s Pentair PNR 48.83 0.72
Penumbra PEN 207.98 10.08
PepsiCo PEP 137.85 0.84
PerkinElmer PKI 127.61 -0.63
Perrigo PRGO 45.80 0.68
PetroChina PTR 29.64 0.48
PetroleoBrasil PBR 7.38 0.27
PetroleoBrasilA PBR.A 7.29 0.25
Pfizer PFE 36.89 0.42
PhilipMorris PM 78.33 -0.72
Phillips66 PSX 53.64 1.71
Pinduoduo PDD 73.41 -1.39
PinnacleWest PNW 83.54 0.59
Pinterest PINS 43.61 0.25

Net
Stock SymClose Chg

PioneerNatRscs PXD 89.48 0.54
PlainsAllAmPipe PAA 6.37 0.61

s PlugPower PLUG 17.88 -0.35
Polaris PII 101.06 -2.94

s Pool POOL 340.85 9.21
PostHoldings POST 91.57 1.94
PrincipalFin PFG 43.45 0.36

s Procter&Gamble PG 141.65 0.95
s Progressive PGR 97.97 1.56
s Prologis PLD 106.84 1.08
Proofpoint PFPT 107.84 -0.66
PrudentialFin PRU 68.27 0.48
Prudential PUK 30.10 0.41
PublicServiceEnt PEG 58.40 1.37
PublicStorage PSA 232.02 1.98

s PulteGroup PHM 48.97 1.84
QTS Realty QTS 66.67 1.24
Qiagen QGEN 54.07 -0.31

s Qorvo QRVO 135.41 0.77
s Qualcomm QCOM 122.34 -0.69
s QuantaServices PWR 59.00 0.64
QuestDiag DGX 116.28 -0.17
Quidel QDEL 276.78 -1.04

R S
RELX RELX 21.80 0.12
RH RH 376.08 -1.64

s RPM RPM 86.71 -0.64
RaymondJamesRJF 78.25 1.57
RaytheonTechRTX 60.80 1.11
RealtyIncome O 63.75 1.04
RegencyCtrs REG 40.44 1.01
RegenPharm REGN599.88 8.19
RegionsFin RF 13.04 0.33
ReinsGrp RGA 104.45 2.70
RelianceSteel RS 112.00 2.54
RenaissanceReRNR 173.03 3.29
Repligen RGEN 164.18 -0.85
RepublicSvcs RSG 93.50 0.58
ResMed RMD 172.70 2.00
RestaurantBrandsQSR 59.96 1.86
RexfordIndlRealty REXR 50.91 1.18
ReynoldsCnsmr REYN 30.97 0.38
RingCentral RNG 281.33 -8.07
RioTinto RIO 61.52 0.32
RitchieBros RBA 63.73 0.30
RobertHalf RHI 57.74 0.67
RocketCos. RKT 22.73 1.03

s Rockwell ROK 241.12 4.70
RogersComm B RCI 41.09 0.89

s Roku ROKU 223.84 11.29
Rollins ROL 57.02 -0.09
RoperTech ROP 403.67 -1.33
RossStores ROST 97.86 0.72
RoyalBkCanadaRY 74.02 0.45
RoyalCaribbeanRCL 69.29 1.27
RoyalDutchA RDS.A 26.44 0.85
RoyalDutchB RDS.B 25.16 0.75
RoyalGold RGLD 118.77 1.31
RoyaltyPharma RPRX 44.10 -0.49
Ryanair RYAAY 88.59 1.23
SAP SAP 156.12 1.80
S&P Global SPGI 357.20 2.30
SBA Comm SBAC 315.32 2.01
SEI Investments SEIC 55.01 2.07
SK Telecom SKM 22.93 0.03
SS&C Tech SSNC 63.32 0.30
StoreCapital STOR 28.41 0.55

s SVB Fin SIVB 273.20 6.67
Salesforce.com CRM 260.22 0.24
Sanofi SNY 50.36 0.86
SantanderCons SC 19.72 0.34
SareptaTherap SRPT 144.70 -1.16
Schlumberger SLB 16.43 0.48
SchwabC SCHW 37.74 -0.04
ScottsMiracleGro SMG 156.76 1.58

s Sea SE 169.29 1.87
Seagate STX 51.33 0.88
SealedAir SEE 42.87 0.91
SeattleGenetics SGEN 198.73 -2.30
SempraEnergy SRE 126.71 3.99
SensataTechs ST 46.95 0.69
ServiceCorp SCI 44.75 0.07

s ServiceNow NOW 496.50 -3.50
ShawComm B SJR 18.16 0.06
SherwinWilliams SHW 688.28 -3.52
ShinhanFin SHG 24.46 -0.11
Shopify SHOP 1069.21 -4.22
Sibanye-Stillwater SBSW 11.38 0.45
SimonProperty SPG 70.07 0.34
SiriusXM SIRI 5.96 0.14
Skyworks SWKS 151.55 1.69
SlackTech WORK 29.99 0.55

Net
Stock SymClose Chg

Smartsheet SMAR 52.79 1.28
s SmithAO AOS 56.75 2.67
Smith&Nephew SNN 39.62 0.06
Smucker SJM 117.13 -0.32
Snap SNAP 27.05 0.38
SnapOn SNA 158.39 -0.01
Snowflake SNOW 240.19 -5.81

s SOQUIMICH SQM 35.43 0.39
s SolarEdgeTech SEDG 289.00 -16.15
SolarWinds SWI 21.12 0.22
Sony SNE 74.13 0.76
Southern SO 58.71 0.91
SoCopper SCCO 47.43 0.28
SouthwestAir LUV 38.99 0.40
Splunk SPLK 209.05 2.97
Spotify SPOT 249.80 -1.71

s Square SQ 183.50 3.32
s StanleyBlackDck SWK 173.59 1.59
Starbucks SBUX 89.53 1.08
StateStreet STT 65.00 1.59
SteelDynamics STLD 32.84 0.90

s Steris STE 186.75 1.46
s STMicroelec STM 33.53 0.21
s StoneCo STNE 58.42 0.43
Stryker SYK 219.09 1.69
SumitomoMits SMFG 5.70 -0.03
SunComms SUI 150.58 2.08
SunLifeFinancial SLF 42.31 -0.05
SuncorEnergy SU 12.92 0.64
SunRun RUN 70.54 -7.51
Suzano SUZ 8.78 0.22
SynchronyFin SYF 29.15 0.85

s Synnex SNX 152.61 -2.18
Synopsys SNPS 219.03 -0.50
Sysco SYY 67.84 1.56

T U V
TAL Education TAL 78.58 -1.18
TC Energy TRP 43.91 1.95

s TE Connectivity TEL 106.01 1.46
Telus TU 18.38 0.32
TJX TJX 58.30 -0.06
T-MobileUS TMUS 115.49 1.27
TRowePrice TROW 140.83 3.60

s TaiwanSemi TSM 87.80 0.88
TakeTwoSoftware TTWO 160.42 -0.54
TakedaPharm TAK 17.77 0.48

s TandemDiabetes TNDM 114.45 -2.26
s Target TGT 161.86 1.18
TataMotors TTM 9.67 -0.06
TeckRscsB TECK 13.91 0.43
TeladocHealth TDOC 221.48 -1.37
TeledyneTech TDY 325.50 7.63
Teleflex TFX 354.34 6.31
Ericsson ERIC 10.79 0.14
TelefonicaBrasVIV 7.89 0.15
Telefonica TEF 3.88 0.13
TelekmIndonesia TLK 18.59 0.25

s 10xGenomics TXG 152.01 6.17
TencentMusic TME 14.29 -0.01
Teradyne TER 82.48 0.19
Tesla TSLA 425.92 0.62
TevaPharm TEVA 9.94 0.39
TexasInstruments TXN 148.06 1.31
Textron TXT 37.02 0.58
ThermoFisherSci TMO 453.54 1.18
ThomsonReuters TRI 81.63 0.44
3M MMM 167.71 1.22
Tiffany TIF 117.97 0.27

s Toro TTC 86.99 0.62
TorontoDomBk TD 47.49 0.35
Total TOT 34.93 0.36
ToyotaMotor TM 132.95 0.52
TractorSupply TSCO 149.22 3.43
TradeDesk TTD 605.55 12.12
Tradeweb TW 59.14 2.31
TraneTech TT 129.80 1.86
TransDigm TDG 490.97 2.47
TransUnion TRU 88.54 0.81
Travelers TRV 115.62 1.82
Trex TREX 76.33 0.68
Trimble TRMB 51.10 0.59
Trip.com TCOM 32.74 0.27
TruistFinl TFC 43.06 1.03
Twilio TWLO 299.10 0.92
Twitter TWTR 46.01 0.14
TylerTech TYL 378.43 2.67
TysonFoods TSN 58.99 0.22
UBS Group UBS 11.78 0.03
UDR UDR 35.74 0.89
UGI UGI 35.18 1.08
Uber UBER 37.34 0.56
Ubiquiti UI 187.49 3.99

Net
Stock SymClose Chg

UltaBeauty ULTA 237.42 7.93
Unilever UN 60.91 0.02
Unilever UL 62.22 0.18
UnionPacific UNP 203.78 -0.84
UnitedAirlines UAL 37.00 0.62

s UnitedMicro UMC 5.41 0.18
s UPS B UPS 174.21 -0.78
s UnitedRentalsURI 199.49 0.53
US Bancorp USB 39.50 0.71

s UnitedHealth UNH 322.41 -0.76
UnitySoftwareU 91.40 2.75
UnivDisplay OLED 197.24 6.08
UniversalHealthBUHS 112.89 3.39
VEREIT VER 7.01 0.12
VF VFC 78.33 1.37
VICI Prop VICI 24.02 0.30
VailResorts MTN 237.04 3.62
Vale VALE 11.05 0.30
ValeroEnergy VLO 44.36 2.01
VarianMed VAR 171.83 -0.12
Vedanta VEDL 6.46 -0.26
VeevaSystems VEEV 290.75 3.34
Ventas VTR 45.05 1.07
VeriSign VRSN 205.47 1.65
VeriskAnalytics VRSK 184.90 1.87
Verizon VZ 59.19 0.21
VertxPharm VRTX 268.53 2.71
ViacomCBS B VIAC 29.61 0.76
ViacomCBS A VIACA 31.56 0.64
Vipshop VIPS 15.25 -0.04
Visa V 202.98 0.51
Vistra VST 18.28 0.45
VMware VMW 150.25 2.50
Vodafone VOD 14.57 0.35
VornadoRealtyVNO 36.67 1.00
VoyaFinancial VOYA 50.47 1.16
Vroom VRM 49.65 -1.26

s VulcanMatls VMC 153.09 6.61

W X Y Z
WEC Energy WEC 99.03 0.98
WEX WEX 147.00 2.07
W.P.Carey WPC 68.88 1.22
WPP WPP 42.80 0.99
Wabtec WAB 64.84 0.22
WalgreensBootsWBA 37.07 0.58
Walmart WMT 141.36 0.47
WarnerMusic WMG 27.78 -0.22
WasteConnectionsWCN 103.36 -0.36
WasteMgt WM 114.70 0.82
Waters WAT 201.19 1.10
Watsco WSO 236.48 -0.33
Wayfair W 304.07 -4.41
Weibo WB 41.40 -0.11
WellsFargo WFC 25.30 0.49
Welltower WELL 57.22 1.12
WestPharmSvcsWST 291.26 -1.45
WesternDigitalWDC 38.70 1.15
WesternUnionWU 22.32 0.30
WestlakeChemWLK 67.93 0.37
WestpacBankingWBK 12.91 0.16
WestRock WRK 37.77 0.58
WeyerhaeuserWY 30.26 0.74
WheatonPrecMetWPM 48.08 0.29

s Whirlpool WHR 200.19 4.04
Williams WMB 19.99 0.60
Williams-SonomaWSM 98.84 2.11
WillisTowers WLTW 211.07 -0.05

s Wipro WIT 5.23 0.26
Wix.com WIX 279.67 -2.14
Workday WDAY 224.04 -3.17
WynnResorts WYNN 74.32 -0.74
XP XP 42.98 1.22
XPO Logistics XPO 95.90 0.75
XcelEnergy XEL 72.51 0.42
Xilinx XLNX 105.99 0.16
XPeng XPEV 19.86 -0.30

s Xylem XYL 89.83 1.63
Yandex YNDX 60.79 -0.06
YumBrands YUM 95.41 1.53
YumChina YUMC 53.72 0.35
ZTO Express ZTO 28.92 -0.02

s ZaiLab ZLAB 91.80 1.27
ZebraTech ZBRA 279.09 2.51

s Zendesk ZEN 107.83 -1.02
Zillow C Z 105.04 -0.47
Zillow A ZG 105.09 -0.70
ZimmerBiomet ZBH 146.66 1.83
Zoetis ZTS 163.17 3.26
ZoomVideo ZM 478.55 -2.06
ZoomInfoTech ZI 43.28 -1.93
Zscaler ZS 147.66 -0.02
Zynga ZNGA 9.30 -0.28

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS
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Shares of Regeneron rose after President Trump said the company’s experimental coronavirus treatment was key to his recovery.
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quarter results next week, but
still lower than a year earlier.

Mr. Scharf has imposed
steep cost cuts to help the bank
weather the downturn. Layoffs,
expected to ultimately number
in the tens of thousands, have
set employees on edge. Job
cuts often happen on Tuesdays,
according to people familiar
with the matter, and a new pol-
icy instituted during Mr.
Scharf’s tenure requires laid-off
employees to leave immedi-
ately, instead of in 30 days.

Most recently, Mr. Scharf
was criticized for comments
he made about the lack of
Black talent at the most senior
levels of finance.

Mr. Scharf has brought in
new leadership consisting
largely of white men he previ-
ously worked with in other fi-
nance jobs, including at JP-
Morgan. The bank, meanwhile,
has lost some of its highest-
ranking Black female employ-
ees, the Charlotte Observer re-
cently reported.

As of last year, Wells Fargo’s

executives and senior managers
were 87% white and less than
3% Black, according to com-
pany data. In recent months,
Mr. Scharf has hired three se-
nior Black executives, two of
whom serve on the bank’s pow-
erful operating committee.

In a June memo committing
to diversify the company and
its senior ranks, he asked that
employees withhold judgment
until after he had two years on
the job to make progress.

“The unfortunate reality is
that there is a very limited
pool of Black talent to recruit
from with this specific experi-
ence,” he said, referring to the
expertise needed to manage
Wells Fargo’s regulatory issues.

Many workers were upset by
his comments at the time, par-
ticularly Black employees who
were rising through the ranks.
When the comments resurfaced
in a Reuters story in Septem-
ber, Mr. Scharf was widely crit-
icized. Staffers said they felt
uncomfortable having to defend
the bank to people outside it.

The company initially
tweeted this response from
Mr. Scharf: “I am sorry my
comment has been misinter-
preted.” Later, in a letter to
employees, he wrote: “I apolo-
gize for making an insensitive
comment reflecting my own
unconscious bias. There are
many talented diverse individ-
uals working at Wells Fargo
and throughout the financial
services industry and I never
meant to imply otherwise.”

On a Sept. 25 call arranged
for a Black employee group, he
took a moment to acknowledge
some of the many “well-writ-
ten” letters he had received
from people around the bank in
response to his comments, ac-
cording to people familiar with
the call. That further angered
some employees, who likened
it to when Black people are
praised for being articulate.

A Wells Fargo spokes-
woman said: “While some may
have heard Charlie’s com-
ments differently, his intention
was to convey that he was
moved by the thoughtful per-
spectives and insights that he
had received.”

On the call, he also offered
more context around his June
comments.

“If you look at the full para-
graph and the full intent, there
was still plenty wrong with it,
but I certainly didn’t mean it
the way it’s being portrayed
more broadly,” he said, ac-
cording to a recording re-
viewed by The Wall Street
Journal. “Having said that, I
do understand it, and I think it
is important that we use it as
an opportunity, and I’ve used
it as an opportunity, to react
to all the things we’ve heard.”

ing to people inside the bank.
Mr. Scharf’s defenders said

he is laying the groundwork
for the company’s rebound.
Much of the progress, they
said, is happening behind the
scenes—in the vast web of
systems and technology that is
meant to catch problems like
the 2016 sales scandal.

He had some early wins. In
February, the bank reached a
$3 billion settlement to end
civil and criminal investigations
tied to the sales scandal that
had dogged the bank for years.
He testified before the House
Financial Services Committee
the following month and—un-
like his predecessors—emerged
largely unscathed. He raised
minimum hourly pay in most of
the bank’s U.S. markets.

But 2020 has tested Mr.
Scharf in unexpected ways.

The coronavirus recession
threw Wells Fargo for a loop.
The bank, whose revenue has
been falling for a few years,
reported its first loss since
2008 in the second quarter
and slashed its dividend. The
bank, like its peers, has set
aside billions of dollars to
cover bad loans. Its stock has
lost more than half of its value
since the beginning of 2020.
Analysts polled by FactSet ex-
pect the bank to post a modest
profit when it reports third-

ContinuedfrompageB1

Wells Fargo
CEO Plays
Defense

the airline industry, sending
carriers’ stocks higher. On
Thursday, Mrs. Pelosi signaled
she wouldn’t support such a
bill without a broader corona-
virus aid package.

Applications for jobless
benefits last week remained
elevated at 840,000, higher
than economists’ expectations
for 825,000, reflecting a slow
pace of recovery in the labor
market. This metric remains
high, despite dropping sharply
from a peak of near seven mil-
lion in March.

Meanwhile, the market’s
continued rise has made some
investors nervous that specu-
lative buying has pushed
stocks to expensive levels, put-
ting them at risk for a reversal
even if the economy continues
to improve.

“We spend half our time
right now telling people how
dangerous things are,” said
Cole Smead, president and
portfolio manager at Smead

Capital Management, a value-
investing firm.

Thursday’s rise was led by
energy companies. The S&P
500 energy sector gained 3.8%.
Oil prices climbed on the pros-
pect of a boost to U.S. growth,
with the U.S. crude benchmark
adding 3.1% to $41.19 a barrel.

Shares of International
Business Machines gained
$7.42, or 6%, to $131.49 after
the company said it was spin-
ning off its managed infra-
structure services unit into a
new public company as part of
a strategy to build up its cloud
computing business.

Regeneron Pharmaceuti-
cals shares rose $8.19, or 1.4%,
to $599.88, after Mr. Trump
said an experimental coronavi-
rus treatment made by the
company was key to his recov-
ery. A spokeswoman for the
drugmaker on Wednesday said
Regeneron applied to the Food
and Drug Administration for
emergency-use authorization

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $102,582,466,500
Accepted bids $32,439,307,500
" noncompetitively $948,987,600
" foreign noncompetitively $373,000,000
Auction price (rate) 99.993000

(0.090%)
Coupon equivalent 0.091%
Bids at clearing yield accepted 42.49%
Cusip number 9127964R7

The bills, datedOct. 13, 2020,mature onNov. 10, 2020.

EIGHT-WEEKBILLS
Applications $123,500,722,500
Accepted bids $37,845,887,300
" noncompetitively $189,191,600
" foreign noncompetitively $901,000,000
Auction price (rate) 99.986000

(0.090%)
Coupon equivalent 0.091%
Bids at clearing yield accepted 32.44%
Cusip number 9127965B1

The bills, datedOct. 13, 2020,mature onDec. 8, 2020.

29-YEAR, 10-MONTHBONDS
Applications $53,262,282,500
Accepted bids $23,643,373,500
" noncompetitively $3,849,000
" foreign noncompetitively $0
Auction price (rate) 95.183187

(1.578%)
Interest rate 1.375%
Bids at clearing yield accepted 18.34%
Cusip number 912810SP4

The bonds, datedOct. 15, 2020,mature onAug. 15,
2050.

for its experimental treatment.
Shares of Eli Lilly, another

drugmaker mentioned by the
president in a Wednesday eve-
ning video posted on Twitter,
climbed $4.54, or 3%, to
$153.50.

Shares of Eaton Vance
surged $19.71, or 48%, to
$60.65 after Morgan Stanley
said it was buying the fund
manager for $7 billion. Morgan
Stanley, which is pushing fur-
ther into the money-manage-
ment business, rose 29 cents,
or 0.6%, to $49.

Overseas, the pan-continen-
tal Stoxx Europe 600 rose
0.8%. At midday Friday in To-
kyo, the Nikkei 225 was down
0.1%. U.S. stock futures were
up 0.5%.

Stocks climbed to their
highest levels since early Sep-
tember.

Investors have remained
cautiously optimistic that Con-
gress will reach an agreement
on fiscal stimulus measures
aimed at parts of the economy,
though there are few indica-
tions an agreement could be
reached before Election Day.

“It’s still all about stimulus
at this point: We’re seeing
markets move on optimism
that some kind of package is
going to get done,” said Esty
Dwek, head of global market

strategy at
Natixis Invest-
ment Manag-
ers. “It’s just

a question of how much the
Republicans will agree to.”

The S&P 500 rose 27.38
points, or 0.8%, to 3446.83,
pushing the broad-market in-
dex to its highest level since
Sept. 3. The Dow Jones Indus-
trial Average climbed 122.05
points, or 0.4%, to 28425.51,
and the tech-heavy Nasdaq
Composite advanced 56.38
points, or 0.5%, to 11420.98.

President Trump made en-
couraging comments on Fox
Business and earlier this week
tweeted his support for indi-
vidual spending packages
aimed at small businesses, air-
lines and delivering checks to
households.

Discussions appear to be
continuing, though Republi-
cans and Democrats remain at
odds over details.

House Speaker Nancy Pelosi
(D., Calif.) and Treasury Secre-
tary Steven Mnuchin spoke
briefly Wednesday about a
stand-alone stimulus bill for

BY ANNA HIRTENSTEIN
AND BEN EISEN

S&P Rises to Highest Level in a Month
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inherited and its ongoing repo-
sitioning,” Mr. Narvekar wrote
in an internal Harvard Manage-
ment memo Thursday viewed
by The Wall Street Journal. “It
has been no small feat.”

Solum is hoping to raise un-
der $1 billion for further bets
on the agriculture and food-
production industry, said a per-
son familiar with the matter. It
also will advise Harvard’s en-
dowment on managing and
selling the remaining natural-
resources assets it holds.

Mr. Narvekar joined the en-
dowment in 2016 after a series
of leadership shuffles and
years of lagging returns.

In a note last week to the
Harvard community announc-
ing the endowment’s 7.3% re-
turn in the fiscal year ended
June, he said much work re-
mains in transforming its
portfolio.

The endowment’s multibil-
lion-dollar natural-resources
portfolio was once the envy of
the endowment world, marked
by an early, lucrative bet on
New Zealand timberland. But
Mr. Narvekar took a more
bearish view of it than his pre-
decessors. Just months into
his tenure, he wrote down the
portfolio’s value by roughly $1
billion, its biggest loss since
its 1997 inception.

He said in Harvard’s 2019
annual report that the endow-
ment had too much exposure
to natural-resource invest-
ments, which include emerg-
ing-market assets that are
harder to sell and price than
stocks and bonds.

Mr. Narvekar also said in
the report that the endow-
ment had sold more than $1.1
billion in natural-resources as-
sets and expected to sell more.
He wrote that he was disap-
pointed by persistent losses in
the portfolio.

The portfolio dragged Har-
vard into disputes including
whether the endowment was
disrupting local fauna in Chile
and if it was displacing local
farmers in Brazil. It also at-
tracted scrutiny over how it
was accumulating water rights
in drought-ridden California.
Harvard recently sold most of
its California vineyards, losing
the accompanying water rights
attached to the land, a person
familiar with the matter said.

Harvard has held talks with
a number of potential buyers
for some of its natural-re-
sources assets in recent years.

The conversations over a
spinout took place in fits and
starts, partly because of the
challenge of transferring and
valuing a complex portfolio,
people familiar with the mat-
ter said.

Harvard University’s en-
dowment has spun out its nat-
ural-resources team into an in-
dependent investment firm
that will take over some of the
endowment’s portfolio of or-
chards, farms and plantations.

Harvard Management Co.
and insurer American Interna-
tional Group Inc., or AIG, are
expected to contribute some
$200 million each as anchor
investors to the new Boston
firm, Solum Partners, people
familiar with the matter said.
They will also invest in a port-
folio of assets the firm is buy-
ing from Harvard that includes
fruit orchards, soybean planta-
tions and stakes in companies
that distribute avocados and
make olive oil.

The spinout shrinks the
$41.9 billion endowment’s con-
troversial natural-resources
portfolio and marks the exit of
the last group inside Harvard
tasked with running an entire

asset class directly without
outside fund managers. Solum
is led by Colin Butterfield, a
47-year-old Brazil native who
before Harvard managed Bra-
zilian farmland for an invest-
ment venture of TIAA-CREF
and Cosan SA.

The shift completes Har-
vard endowment chief N.P.
“Narv” Narvekar’s push to re-
make the largest U.S. endow-
ment by dismantling the
teams of in-house investors
that were a Harvard endow-
ment hallmark for years. In-
stead, Mr. Narvekar has fa-
vored an approach that
involves distributing the
fund’s assets to outside money
managers to invest. The move
was an acknowledgment of
challenges that even sophisti-
cated institutions face actively
managing assets on their own.

“Having arrived just
months before me in late 2016,
Colin was instrumental in the
assessment of the portfolio he

BY DAWN LIM
AND JULIET CHUNG

Harvard Fund
Spins Out Farm
Portfolio Group

Wells Fargo revenue

Sources: the company (revenue); FactSet (performance)
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off after the 2008-09 financial
crisis and is prized by some
companies for creating finan-
cial flexibility. It has also at-
tracted notice from the U.S. Se-
curities and Exchange
Commission and ratings firms
for its potential to disguise a
company’s level of debt.

Greensill, founded by Aus-
tralian banker Lex Greensill, at-
tracted backing from private-
equity firm General Atlantic,
which invested $250 million in
2018, and SoftBank’s Vision
Fund, which invested nearly
$1.5 billion last year. Both com-
panies declined to comment on
the possible fundraising.

Greensill aims to raise funds
that could value the company
at about $7 billion, the spokes-
person said, double the valua-
tion it achieved in a funding
round in October 2019. It is
early in the process, however.

Greensill declined to say
how much money it planned to
raise. The company provided
$143 billion of financing to
companies in 2019, according to
its website.

While Greensill says business
is strong, several companies
that use Greensill’s financing
have run into difficulties. Com-
modities trader Agritrade Inter-
national (PTE) Ltd. and NMC
Health PLC both collapsed. Rent-
to-own business Brighthouse
Ltd. filed for restructuring ear-
lier this year. A Greensill spokes-
person said credit insurance was
in place for each company.

LONDON—SoftBank Group
Corp.-backed Greensill Capital,
a provider of specialty finance
that helps companies manage
cash, said it is asking investors
for fresh capital to bolster its
balance sheet.

The move comes after sev-
eral Greensill clients hit finan-
cial troubles, partner compa-
nies loosened ties with the firm
and its banking arm came un-
der scrutiny from regulators,
according to filings and people
familiar with the matter.

A company spokesperson
said the fundraising efforts
emerge from a position of
strength amid booming demand
for its financing tools during
the coronavirus pandemic,
which help companies stretch
payment terms with suppliers.

The company pointed to an
increase in assets in Greensill-
linked investment funds and
said its client base has grown
during the pandemic.

Founded in 2011 and advised
by former U.K. Prime Minister
David Cameron, closely held
Greensill provides what is
known as supply-chain financ-
ing. Greensill pays a company’s
suppliers faster than normal
and at a discount to the in-
voiced amount. The company
then repays Greensill later, al-
lowing the company to con-
serve cash for a longer period.

The supply-chain world took

BY JULIE STEINBERG
AND DUNCAN MAVIN

SoftBank-Backed
Greensill Seeks Cash

Source: FactSet
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Chemicals Set Exxon Apart
Higher crude prices couldmagnify segment’s earnings, company’s fortunes

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Samsung’s Success
Rides Huawei’s Woes

U.S. action against Chinese company gave
Korean firm a quarterly windfall that may not last

Call it Samsung’s schadenfreude
quarter: The company’s blowout re-
sults owe a lot to the travails of
Chinese rival Huawei. Not all of the
good bad news will last, however.

The Korean technology giant
said Thursday that it expects its
operating profit last quarter to be
around 12.3 trillion won, the
equivalent of $10.6 billion, a 58%
jump from a year earlier and the
highest since 2018. That also
handily beat analysts’ average esti-
mate of 10.1 trillion won, according
to S&P Global Market Intelligence.

Detailed figures will be released
later this month, but Samsung has
likely done better in most of its seg-
ments. It will probably regain its
spot as the world’s largest smart-
phone maker after it was overtaken
by Huawei in the second quarter.
Morgan Stanley estimates Samsung
shipped more than 80 million
smartphones last quarter, about
50% more than the quarter before.
Part of that gain represents fortu-
itous timing: The ban on selling
chips made using U.S. technology to
Huawei kicked in last month, and
Apple has delayed its iPhone launch,
usually held in September, to next
week. Competition likely will rise
again this quarter as new iPhones
hit stores and other Chinese ven-

dors such as Oppo and Xiaomi try
to fill the vacuum left by Huawei.

The Huawei ban has likely also
benefited Samsung’s semiconductor
business, which accounted for half of
its operating profit in 2019. The Chi-
nese company probably stockpiled
components ahead of the U.S. chip
ban in September. Rising exports
from Taiwan, also a major semicon-
ductor exporter, can be partly attri-
buted to Huawei’s stockpiling as
well, according to the island’s Fi-
nance Ministry. Apart from Huawei,
other Chinese smartphone makers
likely have stocked up, too, to cap-
ture Huawei’s lost market share, said
Avril Wu, an analyst at Trendforce.

But demand for memory chips
will likely drop again after these
rush orders. Trendforce expects
memory prices to fall around 10%
this quarter.

Samsung’s telecom equipment
business could reap longer-lasting
benefits from Huawei’s troubles. The
Korean company signed a $6.65 bil-
lion deal with Verizon last month to
provide network equipment through
the end of 2025, taking it a step
closer to being a major 5G supplier.

The Huawei fallout handed Sam-
sung a windfall in the third quarter,
but not all of it looks permanent.

—Jacky Wong

Despite all the hype over green
hydrogen, most of the gas supplied
now is decidedly not green. The
path to cleaning it up is long.

Hydrogen announcements are
coming thick and fast. This week
alone, hydrogen-powered double-
decker buses arrived in Aberdeen,
Britain’s oil capital; Hyundai deliv-
ered seven fuel-cell hauling trucks
to Switzerland; and Toyota joined
with Hino to develop hydrogen-
powered big rigs for the U.S.

Using hydrogen in a fuel-cell ve-
hicle doesn’t create emissions, but
producing it can. That means
green credentials for these proj-
ects rely on the availability of
clean hydrogen fuel. In the short
run, this is very limited. There are
plans for more than 60 gigawatts
of green hydrogen production
globally, but less than half will be
available by 2035, say researchers
at Rystad Energy. Making the gas
generates more carbon emissions
globally than the airline industry,
according to Bank of America.

Colors denote how hydrogen is
produced. Green versions are made
by electrolyzing water using renew-
able energy—wind, solar or bio-
mass. Gray uses natural gas, which
becomes blue if the carbon dioxide
is captured and stored. Right now,
in most places, green hydrogen is
much more expensive to produce,
costing between $9 to $19 a kilo-
gram, according to an International
Council on Clean Transportation
study. That compares with $3/kg
for blue and $1.50/kg for gray, ac-
cording to Adam Collins at broker-
age Liberum Capital.

Whatever the color, making hy-
drogen is energy-intensive and
power accounts for most of the
production costs. The competitive-
ness of the production methods
will therefore depend on how local
prices of power, gas and carbon
evolve. The cost of green hydrogen
is expected to halve by 2030 as
the technology is scaled up and re-
newables become more plentiful.

Three industrial gas giants—Air
Liquide, Air Products and Linde—

supply most of the world’s hydro-
gen fuel, nearly all of it gray. It is a
small business line for them, sup-
plying mostly refineries and ammo-
nia makers. The Hydrogen Council
estimates usage of the gas could in-
crease nearly sevenfold by 2050.

Gray hydrogen is likely to domi-
nate at the start. To reach any-
thing near those growth ambitions
while meeting climate goals, how-
ever, both green and blue hydro-
gen will be needed in abundance.
Local resources influence the color
chosen: Green will be more cost-
effective in windy Northern Eu-
rope or sunny Australia, while the
gas-rich Middle East, Russia and
the U.S. will likely focus on blue.

Big rigs and buses are likely to
be the first market to mature as
they scramble to meet tightening
emission standards. Hydrogen-pow-
ered trains are being tested in Eu-
rope. Even Airbus recently unveiled
long-term plans to build hydrogen-
power planes. Such projects are get-
ting bigger and appearing in a
range of industries. However, it will
be years before many reach an in-
dustrial scale, and their capacity to
reduce emissions depends on the
evolving technology. Clean versions
of the gas do hold great promise,
but there are quite a few stops
along the way. —Rochelle Toplensky

Median production costs of hydrogen

Source: International Council on Clean Transportation,
Liberum
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While much remains uncertain
about the federal government’s
ambitious case against big tech, at
least one outcome seems highly
likely: Tech giants won’t be able to
buy their way to growth anytime
soon.

Late Tuesday saw the release of
the much-awaited report from the
Democratic staff of the House An-
titrust Subcommittee following a
16-month investigation into Apple,
Amazon.com, Facebook and Al-
phabet Inc.’s Google. As expected,
the 449-page report was highly
critical of the market power
amassed by the four tech giants
whose combined market value still
tops $5 trillion, even after the
market’s selloff in the last month.
It also advanced the argument for
breaking the companies up, calling
for “structural separation and line
of business restrictions.”

Actually splitting the companies
is a tall order. It would amount to
actions like Apple separating from
its App Store and the other three
unwinding businesses that are
deeply intertwined.

The companies would strongly
oppose such measures, as evi-

book’s pickup of GIF search engine
Giphy—the last which went for a
price too small to warrant disclo-
sure. It even mentioned Apple’s
buyout of Beats Electronics from
2014.

None of the above deals add any
significant revenue to the compa-
nies’ existing business lines, but
the report still argued that such
moves “strengthens their market
power and can close off market
entry.” Google’s Fitbit acquisition
is already drawing scrutiny from
regulators.

Freezing out deal making by
withholding approvals is an easier
goal to accomplish politically.

That won’t stop the tech giants
from racking up strong growth or-
ganically, but it still could have a
chilling impact on the mergers-
and-acquisitions market generally.
The four companies sit on a com-
bined wallet of more than $248
billion in cash net of debt and
sport highly valuable shares of
their own stock and are frequent
subjects of deal rumors.

They might have to find other
ways to put all that money to use.

—Dan Gallagher

Big Tech Buyout Fantasies Look to Be on Hold
denced by an internal document
prepared by Facebook’s legal team
that described breaking up as a
“nonstarter.”

And hyperpartisan Washington
remains far too divided to amass
support for such an ambitious
plan. The Republican side of the
panel issued its own report, focus-
ing on their frequent claims that
the tech giants censor conserva-

tive online speech.
But limiting Big Tech’s efforts

to expand into new business lines
is possible.

The report highlighted several
recent transactions such as
Google’s pending acquisition of fit-
ness-device maker Fitbit, Amazon’s
deal to buy autonomous-vehicle
company Zoox and even Face-

Freezing out deal
making by withholding
approvals is an easier
goal to accomplish.

Oil companies naturally are de-
lighted when oil prices rise, but
Exxon Mobil’s future seems even
more tightly wound to it for an addi-
tional reason: its chemicals business.

Higher crude prices are good for
petrochemical producers weighted
more heavily toward North Amer-
ica and the Middle East—such as
Exxon—because those gains make
their products based on natural-gas
liquids more competitive. Unlike fa-
cilities in Asia and Europe that use
oil- or naphtha-based feedstock,
U.S. and Middle Eastern petro-
chemical plants tend to use natu-
ral-gas liquids. More than 60% of
Exxon’s chemicals production ca-
pacity was located in North Amer-
ica and Saudi Arabia as of 2019.

So far this year, the dynamics
haven’t been favorable. Sustained
low oil prices have improved the
competitiveness of naphtha-based
producers in Asia and Europe, ac-
cording to a report from Morgan
Stanley. At the same time, many
analysts are forecasting that natu-
ral-gas prices will continue to rally,
chipping away at the U.S. petro-
chemical producers’ advantage.

The good news is that demand

for chemicals in general has held
steady despite the stall in economic
activity globally, softening the im-
pact on all petrochemical produc-
ers. The pandemic might have
curbed people’s desire to travel, but
not their need for plastic packag-
ing. Demand for polyethylene, one
of Exxon’s main chemicals prod-
ucts, has been “incredibly resilient
throughout the Covid-19 pandemic,
despite being historically somewhat
correlated to overall GDP,” accord-
ing to a report from Citi. Exxon it-
self acknowledged after posting a
second-quarter loss that its chemi-
cals business was relatively cush-
ioned by “resilient demand in the
packaging and hygiene segments.”

Moreover, petrochemicals de-
mand tends to grow at a faster
pace than gross domestic product,
whereas oil and refined-products
demand grows at a slower pace,
roughly half of GDP’s rate histori-
cally, according to Devin McDer-
mott, head of North American oil
and natural-gas research at Mor-
gan Stanley. Profit margins—the
spread between the price of feed-
stock and the polyethylene prod-
uct—are expected to recover

partly because new supply addi-
tions have slowed.

Exxon is one of the largest chem-
ical producers in the world and the
most exposed of the major global oil
companies to a potential rebound in
margins, according to Mr. McDer-
mott. That is compared with its U.S.
peer Chevron, for which chemicals
accounts for roughly 3% of revenue.

Chemicals have been the bright-
est spot in Exxon’s earnings state-
ment this year, as the company
overall swung to a net loss in the
first two quarters.

Despite being notoriously cyclical
itself, the chemicals business ac-
counted for roughly one-quarter of
Exxon’s net earnings on average in
the past five years and has been far
less volatile than the upstream seg-
ment that produces oil and gas. In a
tough year such as 2016, when
Exxon’s revenue fell more than 50%,
chemicals accounted for almost 60%
of the company’s earnings.

In a year where most other en-
ergy-industry segments look grim,
Exxon’s chemicals business looks
like a potential bright spot. An oil-
price recovery could supercharge it.

—Jinjoo Lee

Monthly exports, change froma year earlier

Source: CEIC
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Taiwan

South Korea

OVERHEARD
By almost any standard, the

level of enthusiasm for Big Hit
Entertainment was extraordinary.

But this is South Korea, and the
music label that represents red-hot
boy band BTS was expected by
some to see record demand from
individual investors in its initial
public offering this week. The
shares on offer were oversub-
scribed by about 600 times. With
investors required to put down half
their subscription as a deposit, bro-
kers were temporarily left holding
$50 billion, some of it borrowed.
That was enough to cause ripples
in the country’s financial system.

As impressive as that sounds, in-
vestor demand failed to match that

for game developer Kakao Games,
which was more than 1,000 times
oversubscribed last month.

K-Pop is a huge phenomenon
and many fans of the band, who
call themselves ARMY, put up
money for sentimental rather
than financial reasons. If the
shares, which start trading on
Oct. 15, match Kakao’s perfor-
mance then fans and speculators
alike will feel like dancing—they
now fetch 53,000 won, equivalent
to $45.79—more than double their
offering price of 24,000 won.

The stock market is no video-
game, though, and past perfor-
mance might not be indicative of
future results.

Hydrogen Has a Long
Way to Go to Be Green

South Korean band BTS

V
IA
CO

M
/R

EU
TE

RS

Exxon is among the largest chemical producers in the world. One of the company’s facilities in Baytown, Texas.
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MANSIONRebounded
U.S. wealthy saw
net worth return
to near pre-Covid

levels. M6

Ethan Hawke
Growing up as an
only child stoked
his creativity.

M16
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Where the Cows CameHome
This former milk depot near London was converted into a spacious, bright home

VICTORIAN LONDONERS were of-
ten woken by the clip-clop of
horse-drawn wagons delivering
fresh milk in the early morning.
Before refrigeration became com-
monplace, milk had to be deliv-
ered straight from the cow, and it
was common for city neighbor-
hoods to each have their own
mini-dairy serving the local com-
munity.

Larry Osborne and Daniel
Reynolds have made one of these
defunct milk depots into a stylish
home. Now, the house, recently
listed for $1.62 million, has found
a buyer.

“When we moved in, we were
able to talk to older people on the
street who remember it, and we
think that the horse would have
been stabled at the front of the
house, with the milk cart,” said
Mr. Osborne, 63, who retired from
his job as creative director of an
advertising agency two years ago.

BY RUTH BLOOMFIELD

KenGriffin
Buys theWorld
No one in the real-estate industry can recall

anyone purchasing so much, so fast

I
n the early 1900s, the country’s wealthiest
businessmen including William Randolph
Hearst and John D. Rockefeller built
sprawling, gilded estates. Living at that
kind of boundless scale fell out of favor

with subsequent generations, however, and these
kinds of estates were either subdivided or
turned over to the state or to preservationists.

Now, hedge-fund multibillionaire Ken Griffin
appears to be mounting a single-handed cam-
paign to bring that level of extravagance back
into vogue. Over the past five years or so, Mr.
Griffin, an ambitious 51-year-old businessman
who started his initial trading business from
his Harvard University dorm room as a fresh-
man, has developed a reputation among real-
estate insiders as the luxury market’s whale,
racking up a string of purchases that tally up
to over $1 billion.

The deals often have a few things in common:
Mr. Griffin typically buys the most expensive
properties in the most expensive buildings and
neighborhoods around the world. He often as-
sembles numerous apartments or sites to ex-
pand his footprint, and typically breaks a price

PleaseturntopageM8

BY KATHERINE CLARKE

The living room of a renovated home that was a former milk depot in East Dulwich, 5 miles from central London.
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“Upstairs was the hay loft
where the food for the animals
was stored, and at the back there
was a sort of covered yard, which
is where the cows would have
been.”

Although techniques for refrig-
eration had been developed in the
18th century—the Scottish profes-
sor William Cullen had demon-
strated a small refrigerator at the
University of Glasgow in 1748, ac-
cording to university records—the
technique came into mass usage

PleaseturntopageM4

KEN GRIFFIN
OWNS AT LEAST

12
PROPERTIES

ACROSS

5
STATES

AND

1
INTERNATIONAL

CITY

VALUED AT

$1
BILLION

THE HAMPTONS

$84.45
MILLION
Amount paid

in 2020

VALUE

Covid-19-related

boom in Hamptons

sales.

PALM BEACH

$350
MILLION
Amount paid over

roughly a decade

VALUE

Covid-19-related

market surge.
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NEW YORK

$238
MILLION
Amount paid

in 2019

VALUE

Covid-19’s effect on

global travel and

high-rise living,

condo oversupply.
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“I have spent my entire
career making deals and
have been through tough cy-
cles before, and while this is
certainly a challenging time,
it is just that,” Mr. Perelman
said.

“This period has given
me the space to think care-
fully about myself and my
business, and to reset my
priorities. I realized a less
complicated and less lever-
aged business life would al-
low me to focus on what I
love most about MacAn-
drews & Forbes Inc., seek
new investment opportuni-
ties, as well as allow me to
have better and more pres-
ent time with my family.”

The homes, which are
connected via a doorway
and a set of stairs, are being

listed separately, but could
also be sold as a pair. Mr.
Perelman moved out of the
larger property several
years ago and to another
property in the neighbor-
hood, according to a person
familiar with his activities.

The larger of the two
houses is asking $65 million.
The roughly 40-foot-wide
Upper East Side mansion is
about 19,000 square feet. It
is neo-Georgian in style and
was designed as the Hangar
Club, a club for aviators,
around 1930, according to
New York’s Landmarks Pres-
ervation Commission. It has
an iron entrance portico,
Flemish-bond brick and a
slate mansard roof, accord-
ing to the commission.

The smaller of the two
properties, a nearly 7,000-
square-foot house, is asking
$10 million, according to a
person familiar with the
price. Both homes are about
a block and a half from Cen-
tral Park.

Serena Boardman of So-
theby’s International Realty
is marketing the homes on
Mr. Perelman’s behalf.

—Katherine Clarke

Ron Perelman Lists
A Pair of New York

Townhouses

Actor Rob Lowe and his
wife, jewelry designer Sheryl
Lowe, have struck a deal to
sell their East Coast-style es-
tate in the affluent enclave of
Montecito, Calif., for around
$45.5 million, according to
people familiar with the deal.

The deal is one of the
priciest ever to close in the
celebrity-studded commu-
nity that has drawn the
likes of Ellen DeGeneres and
Oprah Winfrey.

The buyers are retired
health-care private-equity ex-
ecutive Jack McGinley and
his wife Julie McGinley,
those people said. In August,
the McGinleys put their 10-
acre Massachusetts estate
designed by Robert A.M.
Stern Architects on the mar-
ket for $18.9 million, The
Wall Street Journal reported.
At the time, they said they
were planning to spend more
time in California.

The Lowes’ property came
on the market in 2018 for
$47 million, The Wall Street

Rob Lowe Scores
Big on His
Montecito Estate
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has appeared in shows like
“The West Wing,” has been
known to sing.

The property was built by
the Lowes, who purchased
the land in 2005, records
show.

The property also in-
cludes a guesthouse, a re-

flecting pool, a koi pond,
rose and vegetable gardens,
a swimming pool, a fire pit
and a tennis court.

Mr. Lowe has recently ap-
peared in the television
shows “9-1-1: Lone Star” and
“Parks and Recreation.”

—Katherine Clarke

Journal reported,
but it does not
appear to have
been publicly
listed at the time
of the deal.

The roughly
10,000-square-
foot house was
inspired by the
architecture of
the Virginia
countryside, where Mr. Lowe
spent time as a child, the
Journal reported. It has six
bedrooms, formal living and
dining areas, a home office,
a screening room, a wine
cellar and numerous ter-
races. There is also a piano
bar, where Mr. Lowe, who

SOLD

$45.5
MILLION
10,000 sq. ft., six
bedrooms, home
office, screening
room, terraces

FOR SALE

$75
MILLION

One 19,000-sq.-ft. home,
one 7,000-sq.-ft. home,

connected via a
doorway and

stairs

Ron Perelman has re-
cently moved to sell one of
his Gulfstream jets, a small
portion of his art collection
and his yacht.

Now he is shopping an
adjacent pair of Upper East
Side townhouses for $75
million, according to three
people familiar with the sit-
uation.

The financier heads the
investment company Ma-
cAndrews & Forbes, a ma-
jority shareholder in the
beauty giant Revlon, which
has been struggling with
changing consumer tastes
and with competition from

startups by social-
media celebrities
like Kylie
Jenner. More
recently, the
company has
been hurt by
the coronavi-
rus pan-
demic’s devas-

tating impact on
American retailing.

Asked about the
townhouse listings, a
spokesman for Mr. Perelman
referred back to a previ-
ously issued statement.

The larger of the two homes
is available for $65million.

• Newly completed five star custom estate in the heart of Palm Beach County

• Gated resort-style grounds, T shaped pool, spa, loggia & summer kitchen

• Approx. 1,800sf guest house with kitchen, living area and balcony

• Private master wing, chef’s kitchen, wine cellar, elevator & 5 car garage

• Blocks to Atlantic Avenue’s boutiques & eateries

6 Bedrooms | 7 Baths & 2 Half Baths | Approx. 18,906 SF | $15,950,000

Delray Beach Oceanfront Estate

900 EAST ATLANTIC AVE, DELRAY BEACH, FL 33483. 561.278.5570 © 2020 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS,
CHANGES OR WITHDRAWAL WITHOUT NOTICE. ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING

EXPERT. EQUAL HOUSING OPPORTUNITY. * SALES LISTED AND/OR SOLD BY RANDY & NICK UNDER BROKER OF RECORD.

The Randy & Nick Team
at Douglas Elliman Real Estate

Nicholas Malinosky

Realtor Associate

M 855.588.5008

randyandnick.com

nick.malinosky@elliman.com

Over $2 Billion in Total Sales Volume*

PRIVATE PROPERTIES
NY
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Mr. Caufield purchased the
roughly 8,000-square-foot house
in 1986 for $1.45 million, records
show. He renovated it several
times, adding Moorish details, a
fitness center and a rooftop solar-
ium with an outdoor spa, accord-
ing to Sotheby’s. The property,
which has Edwardian design influ-
ences, also has a media room, a li-
brary and office and a ground
level Japanese-style garden with
bay views.

The homes are being sold by
Mr. Caufield’s children: son Frank
R. Caufield, who is also a venture

capitalist, and daughter Kirsten
Caufield.

Frank Caufield said his father, a
West Point graduate, enjoyed sit-
ting on the roof of his San Fran-
cisco home during Fleet Week to
admire the stealth bombers and
the Blue Angels.

Frank Caufield said his father
bought the Montecito home around
2000 and lovingly maintained it.
Every Easter, he hosted an Easter
egg hunt for friends and family.
Frank Caufield said his father was
perhaps drawn to the European-
style home because he spent much

of his childhood in Europe, where
his father, who was in the U.S. mili-
tary, was based.

The Montecito home is listed
by Eric Lavey and Dusty Baker of
Sotheby’s International Realty and
Michael Dreyfus of Golden Gate
Sotheby’s International Realty.
The San Francisco home is listed
by Steve Gothelf and Neill Bassi of
Sotheby’s International Realty.

—Katherine Clarke

PRIVATE PROPERTIES

A colorful Canadian reality star
lists his Florida estate. M14

Two California properties
owned by the late venture capital-
ist Frank J. Caufield are sepa-
rately coming on the market for
$39.75 million and $19.5 million.

Mr. Caufield, who died last year
at 80, co-founded Silicon Valley
powerhouse Kleiner Per-
kins Caufield & Byers,
which made investments
in some of tech’s best-
known companies in-
cluding Amazon. Mr.
Caufield stepped away
from his daily role at
the firm, now known as
Kleiner Perkins, in 2000.

The pricier of the
two properties is a
nearly 12-acre estate in Montecito,
Calif. The roughly 18,500-square-
foot, nine-bedroom Italian Renais-
sance-inspired villa was designed
around 1927 by George Washing-
ton Smith, a prominent Santa Bar-
bara architect, according to re-
search by Sotheby’s International
Realty, which is listing both
homes.

The home still has many of its
original details including inlaid
golden travertine floors in the en-
trance gallery, hand-carved walnut
paneled walls in the library and
carved limestone arched windows
in the dining room. The property
has three separate wine cellars:
one for white wine, one for red
wine and one for aging, as well as
a solarium with a 38-foot pool
and a beamed ceiling and a study.

The Montecito property also has
extensive gardens; both the gardens
and the house were inspired by

Italian villas, including Villa Gam-
beraia near Florence, according to
Sotheby’s research. The landscape
includes the biggest dragon tree in
Santa Barbara, according to a
search conducted by local growers
in 2014, Sotheby’s said. At 43½ feet

tall, the tree is listed in
the California Big Tree
Registry.

The property asking
$19.5 million is a cen-
tury-old home in San
Francisco’s tony Pacific
Heights neighborhood.
Its four levels are con-
nected by an elevator,
and it has views of San
Francisco Bay and the

Golden Gate Bridge. Its interior
has Venetian plaster walls, period
moldings, stained-glass windows,
and seven fireplaces all with elab-
orate surrounds.

TWO HOMES
FOR SALE

$59.25
MILLION
12-acre estate
in Montecito
and a home in
San Francisco

Two California Homes of a
Famed Venture Capitalist

The housewas renovated
several times.

Rooftop solariumwith spa

Purchased for
$1.45million
in 1986.
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The property
was inspired by
Italian villas.
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NM property listed and offered for sale by Barker Realty (Ph. 505.982.9836). Refer to PlatinumLuxuryAuctions.com for the relevant disclaimers and brokerage information for other luxury auction® properties.

WILLAMETTE VALLEY, OR
180 Acres in Wine Country

HUNTERDON CTY, NJ
Luxe, 50-Acre Farm Estate

SANTA FE COUNTY, NM
Saddleback Ranch • 3,250 Acres

ST. HELENA ISLAND, SC
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Lowcountry Luxe on 75 Acres

ST. SIMONS ISLAND, GA
Exclusive Island Escape

Previously $18 Million...Previously $5.3 Million...

Previously $5.95 Million...Previously $7.25 Million...Previously $3.9 Million...

All SellingWITHOUT RESERVE!
PlatinumLuxuryAuctions.com | 800.262.5132

FIVE LUXURY AUCTIONS ®
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31

NOV
14

10720 Savannah Drive

This gracious Country Estate overlooking Windsor’s golf course offers
two levels of outdoor spaces that have been designed to make the
most of South Florida’s golden sunlight from sunrise to sunset.

5 BEDROOMS | 5 FULL AND 1 HALF BATHS | $3,495,000

772 388 8400 WINDSORFLORIDA.COM

.
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lery, used as a second living
space, which overlooks the main
living room.

The ground floor has high ceil-
ings and in the guest room, the
couple added a sleeping gallery
tucked into the pitch of the roof
to maximize space.

With the bare bones in place,
the problem became the décor.

“The real issue was that it was
terribly, terribly cluttered,” said
Mr. Reynolds. “We wanted to strip
it back to clear modern lines.”

This meant replacing the floor-
ing, rough coir matting made
from coconut fiber, with timber
boards and removing built-in
seating and cabinets. A new white
bathroom and a new kitchen, with
white cabinets and timber work
tops, were installed.

The couple particularly loves
the house’s outside spaces. In ad-
dition to the small internal court-
yard, the living room leads,
through French doors, to what
looks like a tiny backyard just
large enough for a bistro table
and chairs. But a small doorway
in the back wall leads to a second,
more spacious 316-square-foot
yard filled with greenery.

The couple also owns a home
in the coastal village of Seasalter,
about 55 miles west of London.

Pre-pandemic, the men used that
house on the weekends, but
moved in full time during lock-
down. They loved the experience
and have decided to make it their
permanent base. Their London
house is now one house too many.

Mr. Reynolds says that he
thinks he’s going to come into
London only when he feels like it
and set up his studio near the
couple’s Seasalter home.

The East Dulwich house was
listed in August and the couple
was astonished by the interest it

sparked. They accepted an offer
on the property on Sept. 2, just
three weeks after listing it.

Part of the reason for the popu-
larity of the property is its now-
fashionable location. East Dulwich
is full of independent cafes, gas-
tropubs, bars, and boutiques.

“It has become a desirable
area, but we are less and less in-
clined to join the melee,” said Mr.
Reynolds. “When we come to Lon-
don, we just see crowds, and we
want to be somewhere nice and
quiet.”

Where Cows
Came Home

Larry Osborne

and Daniel

Reynolds,

above, sit in

their living

room. The

home, bottom

left, dates to

the Victorian

era, when milk

was delivered

fresh daily to

each customer.

in the 1930s. Only then did the lo-
cal milk depots begin to close
down.

Mr. Osborne and Mr. Reynolds
learned from a neighbor that their
home had been converted from a
milk depot to a car repair shop.
An old photo of the place showed
“it was in a very sorry state by
then,” said Mr. Osborne.

In the early 1990s, the site was
bought and redeveloped into a
house. Mr. Osborne and Mr. Reyn-
olds, meanwhile, were living in a
small apartment in the central
London neighborhood of Bayswa-
ter and by 1997 were eager to find
a home with more space and a
backyard.

“We definitely did not want an
ordinary-looking house,” said Mr.
Osborne.

ContinuedfrompageM1

Mr. Reynolds, 59, a sculptor,
wanted to move to south London
to be closer to his studio and per-
suaded Mr. Osborne to house hunt
in East Dulwich, 5 miles southeast
of central London.

East Dulwich has recently un-
dergone a Williamsburg-style gen-
trification, but when the men first
looked for homes there, the area
was rough around the edges. The
charms of the $227,000 milk de-
pot more than made up for that.
The two got home from the view-
ing and said “we have got to have
it,” Mr. Osborne said.

Luckily for them, the conver-
sion of the 1,408-square-foot
building met their needs. The en-
trance hall leads into an open-
plan kitchen and adjacent double-
height living room, with timbered
ceilings, exposed brick walls, and
an open fireplace.

An internal courtyard has been
punched through the building roof
to provide a lightwell into the
heart of the house.

“When it is raining or snowing
it is like it is
raining or
snowing right
inside the
house,” said
Mr. Osborne.

Upstairs is a
mezzanine
level with a
bright master
bedroom with
windows on
two sides and
two Juliet bal-
conies, two
bathrooms and
an open gal-
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A gallery above the living room.

A view of the interior courtyard.

The couple paid $227,000
for the property in 1997.

LIST PRICE

$1.62
MILLION

1,408 sq. ft., 2 bed,
2 bath, interior
courtyard,
backyard

THE
NEW
NIGHT
LIFE

The information provided in this advertisement is not an offering of homes for sale. Edge-on-Hudson is soliciting interest in the overall project and will share your interest with builders constructing and selling homes. No offering
of homes for sale can be made by an individual builder and no deposits can be accepted, or reservations, binding or non-binding, can be made until the builder’s offering plan is approved by the New York State Department of Law.

EDGE-ON-HUDSON
ANewViewOnTheRiver

edgeonhudson.com

25MILES FROMMANHATTAN. STEPS FROM THE SHORE.
A new riverfront destination is coming to the edge of Sleepy Hollow.
Steps fromMetro-North and only 37minutes fromGrand Central.
Featuring urban townhomes, condos, apartments, lush parks and trails.
A future waterfront promenade, boutique hotel, shops, dining and office
lofts.With views from the newGovernorMarioM. Cuomo (Tappan Zee)
Bridge to theManhattan skyline.

MANSION
NY

.
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BRIELLE, NEW JERSEY
Opulent waterfront estate on 2.9 acres.

Like nothing else available in New Jersey.

818linden.com

WALL, NEW JERSEY
Luxurious 8-acre estate with every amen-

ity. Country living, yet only 2 miles to the

beach. 2827wlliamsburg.com $4.995M.

Brian Church.

+1 732 449 0671

Christie’s International Real Estate

BLOCK ISLAND, RHODE ISLAND
Captivating estate nestled on almost

12 acres of rolling hills, pastures, stone

walls & outstanding equestrian facilities.

$6.785M. Web ID: 1261775

Rosemary Tobin +1 401 741 1825

Lila Delman Real Estate

RIDGEFIELD, CONNECTICUT
Best commute location 1hr to NYC. Open

concept, 5-bed custom home. Chef’s

kitchen, nanny suite, spacious primary

suite. Prestigious setting. $1.895M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

WEST CHELSEA, NEW YORK CITY
Full-floor 4-bed, 5.5-bath, 4,512 sq ft

home with twin terraces and private ele-

vator in The Fitzroy, new development.

$21M. Brian Meier +1 212 641 3732.

Catherine Juracich +1 212 641 3767.

Christie’s International Real Estate Group

JUPITER ISLAND, FLORIDA
2.5 tropical acres from river to 131 ft of

oceanfront. Classic 3-bed, 5.5-bath Ber-

muda-style w/ 2-bed, 2-bath guest house.

$8M. Adrian Reed +1 772 263 2699.

Joanne Wagner +1 561 373 3127.

Fenton & Lang

DUNEDIN, FLORIDA
MoveToDunedin.com. Waterfront com-

pound offers spectacular views of St Jo-

seph Sound, detached 4-car garage with

guest quarters. $3.499M. Kerryn Ellson.

+1 727 408 4888

Coastal Properties Group International

WEST CHELSEA, NEW YORK CITY
Duplex condo with 3,000 sq ft

of private outdoor living featur-

ing a private 50-foot pool. $12.45M.

Erin Boisson Aries +1 212 974 4551.

Nic Bottero +1 212 636 2638.

Christie’s International Real Estate Group

NORTH PALM BEACH, FLORIDA
8,900 AC sq ft unique Seminole Landing

estate. 1.15 acres, 5 beds, 5 full & 2 half

baths, new roof, private beach access.

$6.299M. Denice Sexton.

+1 561 662 8344

Lost Tree Realty

RIDGEFIELD, CONNECTICUT
Nantucket gem w/ amazing pool at NY

border. New kitchen, multiple offices, en

suite beds, wine cellar + guest suite & 6

garages on 4 private acres. $1.795M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

BLOCK ISLAND, RHODE ISLAND
The most coveted location in Watch Hill,

this estate is sited on a peninsula with

360-degree water views on 4.71 acres.

$9.2M. Lori Joyal. Web ID: 1263542

+1 401 742 1225

Lila Delman Real Estate

NORTH PALM BEACH, FLORIDA
Tropical Island Colonial, 5-bed, 5-bath on

large lot, 1-bed guest house in premier pri-

vate community. Tennis & private beach

access. $3.85M. Peter Erdmann.

+1 561 329 2383

Lost Tree Realty

JAMESTOWN, RHODE ISLAND
Private 5,000+ sq ft waterfront home with

dock, an infinity-edge pool, 6 garage stalls,

and sensational water views. $6.495M.

Bob Bailey. Web ID: 1260628

+1 401 413 6928

Lila Delman Real Estate

RIDGEFIELD, CONNECTICUT
Custom home on 2 level acres. Open

concept floor plan for entertaining. Prima-

ry suite w/ balcony & spectacular guest

house. Easy commute to NYC, $1.895M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

LENOX HILL, NEW YORK CITY
Magnificent and timeless residence on a

high floor of the mythical Hotel Pierre.

$15.75M.

VERO BEACH, FLORIDA
1±-acre lot with 104± feet of ocean front-

age on a pristine beach. 5 bedrooms,

guest house, summer kitchen & pool/spa.

$7.945M. Cindy O’Dare.

+1 772 713 5899

Premier Estate Properties

CHARLESTON, SOUTH CAROLINA
Georgian Revival-style home situated on a

double lot in premier downtown location.

Radiates classic Southern charm with im-

peccable finishes. $3.25M. Helen Geer.

helengeer@williammeans.com

William Means Real Estate

SUTTON PLACE, NEW YORK CITY
Townhouse of celebrated architect I.M.

Pei, 3,848 sf ft home blends Pei’s signa-

ture style with original architecture. $8M.

Edward Joseph +1 212 974 4434.

Herbert Chou +1 212 468 7118.

Christie’s International Real Estate Group

NEWPORT, RHODE ISLAND
Rockry Hall is an 8,000+ sq ft renovated

estate featuring a gunite pool, design-

er kitchen, and every modern amenity.

$5.7M. Alex Thursby. Web ID: 1261484

+1 401 266 9900

Lila Delman Real Estate

RIDGEFIELD, CONNECTICUT
High-end, maintenance-free condo living

on Main St, 1 hr to NYC. All en suite beds,

chef’s kitchen, media room & gym. Walk to

town from best location. $1.745M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

UPPER EAST SIDE, NEW YORK CITY
Masterfully restored 7-story townhouse

designed by Rogelio Cambiasso. $14.5M.

Brian Meier +1 212 641 3732.

NEWPORT, RHODE ISLAND
Ker Arvor is a meticulous 12,500 sq ft

French-inspired estate sited on 9+ private

acres. Adjacent to Newport Country Club.

RIDGEFIELD, CONNECTICUT
Walk to town from one of Main Street’s

most admired in-town properties. 6-bed,

beautifully appointed, gorgeous 1.13

acres w/ pool. 1hr to NYC. $2.2M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

JUPITER ISLAND, FLORIDA
Magnificent 2.5-acre oceanfront estate.

221 ft unobstructed oceanfront, 10,000

a/c sq ft, 7 beds, 7 full, 2 1/2 baths, tennis,

pool & spa. $13.85M.
Adrian Reed +1 772 263 2699

Fenton & Lang

NORTH PALM BEACH, FLORIDA
Private tropical escape, 6 beds, 7 full & 1

half baths on 1+ acre lot in Seminole Land-

ing. Coastal community with private beach

access. $5.65M. Denice Sexton.

+1 561 662 8344

Lost Tree Realty

RIDGEFIELD, CONNECTICUT
Resort-like setting in N. Ridgefield. Stately

presence w/ 4 finished floors, 6 en suite

beds including nanny suite, multiple offic-

es, incredible pool. 1hr to NYC. $1.45M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

MAHWAH, NEW JERSEY
43+ acre secluded family compound, only 40minutes from NYC. This English-style country es-

tate on the Ramapo River is impeccably designed with 7 bedrooms, 9 baths in the main house,

and 2 beds, 1 bath in the carriage house above a 20-stall barn. Sports field, basketball court,

infinity pool and private master spa, 10-seat theater, English pub, video game room, gym,

sauna, and steam room. $18.9M Vicki Gaily 1 201 934 7111 vgaily@specialproperties.com

Special Properties div. of Brook Hollow Group, Inc.

christiesrealestate.comLondon
+44 20 3826 8908

Hong Kong
+852 5808 5310

New York
+1 877 727 1810

Palm Beach
+1 877 726 2380

Los Angeles
+1 877 726 4304

Moscow
+7 495 937 6364

Art. Beauty. Provenance.

Erin Boisson Aries +1 212 974 4551.

Nic Bottero +1 212 636 2638.

Christie’s International Real Estate Group

Kate Meier +1 212 641 3736.

Christie’s International Real Estate Group

UPPER EAST SIDE, NEW YORK CITY
Masterfully restored 7-story townhouse

designed by Rogelio Cambiasso. $14.5M.

Brian Meier +1 212 641 3732.

pool & spa. $13.85M.

$9.9M. Brian Church.

+1 732 449 0671

Christie’s International Real Estate

$7.6M. Kate Leonard. Web ID: 1253702

+1 401 952 3461

Lila Delman Real Estate

.
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really extreme,” Ms. Imberg said
of the recovery.

“Unlike in ‘typical’ recessions,
the bulk of the damage to wealth
holdings from the pandemic will
most likely have been front-
loaded,” the report says. “As the
global economy rebounded in the
second and third quarters of 2020
from its temporary cessation of
activity, helped by extensive stim-
ulus and support programs, there
was a broad bounceback in finan-
cial markets and renewed oppor-
tunities for wealth creation.”

The report offers a glimmer of
hope to New York City developers
who are grappling with an excess
of high-end condominium proj-
ects.

Manhattan residential sales
were down 46.3% in the third
quarter of 2020, compared with
the same period last year, accord-

ing to a recent report by Douglas
Elliman. There are currently more
than 20 months of supply of
homes on the market, not includ-

ing shadow new development in-
ventory that is not publicly listed,
the report shows.

Elliman’s numbers do show

that sales of higher-end apart-
ments are outpacing those of en-
try-level units. Sales of homes
priced at $5 million and above
were down only 23.2% overall.

Before the pandemic, the su-
perwealthy had a strong year in
2019, according to the Wealth-X
report. Overall, the number of ul-
trahigh-net-worth individuals rose
globally by 9.5% last year to
nearly 291,000 individuals, a
sharp acceleration from the previ-
ous year. North America recorded
the strongest expansion of the ul-
trahigh-net-worth population
world-wide, posting an increase of
14.5% in its ultrahigh-net-worth
population and a 14.4% uptick in
their collective net worth.

On the whole, North America
has a 36% share of the world’s ul-
trahigh-net-worth population, the
numbers show.

The SuperWealthyAre Back
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TopUltrahigh-Net-Worth Cities
The number of individuals with a networth of $30million ormore jumped

in somemajor cities in 2020,many of them in the U.S.

Number of ultrawealthy individuals
CHANGE FROM
PREVIOUSYEAR

Sources: Wealth-X; Oxford Economics

W
hat pandemic?
Despite a steady
drumbeat of
Covid-19 cases
around the coun-

try, the net worth of the wealthi-
est Americans dramatically re-
bounded in the five months ended
in August—far outpacing growth
in other parts of the world.

According to a new report by
wealth research firm Wealth-X,
the richest North Americans—
classified as those with a net
worth of at least $30 million—
have already recovered much of
their pre-pandemic wealth. Their
collective net worth grew 37%, to
about $12.5 trillion from the end

of March, a
time when
parts of the
country were
operating un-
der shelter-in-
place orders,
to the end of
August.

While that
is a net de-
crease of 3%
from the end
of 2019, it dra-
matically out-
paces the re-

covery of ultrahigh-net-worth
individuals overseas. Global
wealth is still 9% down from its
levels at the end of 2019, accord-
ing to the report.

The number of individuals in
North America worth at least $30
million also rose 28% to 104,440
during that same period. That
represents a major recovery from
the first quarter, when the num-
ber of high-net-worth individuals
around the country had dropped
by 23% from the end of 2019. The
number of ultrahigh-net-worth in-
dividuals in both the U.S. and
globally is down by roughly 3%
since the end of 2019.

Maya Imberg, senior director of
thought leadership and analytics
at Wealth-X, attributed much of
that rise to the stock-market
boom, which despite high unem-
ployment numbers and lower cor-
porate profits has essentially re-
covered all of the losses initially
suffered at the beginning of the
pandemic. “In the U.S., it’s been

Collective net

worth of the

wealthiest

North

Americans

grew

37%
To

$12.5
TRILLION

Sleepy Hollow Farm
528± Acres, Jefferson, ME | $2,275,000

Terry Sortwell
207-236-3543 • tsortwell@landvest.com
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Sound Advice, Exceptional Results
www.landvest.com
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Hoyer Hill
297± Acres, Mohawk Valley, Jordanville, NY | $750,000

David Speirs
207-874-4982 • dspeirs@landvest.com

M
A
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3685 Harbor Road
25.2± Acres, Shelburne, VT | $3,750,000

Wade Weathers, Jr.
802-238-6362 • wweathers@landvest.com

East of Eden
9± Acres, Bar Harbor, ME | $5,750,000

Story Litchfield
207-276-3840 • slitchfield@landvest.com

364 Gay Street
.96± Acres, Westwood, MA | $1,299,000

John “Jay” Boyle
617-733-6723 • jboyle@landvest.com

282 Simon Willard Road
2.36± Acres, Concord, MA | $1,875,000

J. Stanley Edwards
617-293-8209 • jsedwards@landvest.com

Mitchell Ledge Farm
143± Acres, Freeport, ME | $1,395,000

John Saint-Amour
207-776-5563 • jsaint-amour@landvest.com

Craig Haven
6.99± Acres, Gloucester, MA | $1,950,000

Nicole M. Monahan
617-680-6895 • nmonahan@landvest.com

M
E1758

THE WEST COAST IS CALLING

RESERVE A TOUR | 833-777-1660
1221OCEAN.COM | SANTA MONICA, CA

IRVINE MANAGEMENT COMPANY, A LICENSED REAL ESTATE BROKER DRE LIC. #02041810
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Compass is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended for informational purposes
only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price, condition, sale, or withdrawal without notice.
No statement is made as to the accuracy of any description. All measurements and square footages are approximate. This is not intended to solicit property
already listed. Nothing herein shall be construed as legal, accounting or other professional advice outside the realm of real estate brokerage.

Find exclusive listings
only at compass.com

Manhattan

200 E 89th St, 40D | 3 BD 2 BA 1 HB | $2,150,000

������ �� 	
 �
�
 ����� ��� �� ��� ��� ���
 
���

Alexa Lambert • alexa.lambert@compass.com

230 E 18th St, 1C | 3 BD 2 BA | $2,150,000
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 	��
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 �������

Cornelia V. • cornelia.vanamburg@compass.com

430 E 57th St, 13D | 3 BD 3 BA | $1,995,000

������� # ������ ������ ����� %& "��� "'�����

C. Miller Martin • christine.martin@compass.com

333 W 22nd St, 4B | 2 BD 2 BA | $1,975,000

Exquisite Chelsea triplex w fab terr & wbfplcs.

Marcy Grau • marcy.grau@compass.com

320 CPW, 8H | 2 BD 2 BA | $1,965,000
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��

Stacey Bradie • stacey.bradie@compass.com

860 UN Plaza, 15B | 2 BD 2 BA | $1,875,000

Elegantly renovated, city views, 2 expos. DM.

Julie Perlin • julie.perlin@compass.com

308 E 79th St, 4A | 3 BD 2 BA | $1,825,000
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 ������� /
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Cornelia V. • cornelia.vanamburg@compass.com

515 E 72nd St, 9B | 3 BD 2 BA | $1,795,000

Condo w terr, private park, extensive amenities.

Jennifer P. Bowden • jbowden@compass.com

117 Beekman St, 4E | 2 BD 2 BA | $1,698,000

Stunning, boutique full service condo in Seaport.

Amy Bergman Bonomi • abonomi@compass.com

125 E 74th St, 4A | 2 BD 2 BA | $1,675,000

�� 4 
��� �
�!"�
 ��!��� %& " "'����� �� ������

S. Nolop + J. Silver • snolop@compass.com

141 E 3rd St, 5BC | 3 BD 2 BA | $1,675,000
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Pamela D’Arc • pamela.darc@compass.com

10 W 66th St, 31G | 1 BD 2 BA | $1,650,000

����������
 �� ���"�� ���!<!��
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Rosette Arons • rosette.arons@compass.com

2 Mt Morris Park W | 3 BD 2 BA 1 HB | $1,500,000

Spectacular duplex condo in Harlem, park views.

Jamie Seidner • jamie.seidner@compass.com

33 5th Ave, 4C > � ?/ � ?F � G? > J���K4����
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Pamela D’Arc • pamela.darc@compass.com

169 E 78th St, 2B | 2 BD 2 BA | $1,395,000

������ 
������ ��'�� ���=��� %& " "'����� LP/

Anna Hall • anna.hall@compass.com

Manhattan

146 CPW, 2E > � ?/ � ?F � G? > J����������

������� + =
�� ��� &��� �� 
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Catherine Harding • charding@compass.com

555 Park Ave, 5W | 5 BD 5 BA 1 HB | $9,000,000
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S. Hackley • sherlock.hackley@compass.com

784 Park Ave, 9B > � ?/ � ?F � G? > J#�R4�����

���� + ������������ ���� �� ��� ��!���

Alexa Lambert • alexa.lambert@compass.com

340 E 72nd St, PH | 3BD 3BA | $5,800,000
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Carol Mann • carol.mann@compass.com

136 E 19th St, 4E | 3 BD 2 BA 1 HB | $5,500,000

Mint Gramercy duplex TH condo w priv roof deck.

Cornelia V. • cornelia.vanamburg@compass.com

1016 5th Ave, 5B > Q ?/ Q ?F > J��KK4����
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Elsie Nelson • enelson@compass.com

953 5th Ave, 5/6 > 4 ?/ � ?F > J��R4�����

:��=��� ���� "��� �
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Elizabeth Goss • lib.goss@compass.com

115 CPW, 9B > � ?/ � ?F > J���4�����
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Rosette Arons • rosette.arons@compass.com

25 CPW, 10N > � ?/ � ?F � G? > J���K4����
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Eland Blumenfeld Team • CEland@compass.com

1112 Park Ave, 4B | 3 BD 3 BA 1 HB > J���K4����
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S. Hackley • sherlock.hackley@compass.com

336 W End Ave, 12C > � ?/ � ?F > J���4�����

������ ����!��-�� R 
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Eland Blumenfeld Team • CEland@compass.com

26 E 10th St, 8CD | 3 BD 2 BA 1 HB | $3,995,000
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Shelton Smith • shelton.smith@compass.com

213 W 23rd St, 5N | 3 BD 3 BA 1 HB | $3,850,000
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Eyal Zabari • �Y�'�
�Z�����������

180 E 79th St, 18B | 3 BD 3 BA | $3,700,000
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Elizabeth Goss • lib.goss@compass.com

40 E 84th St, 5D > Q ?/ � ?F � G? > JQ�4������
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C. Miller Martin • christine.martin@compass.com

Manhattan

50 W 96th St, 16A > Q ?/ � ?F � G? > JQ��4�����
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Eland Blumenfeld Team • CEland@compass.com

435 E 52nd, 10A2 > Q ?/ Q ?F � G? > JQ��4�����
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Eland Blumenfeld Team • CEland@compass.com

2 Horatio St, 3G | 2 BD 2 BA | $3,295,000

L ;����=� �P� �� ?��= + ?��=� �P�� �
�!"�
 ������.

Cornelia V. • cornelia.vanamburg@compass.com

530 E 86th St, 5A | 3 BD 3 BA | $3,150,000

Mint classic mod style. Kit open to sitting room.

Rema Parachini • rema.parachini@compass.com

25 E End Ave, 8E | 3 BD 3 BA 1 HB | $3,050,000
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Eland Blumenfeld Team • CEland@compass.com

1235 Park Ave, 8C | 3 BD 3 BA | $2,795,000
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Cornelia V. • cornelia.vanamburg@compass.com

35 E 75th St, 10C | 2 BD 2 BA 1 HB | $2,750,000
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Marcy Grau • marcy.grau@compass.com

65 E 96th St, 8B | 3 BD 2 BA 1 HB | $2,750,000
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Rema Parachini • rema.parachini@compass.com

812 Park Ave, 12A | 2 BD 3 BA | $2,750,000
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Eland Blumenfeld Team • CEland@compass.com

1200 Broadway, PHG | 2 BD 1 BA | $2,650,000
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Robert Faust • robert.faust@compass.com

515 W End Ave, 9D > Q ?/ Q ?F > J���K�����

*��� �������� Q ?/ Q ?F� L���"� ���!��!-���

Pamela D’Arc • pamela.darc@compass.com

400 Park Ave S, 23A > � ?/ � ?F > J����4����
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Barbara Butler • bevans.butler@compass.com

333 E 68th St | 3 BD 3 BA | $2,395,000

�������� "���� =���� �
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Anna Hall • anna.hall@compass.com

1112 Park Ave, 8C | 2 BD 2 BA 1 HB | $2,395,000
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Eland Blumenfeld Team • CEland@compass.com

450 W End Ave, 16B | 2 BD 2 BA | $2,325,000
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Marcy Grau • marcy.grau@compass.com

245 W 104th St, 7C | 2 BD 1 BA 1 HB | $1,185,000
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Lori Glick • lori.glick@compass.com

60 E 96th St, 6C | 2 BD 1 BA | $895,000
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E. Frommer • eleanor.frommer@compass.com

200 E 74th St, 14D | 1 BD 1 BA | $895,000
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Elizabeth Goss • lib.goss@compass.com

320 CPW, 5M | 1 BD 1 BA | $895,000
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Maureen M. • maureen.mccarron@compass.com

35 Park Ave, 5F | 1 BD 1 BA | $799,000
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Julie Perlin • julie.perlin@compass.com

261 W 71st St, 8 | 1 BD 1 BA 1 HB | $799,000
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C. Appelbaum • cappelbaum@compass.com

1160 3rd Ave, 3E | 1 BD 1 BA | $725,000
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Eland Blumenfeld Team • CEland@compass.com

311 E 71st St, 9B | 1 BD 1 BA | $635,000

��' �X��Y� �� ��!��� L��� �� "���"�� �� '����

A. Bergman Bonomi • abonomi@compass.com

155 E 76th St, 6F | 1 BD 1 BA | $599,000

;����� %�������� ���� ������� Q L[�� %�" ������

Julie Perlin • julie.perlin@compass.com

153 East 57th Street, 19D > ����� � ?F > J4�K�KK4

Triple mint, south facing, open vus, perfect loc.

Julie Perlin • julie.perlin@compass.com

252 E 57th St, 59A > Q ?/ Q ?F > J�#����P��
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Shari Cohen • shari.cohen@compass.com

422 E 72nd St, 4DE > � ?/ � ?F > J�4����P��
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S. Schwartz • ��Y��������"�
�YZ�����������

200 E 95th St, 26C > Q ?/ Q ?F > J������P��
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Eyal Zabari • �����Y�'�
�Z�����������

16 E 77th St, 3BA > � ?/ � ?F > J�����4P��
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Eyal Zabari • �����Y�'�
�Z�����������

123 Washington St, 52D > � ?/ � ?F > J4��Q4P��
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Eyal Zabari • �����Y�'�
�Z�����������

Manhattan + Rentals

1120 5th Ave, 3A, NY { 4 ?/ 4 ?F { JR��K4����
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L. Dauber • lorraine.dauber@compass.com

8375 Shore Rd, NY { 4 ?/ 4 ?F { J���4�����
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A. Salavantis • athena.salavantis@compass.com

860 UN Plaza, 13C, NY • 2 BD 2 BA • $1,095,000
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Pamela D’Arc • pamela.darc@compass.com

100 11th Ave, NY { � ?/ 4 ?F � G? { J�K�K4�����
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Pamela D’Arc • pamela.darc@compass.com

69 E 82nd St, NY • 6 BD 6 BA • J�#��������
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Alexa Lambert • alexa.lambert@compass.com

29 E 64th St, 6A, NY • 3 BD 2 BA • $3,295,000

������� � �
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J. Callahan • jennifer.callahan@compass.com

785 5th Ave, NY • # ?/ � ?F � G? • $19,900,000

�
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Alexa Lambert • alexa.lambert@compass.com

155 Steele St, 1117, CO { Q ?/ � ?F { J��Q�4����

Stunning designer penthouse in Denver.

HWH Team • helmweaverhelm@compass.com

1941 Curson Pl, CA • � ?/ 4 ?F • $3,095,000

Hollywood Hills entertainers home, private, views.

S. Wolski • sebastian.wolski@compass.com

530 Park Ave, 4D, NY • 3 BD 3 BA • $6,995,000
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Johnson & Nommaz Team • jnt@compass.com

117 E 57th St, 41CD, NY • 2 BD 2 BA • $3,550,000
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C. Miller Martin • christine.martin@compass.com

117 E 57th St, 41E, NY • 1 BD 1 BA • $999,999
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C. Miller Martin • christine.martin@compass.com
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record in the process.
Some of his buys include

a $238 million apartment at
220 Central Park South, the
ultraexpensive tower on
New York’s Billionaires’
Row, which set a record
last year for the most ex-
pensive home ever sold in
the United States. Mr. Grif-
fin has also spent roughly
$350 million assembling a
massive waterfront site in
Palm Beach, Fla., $84 mil-
lion on a Hamptons com-
pound, and he has set re-
cords for the most
expensive apartments ever
sold in Miami and Chicago.

In London, he purchased
a $122 million mansion
near Buckingham Palace
last year. He has also had
talks about purchasing an
apartment at the Peninsula
London, an under-construc-
tion condo project widely
considered to be one of the
city’s most luxurious, ac-
cording to people familiar
with the market.

In Los Angeles, luxury
real-estate agents said Mr.
Griffin has eyed several

ContinuedfrompageM1

properties, including a $125
million Bel-Air mansion
owned by plastic surgeon
and rhinoplasty specialist
Dr. Raj Kanodia and Owl-
wood, a historic Holmby
Hills estate once owned by
Sonny and Cher and listed
for $115 million.

The coronavirus didn’t
slow him down. In August,
Mr. Griffin spent a combined
$69.5 million to purchase
three sites on Miami’s Star
Island, a tiny enclave of
roughly 30 homes and whose
residents have included
Rosie O’Donnell and Gloria

Estefan, according to a per-
son familiar with the deal.
The sites included one that
had been in contract to be
sold to entertainer Jennifer
Lopez and former New York
Yankee Alex Rodriguez, ac-
cording to the person famil-
iar with the deal.

Ken
Griffin

Owners like former Goldman Sachs Chief Executive Lloyd Blankfein gave Faena House the moniker ‘Billionaires’ Bunker.’

MIAMI

$60
MILLION
Amount paid

in 2015

VALUE

Covid-19’s effect on
global travel and
high-rise living,
condo oversupply.

Mr. Griffin also owns an
oceanfront home at the Four
Seasons Hualalai resort in
Hawaii, which he bought for
just under $17 million in
2011. The property includes
a roughly 5,600-square-foot
Balinese style home with
four bedrooms. He also owns
an additional 4-acre site on
the resort, which he bought
for $11.38 million in 2009.

During the early months
of the pandemic, Mr. Griffin
remained mostly at his home
in Chicago, while some of his
traders holed up at the Four
Seasons hotel in Palm Beach,
where they were guarded by
off-duty police officers from
the Palm Beach Police De-
partment hired by one of Mr.
Griffin’s companies, Citadel
Securities. No one
other than employ-
ees of the company
or the hotel were
allowed inside the
entire hotel, and
the traders worked
and slept there.

Real-estate in-
dustry veterans
view the spate of
deals—which
dwarfs purchases
by even prolific
spenders like tech

titans Jeff Bezos and Mark
Zuckerberg—with a combi-
nation of wonder and baffle-
ment. Why pay record-break-
ing sums for all these homes
at a time when many specu-
late that the market was at
its peak? Some said his indi-
vidual spending has been so
extreme that it may have ac-
tually served as a wide-rang-
ing boon to the luxury mar-
ket across the country,
setting a new benchmark for
values.

“When you add it up, for
one person in this era it
seems somewhat unprece-
dented,” said appraiser Jon-
athan Miller of Miller Sam-
uel. “I think many people
are scratching their heads,
like we’re not sure what the
plan is here.”

Mr. Griffin, who lives pri-
marily in Chicago and is di-
vorced with three children,
declined an interview re-
quest. A person familiar
with Mr. Griffin’s search said
he often buys properties
near his companies’ offices
or family, and said his re-
cent purchase on Star Island
came in advance of Citadel
opening an office in Miami
in the next year or two. He
isn’t investing for the short
term or looking for quick re-
turns, that person said.

Mr. Griffin’s spending
has occurred amid a back-
drop of success for his com-
pany. In recent years, his
hedge fund Citadel has
grown its assets under
management to roughly $35
billion. Last year, its pri-
mary fund posted returns
of 19.4%, beating industry
rivals.

A spokesman for Mr.
Griffin pointed to his phi-
lanthropy, noting that he
recently donated $40 mil-

lion to Covid-19 re-
lief, specifically for
personal protective
equipment, human-
itarian aid and
funding for scien-
tific initiatives. Mr.
Griffin’s net worth
is pegged at about
$15.4 billion by the
Bloomberg Billion-
aires Index.

“I don’t manu-
facture cars,” Mr.
Griffin told The

CHICAGO

$58.75
MILLION
Amount paid

in 2017

VALUE

Covid-19-related
market effect on
high-rise living.

No. 9 Walton is the city’s most expensive project; amenities
include an in-house car and driver.
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This property is listed for sale by Lourdes Alatriste (BK693485) of Engel & Voelkers Coconut Grove (1060840) – 3162 Commodore Plaza STE
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Brexit, and there was so
much uncertainty.”

Mr. Griffin has also eyed
an apartment at the Penin-
sula London, an under-con-
struction development less
than 2 miles away. Designed
by the leather-clad bad-boy
architect Peter Marino, the
25-unit project has a private
porte cochère, a 25-meter
swimming pool, a screening
room and a gym and spa.
Mr. Gee called it one of the
most important new build-
ings in the city.

He could “choose depend-
ing on the mood he’s in
which one he wants to stay
in,” he joked of Mr. Griffin.

Mr. Gee said the London
luxury market has since
been hobbled by Covid-19,
since the high-rolling for-
eign buyers who power that
segment of the market
aren’t traveling to the U.K.
to shop for real estate.

NEW YORK
Last year, Mr. Griffin
grabbed headlines by closing

The building, developed
by Vornado Realty Trust, has
interiors by Thierry W. Des-
pont. The building has also
drawn celebrities like the
performer Sting and finan-
cial titans such as hedge
funder Dan Och, The Wall
Street Journal reported.

Real-estate experts said
Mr. Griffin’s purchase helped
fuel legislation that ulti-
mately increased taxes on
buyers of luxury homes in
New York, and came to per-
sonify the issue of wealth in-
equality in the city.

“I consider that sale a wa-
tershed moment where poli-
tics and real estate inter-
sected,” said luxury real-
estate agent Donna Olshan.
“It was significant not just
for the price, but for the
sentiment that was stirred
up around it. It triggered a
series of political events.”

Despite the building’s
prestige, real-estate insiders
believe the value of Mr. Grif-
fin’s condo likely has suf-
fered the effects of an over-

supply of residential
inventory along Billionaires’
Row, tax changes in New
York that target buyers of
luxury properties and the re-
cent onslaught of Covid-19.

He decided to buy the
units “at the height of the
market in 2015,” Mr. Miller
said. But the market “isn’t
what it was.”

Mr. Griffin’s new pent-
house is still under construc-
tion. Meanwhile, Mr. Griffin
also still owns a full-floor
apartment at 820 Fifth Ave-
nue, a storied co-op building
off Central Park, which he
bought from philanthropist
Lily Safra for $40 million in
2009, records show.

MIAMI
Also in 2015, Mr. Griffin pur-
chased a pair of apartments
at the top of Faena House, a
then under-construction con-
dominium in Miami Beach,
for $60 million. Though they
have not yet been combined,
the resulting penthouse is

PleaseturntopageM10

A pair of adjacent homes, above, have a combined 12 bedrooms on Tiehack Mountain in the exclusive Maroon Creek Club, a

high-end golf course community. Mr. Griffin bought one of London’s most expensive homes, left, at the heat of Brexit talks.FR
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on a deal he initially made in
2015 to pay about $238 mil-
lion for an apartment in 220
Central Park South. It is still
the priciest residential sale
ever closed in the U.S., and
is more than twice the re-

cord for a New York home.
Roughly 24,000 square

feet across three floors, the
apartment is the best in the
city, many real-estate
agents said, with unob-
structed views of Central
Park. It was delivered as a
white box so Mr. Griffin
could customize it to his
tastes, according to people
familiar with the deal.

Industry veterans
view the spate of
deals with a
combination of
wonder and
bafflement.

VALUE

Covid-19-related

boom in Aspen

sales.

ASPEN

$22.8
MILLION
Amount paid in

2013 and 2015

Wall Street Jour-
nal in 2015, “but
we do manufac-
ture money.”

Read on for a
closer look at Mr.
Griffin’s most im-
pressive homes
around the coun-
try and how their
value has likely
fluctuated.

LONDON
Mr. Griffin made a
major splash in
London when he
bought one of the city’s
most expensive homes dur-
ing the heat of Britain’s
Brexit negotiations in Janu-
ary 2019, according to peo-
ple familiar with the trans-
action.

At the time, the $122 mil-
lion deal for the property, a
landmark Georgian mansion
overlooking St. James’s Park
and the Mall, the ceremonial
route leading to Buckingham
Palace, was the most expen-
sive sale to have closed in

Britain since 2011.
Mr. Griffin negoti-
ated the price down
from the original
asking price of
roughly $160 mil-
lion.

The property is
on Carlton Place,
which has three
mansions, the other
two of which are
home to the U.K.
foreign secretary
and to the Privy
Council of the
United Kingdom.

Mr. Griffin’s was formerly
used by MI6, the U.K.’s intel-
ligence service, to interview
recruits and had been re-
cently revamped by British
luxury real-estate developer
Mike Spink.

“It was an extraordinary
deal for the times,” said
Jeremy Gee, managing di-
rector of London-based
real-estate firm Beauchamp
Estates, who wasn’t in-
volved in the deal. “We
were in the middle of

LONDON

$122
MILLION
Amount paid

in 2019 for a

mansion

VALUE

Covid-19’s effect on

global travel and

high-rise living,

Brexit.

MANSION
NY

Erin Mathews
214.520.8300
erin.mathews@alliebeth.com

9115 Devonshire Drive
Devonshire | $3,495,000

Erin Mathews
214.520.8300
erin.mathews@alliebeth.com

6809 Golf Drive
University Park | $3,450,000

Simone Jeanes
214.616.9559
simone.jeanes@alliebeth.com

3505 Turtle Creek Blvd #PH 18E
Uptown | $4,500,000

Beautiful listings in theDALLAS AREA

Erin Mathews
214.520.8300
erin.mathews@alliebeth.com

9207 Sunnybrook Lane
Preston Hollow | $6,850,000

Terri Cox & Kyle Crews
972.841.3838 | 214.538.1310
terri.cox@alliebeth.com | kyle.crews@alliebeth.com

5335 Meaders Lane
Preston Hollow | Price Upon Request

Susan Baldwin
214.763.1591
susan.baldwin@alliebeth.com

9918 Avalon Creek Court
Preston Hollow | $4,495,000

Allie Beth Allman & Alex Perry
214.354.1099 | 214.926.0158
alliebeth@alliebeth.com | alex.perry@alliebeth.com

Meadowbrook Drive
Preston Hollow | Price Upon Request

Nanette Ecklund-Luker
817.235.8260
nanette.ecklundluker@alliebeth.com

5817 Country Way
Colleyville | $1,150,000

These properties are offered without respect to race, color, national origin, religion, sex, familial status or disability. All
listing information, either print or electronic, is furnished by the property owner subject to the best of his or her knowledge;
it is deemed reliable but is not guaranteed and should be independently verified.

alliebeth.com

Rachel Trowbridge
214.395.3702
rachel.trowbridge@alliebeth.com

4125 Turtle Creek Boulevard
Downtown Vicinity | $6,850,000
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on 3.6 acres owned by former Los
Angeles Dodgers owner Frank Mc-
Court. The land is about a quarter
of a mile south of President
Trump’s Mar-a-Lago private club.

Local agents said Mr. Griffin’s
activities in Palm Beach have
lifted up the market and ce-
mented Palm Beach as a place
that can command nine-figure
sums for luxury homes. That lift

has been more recently com-
pounded by the pandemic, which
sent well-heeled New Yorkers
fleeing to Florida in search of
oceanfront homes.

“He has managed to bring
more attention to Palm Beach
than all the other billionaires
combined,” said Gary Pohrer of
Douglas Elliman, who has no con-
nection to Mr. Griffin’s deals.

CHICAGO
Mr. Griffin broke the record for a
Chicago home sale in 2017 when
he paid $58.75 million for a pent-
house apartment atop the No. 9
Walton, the city’s then under-con-
struction luxury condo tower.

Mr. Griffin made a deal with
the building’s developer, Jim
Letchinger, to design a penthouse
for him, increasing its size to four
full floors from two, said Nancy
Tassone of Jameson Sotheby’s Re-
alty, who headed sales at the
building. It would again be deliv-
ered as a shell so that Mr. Griffin
could customize.

Meanwhile, Mr. Griffin main-
tains his former Chicago home, a
massive full floor penthouse at
the Waldorf Astoria private resi-
dences across the street, which he
bought for $6.884 million in 2010,
records show.

Local agent Ken Dooley of Com-
pass, who wasn’t involved in the
sale, said Mr. Griffin’s new pent-
house is so unusual in its scale
that it is hard to know what the
resale value would be.

He noted that the downtown
Chicago area where the building is

often cited as the most expensive
unit ever sold in Miami.

He was one of a string of finan-
cial titans to buy in the building, in-
cluding Apollo Global Manage-
ment’s Leon Black and former
Goldman Sachs chief executive
Lloyd Blankfein. They earned the
building the moniker “Billionaires’
Bunker.”

The building was designed by
Pritzker Architecture Prize-win-
ning firm Foster + Partners. Mr.
Griffin’s roughly 12,500-square-
foot apartment has nearly 10,000
square feet of terraces and a 70-
foot-long rooftop pool.

Since then, the Miami condo
market has taken a nosedive amid a
flood of new inventory, and prices
at the building have suffered. Some
of the big names who have tried to
sell their units have taken signifi-
cant losses.

Art dealer Larry Gagosian sold
his apartment at the building for
$12 million in 2017, a loss of nearly
$1 million, and Mr. Black sold his
unit at the building for $12.5 mil-
lion, far less than the $16.5 million
he paid, records show.

Mr. Griffin tried his own luck
selling his unit in 2016, listing it
for $73 million, but didn’t attract
a buyer. The property has since
been taken off the market.

“They thought they could get in
early and get out early, but these
out-of-towners got snookered,”
said Peter Zalewski, a principal
with real-estate consulting firm
Condo Vultures.

He added that Mr. Griffin’s unit
has likely lost further value since
then. While neighboring areas like
Palm Beach have seen an enor-
mous uptick in deal flow since the
pandemic began, high-rise build-
ings in Miami Beach are still suf-
fering, he said.

PALM BEACH
For roughly a decade, Mr. Griffin
has been buying parcels of land in
Palm Beach to assemble one of
the largest private waterfront
sites in the county, with plans to
build a grand estate. The total
price tag: $350 million before
construction.

Mr. Griffin has slowly pieced
the land together, most recently
paying $99.1 million for a mansion

ContinuedfrompageM9
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located has been the center of un-
rest in the city following the kill-
ing of George Floyd, and many of
the stores and restaurants closed
because of the pandemic.

“At this point in time, you would
not be in a good spot,” he said.
“The situation downtown is taking
the air out of the market a bit.”

THE HAMPTONS
In February, Mr. Griffin bought a
7-acre estate on Meadow Lane, an
exclusive oceanfront enclave, for
$84.45 million. The seller was
fashion designer Calvin Klein.

The modern oceanfront com-
pound comprises three buildings
that are connected underground:
a main building, a studio wing
and a guest wing.

The property is on the site of
an old mansion known as Dragon
Head, which had been owned by
the wealthy du Pont family and
later by Jane Holzer, better
known as “Baby Jane” or Andy
Warhol’s muse.

Since Mr. Griffin’s purchase,
the Hamptons market, which had
been sluggish for about two
years, has picked up dramatically
because of the pandemic, as New
Yorkers flee to less dense locales.

ASPEN
In Aspen, Colo., records show Mr.
Griffin owns a pair of adjacent
homes with a combined 12 bed-
rooms on Tiehack Mountain in
the Maroon Creek Club, a high-
end golf course community. He
pieced together the compound
over several years, buying the
first house for $10 million in 2013
and the second for $12.8 million
in 2015, records show.

The estate has several wine
rooms, two home theaters, fire
pits and an outdoor pop-up
screen for watching movies, ac-
cording to a listing video for the
property.

Values in Aspen have soared
since the coronavirus pandemic,
as wealthy buyers flee to the area
for its vast open spaces.

In September, new signed con-
tracts for homes priced $10 mil-
lion to $19.99 million were up
800% from the previous year,
while two homes sold for more
than $20 million, according to a
recent report by Douglas Elliman.

One of several sites purchased by Mr. Griffin in August, above. Star Island is tiny enclave of roughly 30 homes. Its
residents have included Rosie O’Donnell and Gloria Estefan.

STAR ISLAND

$69.5
MILLION
Price paid for
several lots in

August

220 CPS

Source: Public Records

FaenaHouse No. 9Walton
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What Griffin Paid Next Biggest Buy

KenGriffin’s Buying Blitz
The Citadel CEO bested the second-priciest

purchases at these NewYork,Miami and Chicago

buildings by a long shot.

Closing price
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1116 North Ocean Blvd, Pompano Beach, FL 33062
(754) 812-3309 • SolemarBeach.com

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE
DEVELOPER.FORCORRECTREPRESETATIONS,MAKEREFERENCETOTHEDOCUMENTSREQUIREDBYSECTION��8.5�3,
FLORIDASTATUTES, TOBEFURNISHEDBYADEVELOPERTOABUYERORLESSEE. Solemar is developed byPRH 1116North
Ocean, LLC (“Developer”). This offering is made only by the Developer’s Prospectus for the Condominium. This advertisement
is a solicitation for the sale of Units in Solemar per N.J. Reg. No. 20-04-0016. This Condominium has been registered with the
Massachusetts Board of Registration of Real Estate Brokers and Salespersons F-1271-01-01. The Developer is not incorporated
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COUNTING HOUSE | BETH DECARBO

Preventing a Staff Infection
The onus is on both homeowners and household employees to check the spread of Covid-19

their hands enough or wearing
masks correctly,” Ms. Leigh says,
but the close relationships that
develop between staff and em-
ployers often interferes with con-
sistent enforcement.

Bosses need to follow their own
rules as well, she adds. Some of
her clients say that family mem-
bers aren’t using masks and other
protective gear when dealing with
staff.

“Many homeowners seem com-
pletely oblivious to the risk, even
if they themselves have con-
tracted Covid,” she says. “It is a
very odd scenario within the high
net-worth world.” JO

N
KR

A
U
SE

compensate them for continuing
to work and agreeing to change
their schedules. He also continued
to pay the family’s longtime
cleaner, even when stay-at-home
orders stopped her from working.

“If you have someone good, pay
them properly because you don’t
want to lose them. Turnover cre-
ates all kinds of problems,” he
says, adding that his clients gen-
erally pay domestic staffers $250
a day. “Do you really want to be
stingy with people who are deal-
ing with your loved ones?”

A report released in May by the
Economic Policy Institute, a left-
leaning think tank, found that the

typical domestic worker in the
U.S. is paid a median $12.01 per
hour. And just one in five domes-
tic workers receives health-insur-
ance coverage through his or her
job.

“To attract great talent who
will stay with you a long time, it’s
worth it to offer [health] insur-
ance,” says Teresa Leigh, owner of
advisory firm Teresa Leigh House-
hold Risk Management.

“You do not have to offer 100%
of coverage,” she says. “You could
consider in the beginning 50% or
75% of coverage.” Depending on
the policy, the age of the staffer
and level of coverage provided, in-

suring staff members can cost
homeowners as little as $3,000 to
$5,000 a year per person, Ms.
Leigh estimates. Homeowners
willing to pick up a greater per-
centage of the premium might pay
$12,000 a year per person.

Moreover, dental and vision
benefits are really important to
domestic workers, she adds. “It’s
really inexpensive, as little as an
extra $25 a month” per person.

As the pandemic has stretched
into fall, clients are telling Ms.
Leigh that adherence to basic pre-
cautions has slipped.

“Employers and homeowners
don’t feel like the staff is washing

Is your house-
keeper going to
kill you? Or could
you be the killer?

In a pandemic,
every person who
walks through the

door of your house poses a health
risk to the people inside—and vice
versa. That is why homeowners
who employ domestic staff need
to implement, enforce and follow
procedures to keep everyone safe.

Recognize that staffers have
their own issues and, in some
cases, economic hardships. Being
flexible with schedules and com-
pensating staff for the extra effort
will help the household run
smoothly for the duration of the
pandemic.

In March, Frank Riviezzo asked
his 91-year-old mother-in-law’s
caretaker to move in with her to
reduce the risk of outside expo-
sure. For over two months, the
caretaker and mother-in-law lived
24/7 in a cottage adjacent to Mr.
Riviezzo’s home in Huntington,
N.Y. “It was a godsend. It gave my
wife peace of mind knowing that
[her mom] was insulated from the
virus,” says Mr. Riviezzo, a Man-
hattan-based CPA. Eventually, his
in-law’s two other caretakers re-
sumed working after passing a
Covid-19 test. Now, three caregiv-
ers work a rotation of weeklong
shifts to reduce comings and go-
ings from the cottage. In their
home, Mr. Riviezzo and his wife
wear masks if they are around
when the cleaner comes to work.

Separately, he provided a car to
the person who cares for his own
86-year-old mother, who lives in
Oyster Bay, N.Y., so the employee
wouldn’t need to get rides from
other people.

All of the Riviezzo caregivers
received a 20% pay increase to

The National Domestic Work-

ers Alliance, an advocacy

group, gives these tips to help

make staff and home safer.

Have a conversation.
Spell out safety protocols and

ensure everyone understands

the risks when they’re not fol-

lowed.

Be flexible.
Be open to changing employ-

ees’ hours or days off so they

can manage personal matters

like child care.

Keep a safe house.
Make sure masks, hand sani-

tizer and disposable gloves are

available and used properly,

and that the home cleaning

regimen includes EPA-ap-

proved disinfectants.

Keep it legit.
Paying staff as employees and

withholding taxes from their

paychecks makes it easier for

them to claim unemployment

insurance and other benefits.

Offer health insurance.
This benefit makes it more

likely that a domestic staffer

will seek medical treatment

when they feel ill. If the staffer

already receives Medicare

health benefits, ensure their

pay covers the cost of supple-

mental health insurance.

BE A BETTER BOSS

Lavinia Smerconish

Compass RE is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended
for informational purposes only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price,
condition, sale, or withdrawal without notice. No statement is made as to the accuracy of any description. All measurements and square
footages are approximate. This is not intended to solicit property already listed. Nothing herein shall be construed as legal, accounting or
other professional advice outside the realm of real estate brokerage.

Licensed Real Estate Salesperson
M 610.547.6637 | O 610.615.5400
385 W Lancaster Avenue, Suite 103
Haverford, PA 19041

Guiding
you home.

799 Grubbs Mill Road, Willistown

1820 Aloha Lane, Gladwyne

$17,500,000 | 5 BD | 5.2 BA | 11 ,498 SF | 58.7 ACRES

$4,800,000 | 7 BD | 8.3 BA | 12 ,728 SF | 2.61 ACRES

MANSION
NY
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Ed Wojan Realty
Edward B. Wojan - Broker
phone: 231.313.8682 email: info@edwojanrealty.com

5,000 sq. ft. including carriage house. 4 bedrooms 3 ¼ baths. 21 acres
with 674’ of sugar sand beach. All of the house and carriage house are of
high quality material and workmanship. Stunning Cape Cod lakefront home
with views to the west over the archipelago. Accessed via KSJX Airport and
ferry service from Charlevoix Michigan.
$3,000,000 www.edwojanrealty.com

BEAVER ISLAND, MICHIGAN
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in 2010, fell in love with the house
on first sight as they passed it by
boat many years ago. When he
saw it come on the market after
her death, he couldn’t resist buy-
ing it. “I’m a romantic at heart,”
he said.

Mr. Wekerle, who has been
coming to Florida for the last 35
years and usually spends a few
months a year there, said he de-
cided to sell in part because he
doesn’t foresee visiting until the
pandemic is over. Travel from
Canada to the U.S. is complicated,
and currently would require him
to quarantine once he arrives. Op-
erating his Toronto music club
has also been a challenge during
the pandemic, and it has become
more important to remain close to
his business and family, he said.

Known for his appearances on
“Dragon’s Den,” Canada’s version
of “Shark Tank,” Mr. Wekerle is a
merchant banker whose former
company Difference Capital was
acquired by Mogo Finance Tech-
nology, a fintech company in Can-
ada, last year.

Ruchel Coetzee of Douglas Elli-
man has the listing.

—Katherine Clarke

� See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

1960 George
Wells film
“Where The
Boys Are,”
which tells
the story of
four co-eds
who visit
Fort Lauder-
dale and

helped inspire the idea of spring
break as a rite of passage for col-
lege students.

It sits on the Intracoastal Wa-
terway with its own dock and still
has many of its original details,
though Mr. Wekerle injected his
own personality as well. Much of
his art collection is also for sale
for an additional sum, he said.

Mr. Wekerle, 56, bought the
property for $12.5 million in 2014,
records show. He said his late
wife Lea-Anne Wekerle, who died

FOR SALE

$19.25
MILLION
14,000 sq. ft.,
on Intracoastal
Waterway,

original details

Michael Wekerle, a Canadian
banker and reality-television ce-
lebrity, makes no secret of his os-
tentatious tastes or his love of
rock ‘n’ roll and fast cars. Now
Mr. Wekerle, citing the disruption

caused by the pandemic, is put-
ting his colorfully decorated Fort
Lauderdale, Fla., estate on the
market for $19.25 million.

Known as Manga Reva, the
roughly 14,000-square-foot Medi-

terranean-inspired home was built
in the 1930s, at the end of Prohi-
bition, by Adolphus Busch III,
then president and chief executive
of brewing company Anheuser-
Busch. It also appeared in the

Reality Star Lists in Florida

Mr.Wekerle paid $12.5million in 2014.
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part. The film bombed. But failure
is a great teacher. I came to the re-
alization early that if I wanted to
be in service of the arts, there was
no such thing as failure.

Today, my wife, Ryan, and I live
with our kids in Brooklyn. We
love it out here. We spend part of
the year on an island I bought in
Nova Scotia. Our house sits on 8
acres, and the landscape is like
the coast of Maine. Our family has
the happiest time there.

My mother and Patrick divorced
in the early 1990s. In 2012, she
married an old college friend. Mom
is very dramatic, and reuniting
with someone she knew so many
years ago has all the makings of a
saga. There’s something movielike
about everything my mother does.

—As told to Marc Myers

Ethan Hawke, 49, is an actor,
writer and director who has ap-
peared in “Dead Poets Society,”
“Boyhood” and “Before Midnight.”
He co-created and stars in “The
Good Lord Bird,” a Showtime
miniseries. FR
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HOUSE CALL | ETHAN HAWKE

Multiplex Kid
To ImprovWhiz
The ‘Good Lord Bird’ actor was an only child
who found his calling performing after school

painter, a rebel, a tree surgeon
and a serious religious thinker
who taught me about the arts,
faith and music. Later, he believed
in me as an actor.

In junior high school, my best
friend, Brandon, lived nearby and
we did everything together. When
I was 12, Brandon was taking act-
ing classes at the Paul Robeson
Center for the Arts in Princeton. I
went with him to keep busy. I
wasn’t playing a winter sport in
school so I’d get out at 3:30 p.m.,
and my mom didn’t get home
from work until 7.

One day, the head of Prince-

ton’s McCarter Theatre Center,
Nagle Jackson, came to do a guest
talk. After, he ran a little improv
session. When we finished, he
asked if I’d be interested in being
in a play.

He was directing “Saint Joan,”
by George Bernard Shaw. I played
Dunois’s page. Listening to a
group of professional actors wear-
ing chainmail armor and swords
talk about faith, love and injustice
was as much fun as one could
have. I felt my life calling.

The following year I went into
New York to audition for the movie
“Explorers” and landed a major

Ethan Hawke in July in New Milford, Conn., and, left, at age 10, riding the
subway in New York City.

E
arly on Christmas
morning in 1974, when
I was 4, my mother
took me out of bed
and put me in the car.

We drove around our neighbor-
hood in Farmington, Conn.

My mother was so upset, she
began talking to herself to work
out what had just happened.
When we returned about a half-
hour later, my father was out
front. My mother asked why he
was still there.

What I remember most is the
contrast between the confronta-
tion outside and walking inside
and seeing all the wrapped pres-
ents. Very few things are more
terrifying to a child than parents
falling out of love.

My mother, Leslie, was 18 and
my father, James, was 20 when
they had me. No one taught them
how to cope or achieve their ex-
pectations of happiness, which
probably were very different.

After they divorced, my mother
and I relocated several times.
First, we moved to Vermont, then

to Georgia and finally to Brooklyn,
N.Y. We lived in a one-room apart-
ment with 14-foot ceilings. There
was a sleeping loft for me that
was like a paradise fort. I was 10.

My mother was always intellec-
tually curious. She read Pauline
Kael’s New Yorker film reviews at
the dinner table. She loved mov-
ies, poetry and books on political
history. When we lived in Brook-
lyn, she worked for a college pub-
lishing company.

I was an only child of a single
mother, and the impact of her in-
fluence was profound. She was
and is an old-fashioned do-gooder
and remains disarmingly idealistic.

She also was extremely inde-
pendent. I was the ideal child in
that I had the same inclination. I

spent a ton of time alone,
and that was exactly
what I wanted. My sitter
was the local multiplex.
I’d watch one movie after
the next, moving from
theater to theater.

As a result of time
spent alone watching ac-
tors on a screen, my
imagination developed.

My father and I re-
mained close. He was an
insurance actuary and a
man of integrity and hu-
mility. He was a constant

presence in my life, psychologi-
cally and emotionally, even
though we were far apart. He
lived in Texas.

When I was 12, my mother re-
married. We moved to Princeton
Junction, N.J. My stepfather, Pat-
rick, was an amazing agent of
healing. He’s a musician, a

What’s “The Good Lord Bird”
about? John Brown’s 1859 at-
tempt to start a slave revolt at

Harpers Ferry, W.Va., based on

James McBride’s novel

Biggest challenge? Playing the
John Brown � of McBride’s

book

How so?
He’s not a

history

textbook

John

Brown.

He’s incen-

diary, mer-

curial, hu-

man and

hysterical.

Favorite movie as a kid? “The
Man Who Would Be King”

(1975)

What are you reading now?
McBride’s latest, “Deacon King

Kong”
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up to $25,000. Take advantage of this opportunity and contact our sales team today. We look forward to seeing you soon!
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800.793.9783 | INFO@OCEANDELRAY.COM
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RESIDENCES STARTING AT $5.8M TO $9M
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David Perlman, a

former Twitter data

scientist, says that

companies need to

take aggressive

steps to fight the

spread of disinfor-

mation before it

goes viral.

spreading disinformation and the
wide-open nature of social media
platforms, these experts worry
that adversaries may resort to ex-
treme tactics, such as deepfakes—
video, audio and photographs doc-
tored using advanced techniques.
This kind of problem is starting

to pop up. So far, attacks don’t ap-
pear to be criminally motivated.
In July, false rumors started

spreading on Twitter and Instagram
that the online home-goods retailer
Wayfair Inc. was engaging in child
sexual exploitation through high-
price, industrial-grade cabinets. A
Wayfair spokeswoman says that the
company acted quickly to debunk
the claims and remove the listings
of the cabinets in question, but
months later, the conspiracy theory
continues to generate posts on so-
cial media.
The origin of the Wayfair inci-

dent—whether part of a strategic

campaign to damage the company’s
brand or an instance of rumors run
amok—is unclear. It is possible, Mr.
Perlman and Mr. Breuer say, that it
was a test run for future attacks.
The point is that in the age of social
media, hackers, competitors and
other bad actors have a new tool to
wreak havoc online, without ever
needing the technical prowess to
break into corporate networks.
Companies are going to need to

take aggressive steps, such as mon-
itoring social media for disinforma-
tion and deepfakes, so that they are
aware of potential problems before
issues go viral. While research is in
its early days, they call defenses
against these attacks “cognitive se-
curity” or “misinfosec.”
Companies including Reston,

Va.’s Mandiant, New York’s
Graphika Inc. and Washington,
D.C.-based Alethea Group special-
ize in providing early warnings and
analysis of online disinformation,
helping their clients get a clear
picture of online discussions and

FORWARD LOOKING

Safety at
Work

In the coming years,
professions will

emerge to tackle new
cyber threats.

By Benoit Morenne

This role will require an academic understanding of the AI tech-

niques used to generate content but will also be research-intensive as

the technology progresses and doctored media become

harder to detect.

The analysts’ toolbox will need to include

fact-checking, contextual analysis and visual in-

vestigative skills, according to Robert McArdle,

a director in Japan- and U.S.-based IT security

company Trend Micro’s forward-looking threat

research team. For instance, do the shadows

in surveillance footage match where they

should be in relation to the sun?

“A good deepfake analysis person should

be able to put all of that stuff apart, and

not just give you the technical read-

outs,” Mr. McArdle says.

Continues on page R6 ��

Deepfake Analyst
A viral video shows a presidential candidate changing

her stance on a crucial issue the day before vot-

ers head to the polls. A video admitted as evi-

dence in a court case shows a man entering a

building where a crime was later committed.

These are some of the ways malicious

actors could use deepfakes—video or audio

clips manipulated through artificial intelli-

gence—to compromise a business, put inno-

cents behind bars or interfere in the electoral

process.

Enter deepfake analysts. Large organizations,

news companies and courts will hire experts who

use the latest technologies to spot instances

where someone’s face, voice or movements have

been altered using AI.
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how to respond to them. Are they
dealing with a grass-roots boycott or
something more sinister, like disin-
formation? Is the information reach-
ing their customers or not?
Mr. Perlman believes that social

media companies such as his former
employer, Twitter, could one day sell
these types of services too.
Social-media companies are used

to blocking spam or banning users
for inappropriate content. They have
been caught flat-footed by efforts to
manipulate the platform with con-
spiracy-minded content that doesn’t
look like spam, Mr. Perlman says.
Twitter aims to “limit the spread

of potentially harmful and mislead-
ing content,” a spokeswoman says.
Corporations can’t simply wait for

social-media companies to act and
must develop a playbook for thwart-
ing weaponized disinformation, data
scientists say.
Businesses will need to do more in

the age of disinformation warfare.
They will need to be more transpar-
ent in disclosing information that
could be weaponized—listing politi-
cal donations, for example, Mr.
Breuer says. Disinformation attacks
begin with a kernel of truth (a com-
pany donated to a candidate) but
spin that information to come to a
false conclusion (the donation was
payback for a political favor). Self-
disclosure could help stop disinfor-
mation before it spins out of control.

Cyber teams will need to work
with communications departments to
run exercises where disinformation
campaigns are detected and de-
bunked.
To fight back against deepfakes, a

defender could seed the internet with
intentionally fake photographs of
himself, Mr. Perlman says. It is an ex-
treme measure, but it could minimize
the impact of further deepfake re-
leases, he says.

“If there are no police, and you
are living in the Wild West, then you
have to arm yourself,” he says.

Attackers can wreak havoc online
without the technical skills to break
into corporate networks.

Defenses
against
these
attacks are
called
“cognitive
security” or
“misinfosec.”

A
n unscrupulous company
uses Twitter bots to
spread rumors that a
competitor is sharing
data with China. A short
seller spreads lies about

a company’s business practices in a
conspiracy-minded online community
to drive down the stock price. Both
could cause harm, and both are ex-
amples of a new threat poised to hit
businesses, cybersecurity experts say.
For years online security has fo-

cused on technical problems:
Fixing software bugs or con-
cealing data with cryptogra-
phy. Today, a new front is
emerging: Disinformation at-
tacks. Once the near-exclusive
provenance of nation-state at-
tackers and activists, they are
starting to become a problem
for corporations.
“Right now everybody is im-

plicitly assuming that the only
possible victim is an election,”
says David Perlman, a former
Twitter Inc. data scientist who
is now developing ways for
corporations to counter disin-
formation at the computer se-
curity company Leviathan Se-
curity Group Inc. “There’s no
reason that a company
couldn’t be a victim.”
Disinformation is similar to its

sister term, misinformation: Both re-
fer to false or misleading informa-
tion. But disinformation is spread
with the intent to deceive.
Disinformation is the newest man-

ifestation of the shady art of mental
manipulation, which already has a
history in the world of cybersecurity.
First there were phishing attacks,
where victims would get bogus email
messages designed to trick them into
divulging passwords or downloading
malicious software. These early ef-

forts evolved into more complicated
“social engineering” techniques,
where hackers first conduct back-
ground research and then call em-
ployees pretending to be co-workers,
for example, and trick them into
handing over data granting access to
corporate networks.
A growing group of cybersecurity

thinkers believes that disinformation
is a new weapon in these psychologi-
cally driven attacks—one that will be
used by cyberattackers too, perhaps

for extortion, market manip-
ulation or to damage a rival’s
reputation.
“In the last 10 years, the

information age has really
matured,” says Marc Rogers,
vice president of cybersecu-
rity strategy with the secu-
rity company Okta Inc. “Now
for just a few thousand dol-
lars you can invest in some
infrastructure and you can
launch a disinformation cam-
paign that will bring a coun-
try the size of America to its
knees.”
Pablo Breuer, a former

Navy officer, was a mission
director at the National Secu-
rity Agency in the early
2000s when a series of global
computer worms served as a

wake-up call about the importance of
cybersecurity. He thinks that compa-
nies are on the verge of a similar
awakening—this time on the disin-
formation threat.
Though hackers and nation-states

have created disinformation cam-
paigns to sway public opinion
around issues, such as the 2016 elec-
tion, there is no clear evidence that
they have targeted companies. Still,
potential threats are myriad, cyber-
security experts say.
With few legal restrictions on

Campaigns to spread bad information on social media are emerging as
a new online security problem for companies. By Robert McMillan

SOFT HACKS: EXPLOITING
HUMAN BEHAVIOR

.
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HACKING’SNEXTTARGETS
Systems we use every day may not be secure tomorrow.

Here’s what cybersecurity experts say could be a future focus for attacks.

Hackers will tell you that just
about anything with software and
an internet connection can get
hacked. The next decade will test
how much that is true, and the
challenge it poses to everyday life.
Security experts expect cyber-

attacks to increase in frequency
and severity in the coming
years, as more consumer goods
are sold with internet connectiv-
ity embedded by default. At the
same time, cyberattacks have
become a commodity—“ransom-
ware-as-a-service,” says Keren
Elazari, a security researcher
and “friendly” hacker, also known
as a “white-hat” hacker, who
typically hacks to educate or to
demonstrate security vulnerabili-
ties rather than commit crimes.

For cyberattackers, hacks are
getting more accessible:
Attacks that once cost
$100,000 go for a mere
$1,000 now, says Jeff
Moss, founder of DEF CON,
an annual conference for
hackers. Devices that are
secure today may not be
tomorrow.
Adding to the problem is

that manufacturers have been
reluctant to acknowledge and
address cybersecurity flaws,
though experts say that is
slowly changing. Still, technol-
ogy is advancing faster than
public policy, leaving consumers
without clear ways to evaluate
the relative cyber safety of
products. In other words, if you
buy a car, you can compare

which models have the best
crash-safety ratings. And if the
car crashes because of a manu-
facturer error, government agen-
cies, dealerships and even law-
yers can help make things right.
Equivalents don’t exist to, for
example, assess the relative vul-
nerabilities of vehicle infotain-
ment systems, or to assign lia-
bility or get compensation if
someone hacks that system and
immobilizes your car.
“As a society, we haven’t fig-

ured any of this stuff out,” Mr.
Moss says. “Over the next de-
cade, I bet we will.”
To get a sense of future threats,

The Wall Street Journal compiled
a list of common devices, equip-
ment and infrastructure vulnera-
ble to attacks in the coming years,
based on the assessment of cy-
bersecurity researchers, national-
security experts and white-
hat hackers.
Keep in mind: This is

only a small sample of
what could be threatened.
Experts consider the fol-
lowing to be likely future
focuses for criminals. In
some cases, researchers
have already demon-
strated that they are
vulnerable. Attackers
are innovative. “Things are only
impossible until the first person
does it,” says Beau Woods, a cy-
bersafety innovation fellow with
the Atlantic Council.

By Leigh Kamping-Carder
and Kevin Hand

IMPLANTED
DEVICES

Implanted medical devices, such as insulin

pumps, pacemakers and cochlear implants,

have been hacked repeatedly, but so far

only by researchers, ethical hackers and

fictional characters. The risk of criminals

targeting these devices is expected to in-

crease as more come equipped with inter-

net connectivity.

The devices also pose a “potential un-

witting insider threat to national security,”

according to research from Virginia Tech.

Unlike smartphones or fitness trackers,

these devices cannot be removed when

members of the intelligence community

enter secure facilities, offering a way for

malicious actors to remotely gain access.

THE HOME OFFICE
The pandemic-related shift to remote

work has created more opportunities for

cyber attackers, as home offices are typi-

cally less secure than corporate work-

places. Even old-school phishing attacks,

where a bad actor cons victims into open-

ing malicious links or email attachments

to steal data, are poised to become more

serious, says Kevin Mitnick, chief hacking

officer of KnowBe4, a Clearwater, Fla.-

based security-awareness training com-

pany. Hackers could gain access to more

information by targeting personal email

accounts while people are using work

computers, he says.

SMART-HOME DEVICES
Connected smart-home devices such as

doorbells, locks, lights, ovens and coffee

makers can be highly vulnerable to cyber-

attacks. Many lack basic security features,

such as the ability to change the default

password. Manufacturers, which mostly

compete on speed-to-market and price,

have little incentive to safeguard their

products.

That is changing in some jurisdictions.

In 2018, the U.K. passed a list of 13 best

practices for smart-device manufacturers,

service providers and mobile-app develop-

ers to create more secure products. As of

Jan. 1, California also began requiring man-

ufacturers of connected devices to include

certain security features. Oregon has a

similar law.

CARS
There doesn’t appear to be evidence that

criminals have hacked into individual cars

yet, but it may happen in the future as in-

ternet connectivity becomes standard for

vehicles. “Have I ever heard of this being

used in the wild? No. Can it be done?

Yes,” Mr. Mitnick says. Hackers have

also exploited weaknesses in dealer-

ship software, GPS tracking apps and

car-alarm systems.

The fear is that cars could become

a target for ransomware. Criminals

would disable the car from afar and

force people to pay a bitcoin or two to

get it moving again, says Andrew Grotto,

director of the program on geopolitics,

technology and governance at Stanford

University and a former senior director for

cybersecurity policy in the Obama and

Trump administrations.

CITIES
Cities are vulnerable as they connect more

infrastructure to the internet. In August,

Dutch security researchers from a com-

pany called Zolder revealed that they

could remotely manipulate bike-traffic

lights in 10 municipalities in the Nether-

lands by tricking the lights into sensing a

steady stream of cyclists. The vulnerable

systems have been taken offline, says

Zolder co-founder Erik Remmelzwaal. Still,

criminals could target traffic lights if such

attacks prove remunerative. “As soon as

bad guys figure out how to monetize this,

they’ll do it,” says Mr. Grotto.

TRAINS
Trains are like “computers on rails,” Mr.

Grotto says. They communicate with each

other and with stations, and often have

their own Wi-Fi networks. “Positive train

control” technology, which slows or stops

trains to avoid accidents caused by human

error, is a particular concern. A nation-

state or terrorist group could target this

system, causing a train to speed up

around a curve instead of slowing down,

says Richard A. Clarke, an author and for-

mer White House counterterrorism and

cybersecurity chief.

AIRPLANES
Security researchers and hobbyists have

demonstrated hacks on commercial-avia-

tion systems, says the Atlantic Council’s

Mr. Woods. According to Mr. Clarke, there

is no evidence that a commercial aircraft

has been criminally hacked, but he says it

is possible though difficult, requiring an

understanding of the aviation industry.

And an airplane’s flight-control system

isn’t the only target. Systems managing

ground-crew personnel, air-traffic control,

airport kiosks, aircraft catering, baggage

claim and plane-to-ground communication

could all be attacked—all of which could

prevent flights from taking off.

5G NETWORKS
Ultrafast 5G wireless networks could open

the door to a new world of cyberattacks.

First, 5G is expected to bring billions of

new devices online, vastly expanding the

number of targets for malicious actors, Mr.

Grotto says. The distributed nature of 5G

networks also provides fewer opportuni-

ties to implement cybersecurity measures.

Instead of using hardware to manage net-

work functions, 5G uses software, which

has historically proven to be more vulnera-

ble. Lastly, artificial intelligence and other

automation will be used to oversee more

of this complex infrastructure, opening up

another avenue of attack.

SCHOOLS
Though malicious actors have immobilized

schools’ systems in the past, they typically

didn’t steal or expose sensitive informa-

tion. Lately, they have begun to do both—a

trend that experts say will continue as ed-

ucators are beholden to online technology.

Nevada’s Clark County School District,

which has about 320,000 students, dis-

closed an attack in August. Officials had

refused a ransom demand in return for

unlocking district computer servers. In re-

sponse, hackers released records including

employee Social Security numbers and

student grades and addresses, the Journal

has reported.

HOSPITALS
Ransomware attacks have compromised

hospitals in the past few years. Experts

say attacks could get more dangerous. In

September, malware disrupted emergency

care at Düsseldorf University Hospital in

Germany, and a 78-year-old patient died

after her ambulance was diverted to an-

other facility—believed to be the first re-

ported death related to a cyberattack

against a hospital.

Attacks on hospitals to date have

mostly focused on ransomware, essentially

holding the hospital’s data hostage by en-

crypting it, and then releasing it upon pay-

ment. In the coming years, attackers could

take control of the hospital’s online sys-

tems to manipulate machines (such as in-

creasing the dosage on intravenous drips)

and data (swapping blood types in patient

records), Mr. Clarke says.

THE ENERGY GRID
The U.S. energy grid is vulnerable to cy-

berattacks that could destroy generators,

transformers, and oil and gas pipelines.

Hackers working for foreign governments,

including Russia, have penetrated the U.S.

grid, U.S. officials have said. So far, how-

ever, they haven’t flipped any switches, Mr.

Clarke says. Systems that use predictive

maintenance—which monitors when

equipment is degrading so it can be fixed

before breaking—are another weakness.

Such attacks would likely be part of an

ongoing, broader conflict, Mr. Clarke says.
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lated incidents in real time.

“We’re dealing with all these new scenarios

that simply do not exist in the IT world,” says

Dan Sahar, vice president of product at Up-

stream Security, a cloud-based cybersecurity

platform for auto makers.

Driverless-car security specialists will be re-

quired to have inside-out knowledge of the auto-

manufacturing supply chain—cars can be made of

up to 30,000 different components—and be profi-

cient at emerging technologies such as 5G, according to

Andre Weimerskirch, vice president of cybersecurity and

functional safety at auto-parts supplier Lear Corp. ��

B
radley Tusk made mil-
lions as an early investor
in Uber. Now, he’s devot-
ing a chunk of that for-
tune to a cause he says
goes to the heart of de-

mocracy: Mobile voting.
Filling out a ballot on a smart-

phone makes intuitive sense: We al-
ready work, bank and socialize
through the glowing screens in our
pockets. Many Americans can’t or
don’t make it to the polls. Histori-
cally, only about half of U.S. citizens
who are registered to vote actually
do, though election watchers predict
higher turnout in November.
Staunch partisanship and the elec-
toral college effectively mean that
roughly a quarter of American vot-
ers determine who gets into the
White House. Both trends could be
magnified this year by a pandemic
that has kept people at home.
For Mr. Tusk, a better political

system means increasing turnout
and forcing politicians to respond to
the will of the people.

“We have to give them different
inputs and incentives if we want
different outputs,” he says.
Mr. Tusk has financed more than

a dozen mobile-voting pilot pro-
grams through a nonprofit called
Tusk Philanthropies. They and oth-
ers expect that over the next five to
10 years, the generations that have
grown up on their smartphones will
demand services for voting as well.
They are testing systems now that
make use of mobile phones, the in-
ternet and blockchain technology,
with the goal of having these sys-
tems in place in the coming years.
Convincing skeptical election offi-

cials won’t be easy. There are al-
ready well-founded concerns about
hacking existing election systems.
Carting voting onto mobile devices
and the internet opens the ballot box
up to the myriad security vulnerabil-
ities. Can phones be secured against

malware and other threats? Can vot-
ers’ identities be protected? Can
hackers alter the vote count? Can the
system be audited after the election?
Because of that, groups like the

nonprofit Verified Voting Foundation,
which is focused on modernizing the
election system, have taken a hard
line against internet-based voting.

Mobile Voting
Experiments

Mobile voting already exists in con-
trolled experiments. At least eight
jurisdictions in the U.S. have experi-
mented with mobile-voting systems,
mainly for either overseas military
personnel or for citizens with dis-
abilities. Several dozen private or-
ganizations are dabbling with mobile
voting. At least half a dozen coun-
tries have tried it as well.
The city of Denver used a mobile-

voting system from a Boston startup
called Voatz in its 2019 municipal
elections. Colorado already allows
every registered voter to vote by
mail, but the city’s director of elec-
tions, Jocelyn Bucaro, was looking
for a better option to offer voters
overseas or with disabilities.
In the May 7, 2019, municipal elec-

tion, 156 eligible Denver voters in 36
different counties used the Voatz
app, and 119 ballots were counted.
The voters returned both a signed

affidavit and the ballot. Both are re-
corded digitally but can be printed
out. One particular benefit, Ms. Bu-
caro says, was that the system sepa-
rated the affidavit from the ballot in
a way that prevented election judges
from seeing who voted for whom,
keeping the votes anonymous and
providing a way to audit the system.
West Virginia started testing mo-

bile voting in 2018, for military per-
sonnel overseas, and will use it

again in next month’s election. Mr.
Tusk has also financed mobile-vot-
ing pilot tests in Delaware, Uma-
tilla and Jackson counties in Ore-
gon, King County in Washington,
and Utah County in Utah. This
year, New Jersey used mobile vot-
ing for residents with disabilities
in its May elections.
Several companies, such as

Voatz, Democracy Live and Votem,
are trying to build and sell mobile-
voting systems to the nation’s more
than 10,000 election jurisdictions.
The essential elements are similar
for them all: Users download an
app, verify their identity initially
with some combination of a driver’s
license, biometric scan, or PIN sup-
plied by election officials, and then
find their election and fill out a dig-
ital version of the physical ballot.
The complications are myriad,

though. Voatz, for instance, relies on
third parties for parts of its system.
That opens up doors for malicious
actors to force their way through,
according to a group from the Mas-
sachusetts Institute of Technology’s
Internet Policy Research Initiative.
Some critics also worry that tak-

ing voting out of a physical location
allows voters to be coerced. Some-
body may be looking over the
voter’s shoulder, either influencing
or outright buying a vote. Physical
polling stations will likely endure to
serve people who don’t have smart-
phones or lack internet access.

Blockchain’s
Shortcomings

Blockchain was supposed to solve
at least some online-voting issues.
The basic idea of a blockchain is to
create an open ledger in which a
series of transactions are stored
publicly for anybody to verify, while
protecting the identity of the indi-
vidual users. For voting, that osten-
sibly should result in a system
where anybody could verify the va-
lidity of the election while individ-
ual voters’ choices are kept private.
On a practical level, though, it

may not work. The reason bitcoin,
the original blockchain, works isn’t
necessarily the power of its cryptog-
raphy, but a number of incentives
and disincentives built into the pro-
gram. Attacking the system is more

expensive than participating in it and
earning rewards in bitcoin. The entire
transaction history is kept public, but
it typically isn’t worth somebody’s
time to try to piece together the iden-
tities of buyers and sellers.
For voting, these incentives work

in reverse. Because there is no cost
deterrent, there is no way to dis-
suade malicious actors from trying to
take over the network. Because every
vote is valuable, critics fear there is
no good way to keep a user’s identity
and vote separate.
“The thing that intuitively seems

like it might help in reality doesn’t,”
says Michael Specter, a researcher at
the Internet Policy Research Initia-
tive, which published two reports on
the Voatz app.
West Virginia, which had used

Voatz in 2018, dropped it for its
March primary and went with De-
mocracy Live, which relies on a web-
based rather than blockchain-based
system. New Jersey used Democracy
Live’s system in its May primary.
Democracy Live’s system revolves

around a portal hosted on Amazon
Web Services servers, where data is
stored and secured. While AWS secu-
rity has a track record, that hasn’t
satisfied critics, who still worry
about the overall concept.
Mac Warner, West Virginia’s sec-

retary of state, says he didn’t have
security concerns with either Voatz
or Democracy Live but wanted to try
a different system.
Despite that setback, West Virginia

officials were “incredibly helpful,”
Voatz founder and chief executive
Nimit Sawhney says, and the company
is planning to run more pilots, despite
criticism from MIT and elsewhere.
“The criticism is to be expected,”

he says. “Our goal is to keep pushing
the needle forward.”
With mobile voting still in the pi-

lot stage, the risk of swaying an elec-
tion is minimal. Fewer than 1,000
people in total have voted from their
phones in live elections on the Voatz
app, Mr. Sawhney says.
It’s clear even to proponents of

mobile voting that no system is se-
cure enough yet to be trusted for a
general election. For it to take off, it’s
going to have to win the trust of offi-
cials, voters and candidates.
“The goal is to convince the loser

that they lost,” MIT’s Mr. Specter
says. “If you can’t do that, it doesn’t
matter how much cryptography or
research has gone into it.”

More than

10,000
The number
of election
jurisdictions
in the U.S.

At least

8
The number
of jurisdictions
that has
experimented
with mobile-
voting
systems

Roughly

1/2
The number
of U.S.
citizens
registered
to vote who
actually do

Driverless-Car
Security Specialist
As your self-driving car makes its way through

highway traffic at rush hour, it suddenly slows to a

crawl in the middle lane. Hackers have just turned

the engine off.

Auto makers will hire armies of driverless-car se-

curity specialists to avoid this terrifying scenario.

These experts will help secure technologies specific

to autonomous vehicles—such as lidar sensors, which

procure a 3-D laser view of the environment—and will

monitor fleets once they hit the road, treating software-re-

THE PROMISE AND PERIL
OF VOTING BY PHONE
Limited experiments inmobile voting are taking place nationwide.Whether
they prove secure for wider adoption is an open question. By Paul Vigna

.
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$1
Million
The amount
that Mr. Lopez
made last
year in bug
bounties, or
rewards for
finding holes
in company
cybersecurity
shields

Santiago Lopez uncovers weaknesses in company networks.
Now 21, he expects to keep going for years to come. By Kim S. Nash

A HACKER’S LESSONS FOR
CORPORATE AMERICA

Mr. Lopez, above,

started hacking cor-

porate computer

systems at age 16.

He has hunkered

down in Buenos Ai-

res with his family,

right, during the cor-

onavirus pandemic.
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gence. But algorithms may generate false positives and

miss sophisticated cheats.

Anti-cheat referees will complement AI to track down

suspicious behavior, thinking such as developers to identify

flaws in the game. While the referees exist today in a lim-

ited capacity, their skill set will evolve to draw heavily on

the basics of economics and psychology to identify abusers

and ban players who cheat en masse, operating such as law

enforcement planning a sting operation.

“Humans have to make the final call on whether a player

is cheating or not,” says Stijn Volckaert, an anti-cheat expert

and assistant professor of computer science at KU Leuven

university in Belgium. ��

Santiago Lopez started in-
vading corporate computer
systems at age 16, after he
learned to hack from You-
Tube videos and like-

minded friends.
Now 21, he says he never wanted

to commit crimes. Rather, he is a
bounty hunter, invited by companies
to find holes in their business net-
works and burrow into their vulner-
able data. The idea is that a com-
pany will then fix what’s wrong to
harden itself against bad actors—
“black-hat” hackers—looking to steal
data, conduct espionage and disrupt
business operations. Like others in a
stable of “white-hat” attack experts
associated with bug-bounty firm
HackerOne, Mr. Lopez gets paid
commensurate with the severity of
the weaknesses he identifies. He and
other members swarm applications
and websites to look for security
holes missed by customers that con-
tract with the San Francisco-based
firm. Big problems pay big money.
Mr. Lopez is good at his job: Last

year, he reached $1 million in boun-
ties since he started and is now clos-

ing in on $2 million in total, he says.
In a video chat from Buenos Ai-

res, where Mr. Lopez has hunkered
down with his family for the corona-
virus pandemic, he talked with The
Future of Everything about how cor-
porate leaders can up their cyberse-
curity game.

Nighttime must be the best time
to hack U.S. companies because
fewer security teams are awake.
A bit in the afternoon and evening,
but preferably at night. I see hacking
as a normal job, so I tend to hack be-
tween six and seven hours per day.

One large company gave you
$10,000 for finding a way to ma-
nipulate one of its servers to ac-
cess data it shouldn’t have been
able to. Was that challenging?
It took me a full day to close that
bug and prepare my report. It wasn’t
long to identify the area [that was]
vulnerable. It took much longer to
see what kind of secret information
I could access. That can be the most
difficult task at times, being able to
identify how much information you

can access with that failure. And it
is what gives the most reward.

Hacking has surged during the
Covid-19 pandemic, as the Journal
has reported. What effects will
that have in the future?
Employees are online and informa-
tion is more vulnerable. Hackers
are trying to get those employees
to click to load malicious software.
Hackers are learning a lot, some

new ways to get people’s money.
It’s getting worse. I have not yet
experienced any company where I
have not been able to find a bug,
no matter how minimal. Even if
there is a company where you feel
like you can’t find a bug, it doesn’t
mean that someone else can’t find
it. Without a doubt, companies are

struggling to protect themselves. Cy-
bersecurity is advancing year after
year, so even if they manage to cre-
ate a new type of protection or
evolve in some way, bad hackers will
always be running the race and they
will be discovering and preparing
different new ways to make compa-
nies vulnerable.

You’re really effective at what you
do. What does this say about corpo-
rate cybersecurity?
They’re not investing money or time
or work in trying to grow their cy-
bersecurity team. A lot of companies,
if you report bugs to them, they
don’t have the expertise to fix them.
Software that they build themselves
has more bugs but software generally
is vulnerable, always. If software has
access to important data, then en-
crypt it.

How do different industries com-
pare?
Banks and companies that are all
digital are good. Universities don’t
care about security because maybe
they don’t have sensitivity to cus-
tomers. Health care? They’re not in-
vesting so much in cybersecurity, but
they should. They have private infor-
mation. Overall, cybersecurity teams
need more money.

What kinds of technology changes
are coming that will create cyber-
security problems?
Artificial intelligence has helped us a
lot to optimize tasks, process data
and make decisions much faster than
a human being could. However, new
technologies, including artificial intel-
ligence, create big cybersecurity risks,
as potential vulnerabilities are not
fully understood when they are
found. This means that with more or-
ganizations relying on machine learn-
ing to perform business-critical ac-
tions, AI systems are sure to become
a major target for hackers.

Should companies be worried?
If an attacker had the opportunity to
control an AI algorithm, it would be
a huge problem since physical objects
could be controlled for the first time.
An AI attack can transform a stop
sign into a green light in the eyes of
an autonomous car. The data could
also be controlled so that the way it
is collected, stored and used can be
changed. Imagine an AI attack could
control the way that Google or Face-
book collects your personal data and
the hacker could save or manipulate
the data as he pleased.

What about quantum computing,
which experts say will be able to
crack today’s encryption?
That’s way in the future. It’s not easy
to crack encryption code, so for now,
that’s a good guard against hackers.
The larger problem is that people are
not being cautioned about cybersecu-
rity. Are all employees having training
in cybersecurity? It doesn’t seem like
it. Employees, when they click on

links, make a big hole for a hacker to
enter. If you’re not training people
well, no matter what technology you
have, you’re only creating future prob-
lems. Customers aren’t happy when
their data is hacked. They will go to a
competitor. Make the investment.

This interview has been
condensed and edited.

Billions of online videogame play-

ers roam labyrinthine universes,

slaying hordes of enemies and

collecting in-game currency in en-

vironments that have become vir-

tual economies.

Not everyone plays by the rules. Unscrupulous gamers

have long exploited bugs and cheated to enrich themselves,

trading fictional money against hard cash. “Those systems

are abusable in quite a few games,” says Kevin Johnson, the

CEO of cyber consulting firm Secure Ideas.

As games become more evolved, developers will rely on

advanced anti-cheat systems powered by artificial intelli-

Anti-
Cheat
Referee

.
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Companies face an uncer-
tain future in fighting cy-
ber threats to their sys-
tems, and it’s going to
cost them.

Cybersecurity spending, mostly
by companies and governments, is
forecast to grow about 9% a year
from 2021 to 2024, when it is pro-
jected to hit $207 billion, accord-
ing to one measure from research
firm Gartner Inc., which updated
its estimates in July. Though
growth is projected at only 5% in
2020, reflecting disruption from
the pandemic, the longer-term
rate is high, considering that
many companies have already in-
vested heavily in cybersecurity
and the market is saturated with
security providers, says Ruggero
Contu, senior research director at
Gartner.
“The growth comes from the

need to keep updating security to
the newest requirements, given
that the threats out there are
constantly evolving,” Mr. Contu
says. Certain sectors, such as big
banks, have traditionally invested
more in cybersecurity, but com-
panies in industries such as man-
ufacturing are now trying to
catch up, he says. The increasing
reliance on cloud networks, the
proliferation of internet-con-
nected devices and new technolo-
gies such as artificial intelligence
all pose thorny challenges.
Some companies are consider-

ing significant increases, which
could mean millions of dollars
more in spending at big firms. At
Telstra Corp., Australia’s biggest
communications provider, Chief
Executive Andrew Penn says the
company could boost its cyberse-
curity spending by a double-digit
percentage in the coming years.
One new effort, which could be
expanded, involves filtering out
scam text messages that purport
to be from government agencies
before they reach Telstra’s cell-
phone customers.
“It’s an arms race between the

malicious actors on the one hand,
who’ve become increasingly so-
phisticated—and there’s more of
them—and the good guys, who are
trying to build the capabilities and
the defenses to keep them out,”
says Mr. Penn, noting that Telstra
already employs more than 500
cybersecurity professionals.
Not all companies are planning

a large increase. Before the new
coronavirus spread, a survey of
cybersecurity workers conducted
late last year by Isaca, an associa-
tion for IT professionals, found
that 58% of respondents antici-
pated an increase in their organi-
zation’s cybersecurity budget
over the next 12 months. Now
there is some evidence that
spending may have been cut at

How businesses plan to
budget for cybersecurity

ByMike Cherney

Where
the

Smart
Money Is
Headed

some struggling companies, at
least in the short term. In the
Australian state of New South
Wales, about 20% of cybersecu-
rity workers were laid off, had
their salary reduced or hours
cut, while about 5% saw an in-
crease in salary or paid work,
according to a government-
funded survey from the Austra-
lian Information Security Asso-
ciation.

Looking ahead,.however, the
shift to remote work has under-
scored the importance of allow-
ing workers to easily access
corporate networks from home.
The fastest-growing segment,
albeit from a low base, is ex-
pected to be cloud security,
where spending is forecast to
increase by more than 30% a
year, according to Gartner.
The cloud can be difficult to

secure because the tech compa-
nies that provide cloud-based
services each configure their
servers differently, and compa-
nies may need to use multiple
vendors for different tasks,

says Damien Manuel, chairman
of the Australian security asso-
ciation and director of the Cen-
tre for Cyber Security Research
and Innovation at Deakin Uni-
versity.
Many companies were cau-

tiously moving to the cloud be-
fore the pandemic, but now
they are learning they should
move as much into the cloud as
possible, says Kelly Bissell, se-

nior managing director at Ac-
centure Security, which pro-
vides cybersecurity services
around the globe. “Which
means they’re going to have to
think a little differently about
security,” he says.
Cloud security is one main

focus for Seattle-area health in-
surer Premera Blue Cross,
which agreed to pay about $90
million in legal settlements
stemming from a large data
breach that occurred in 2014.
Adrian Mayers, vice president
and chief information security
officer, who joined after the
data breach, says the company

“It’s an arms race between themalicious
actors...and the good guys.” —Telstra CEOAndrewPenn

recently invested in what’s
known as adaptive multifactor
authentication to ensure that
only authorized users log onto
its network.
Such a system asks the user

for additional information if it
detects anything unusual about
a sign on, and will analyze vari-
ables such as the location, the
time of day and the device, Mr.
Mayers says.
“The ability to ramp up—

what I like to call turn up the
volume—gives us a lot of flexi-
bility,” says Mr. Mayers. “We
have elements of that capabil-
ity, but we have invested over
the last 60 days in the new ca-
pability to take that even far-
ther.”
Other companies plan to

continue modeling their cyber-
security strategy on so-called
zero-trust principles, which is
the idea that every user and
device must be rigorously au-
thenticated each time they log
on. That is particularly impor-
tant for a company such as
Becton Dickinson & Co., which
makes some medical devices
that transmit data through the
cloud.
“To use the analogy of pro-

tecting your home, it’s like
locking your front door, but
zero-trust means you’re guard-

ing your valuables as if the thief
has already broken into the
house,” says Rob Suarez, vice
president and chief information
security officer at BD.
Cybersecurity chiefs are also

focused on navigating the in-
creasingly blurred lines between
the digital and physical worlds,
often called the Internet of
Things. Each connected device is
a potential entry point for a
would-be hacker, and many lack
sufficient security.
New Jersey-based Covanta

runs about 40 power plants
world-wide that burn trash to
generate electricity. One long-
term goal is to further develop its
use of network-connected devices
to gather data so its power plants
can operate more autonomously
and be monitored remotely.
For Tammy Klotz, the com-

pany’s chief information security
officer, one key consideration is
making sure that any devices in-
side the power plants are sepa-
rated from the company’s back-
office network. That way, if an
office worker does fall for a
phishing email and the office net-
work is compromised, the power-
plant operations won’t be af-
fected.
Looking further ahead, Mr.

Manuel says companies will also
have to protect AI systems from
unique threats. One potential
danger, Mr. Manuel says, is that a
hacker could begin feeding erro-
neous data to an AI that then cre-
ates undesired outcomes. A com-
pany’s online customer-service
chatbot, for example, could be
trained to recommend a competi-
tor’s products.
But there could be more dire

results.
“Imagine you have AI systems

used in health care where they can
look at X-rays, and they could di-
agnose tumors,” Mr. Manuel says.
“Those systems could be manipu-
lated to make mistakes or errors
which could then be catastrophic.”

2020 20242021 2022 2023

Investing in Security
Annual cybersecurity spending
by companies and governments
world-wide is projected to grow
to $207 billion in 2024.

$207.7
billion

146.7

Source: Gartner
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Making It Rain
Cloud security is expected to be
the fastest-growing segment of
projected cybersecurity spending
world-wide.

$2.1
billion

Source: Gartner
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cyber threats and malwares. Just such as we

consult physicians for routine checkups, we

might visit our guardians several times a year

to assess our implants’ vulnerabilities through

tailored body scans, Ms. Moe says.

These technicians will also suggest or rec-

ommend against software updates after having

conducted a cost-benefit analysis.

Years from now, when your doctor prescribes a

brain-enhancement implant, a cyber analyst will

look into the security risks that come with it.

In the future, hackers could use implanted

devices such as a memory-boosting brain chip,

as a recording device and eavesdrop on sensi-

tive conversations or drain its battery by send-

ing a tsunami of signals from a fake base sta-

tion, with potentially

serious consequences.

“The physicians

won’t have the

relevant back-

ground to

evaluate cy-

bersecurity risks,” says Marie Elisa-

beth Gaup Moe, a senior security

consultant at the Norway-based

cyber consulting firm mnemonic,

who identified security flaws in

her own pacemaker.

Implanted-device guardians

will have some medical back-

ground and know about the latest

Implanted-
Device
Guardian
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Every time an employee, con-

tractor or third-party logs in to a

company-linked platform, it creates

an entry point into the organiza-

tion’s network and an opportunity

for bad actors to steal information.

In the future, a chief digital

identity officer will join the C-suite

with a single focus: To make sure

users accessing the firm’s plat-

forms are who they say they are.

They will promote the latest verifi-

cation technologies—unlocking

your smartphone by pressing your

ear across the screen, for exam-

ple—to employees, suppliers and

contractors.

While some of these responsi-

bilities currently

fall to chief informa-

tion security officers, pan-

demic-inspired remote-work poli-

cies will reshape how employees

access their workplaces and push

the need for strong authentication.

This will require a “spiritual

leader” in the company, says Ann

Johnson, corporate vice president

of business development, security,

compliance and identity at Micro-

soft Corp. “That might not even be

the most technical person, but the

person that’s making sure we have

adherence to the policies and stan-

dards that are set by the more

technical folks.”

Chief Digital
Identity
Officer

.
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C
ryptographers are in the
business of being paranoid,
but their fears over quan-
tum computers might be
justified. Within the next
10 to 15 years, a quantum

computer could solve some problems
many millions of times faster than a
classical computer and, one day,
crack many of the defenses used to
secure the internet.
“The worst-case scenario is quite

bad,” says Chris Peikert, associate
professor of computer science and
engineering at the University of
Michigan, who has been studying
cryptography for two decades.
That is why Dr. Peikert and hun-

dreds of the world’s top cryptogra-
phers are involved in a competition
to develop new encryption standards
for the U.S., which would guard
against both classical and quantum-
computing cyberattacks.
This summer, federal officials an-

nounced the 15 algorithms that will
be considered for standardization,
meaning the winners would become
a part of the architecture of the in-
ternet, protecting people’s sensitive
data.
Next, researchers will spend about

a year trying to break them to see
which ones hold up, and test them to
get the best balance of performance
and security.
Quantum computers are still in

the early stages of development. The
machines harness the properties of
quantum physics, including superpo-
sition and entanglement, to radically
speed up complex calculations re-
lated to finance, health care and
manufacturing that are intractable
for today’s computers. These ma-
chines are being built by startups
and technology companies such as
International Business Machines
Corp. and Alphabet Inc.’s Google.
They are still several years away
from being fully commercialized.
While traditional computers store

information as either zeros or ones,
quantum computers use quantum
bits, or qubits, which represent and
store information as both zeros and
ones simultaneously.
Some researchers estimate that it

would take a machine with 250 mil-
lion qubits to break today’s public-
key cryptography. Today’s early-
stage quantum computers have a
tiny fraction of that power.
The initiative is being managed by

the National Institute of Standards
and Technology, an agency of the
U.S. Department of Commerce. NIST
has asked entrants to design encryp-
tion algorithms that they think could
withstand a cyberattack from a
quantum computer. The competition
began in 2017 with about 70 algo-
rithms.
The 15 remaining algorithms in-

clude seven methods that could be
standardized by 2023, and eight al-
ternates, which would take more
time to study but still show promise.
“We can’t prove that they won’t

ever be broken, but that’s the case
with all cryptography,” says Dustin
Moody, a mathematician at NIST

Microsoft’s Brian

LaMacchia, above,

is part of a

competition to

develop new

encryption standards.

He worked on an

algorithm called

FrodoKEM, a nod

to ‘The Lord of the

Rings’ character

Frodo Baggins.

‘We got very

unlucky,’ says Vadim

Lyubashevsky of

IBM Research

Europe, above.

One of today’s

encryption methods

is vulnerable to the

ultrafast speeds of

quantum computers.

who is leading the post-quantum
cryptography competition.
The goal of the competition is to

replace today’s commonly used pub-
lic-key cryptography methods, includ-
ing a popular one called RSA that
would be particularly at risk if and
when a powerful quantum computer
comes to market. Named after its de-
velopers Ron Rivest, Adi Shamir and
Leonard Adleman, RSA is used to se-
cure things such as email, online
banking, e-commerce and electronic
communications such as those in the
health-care industry.
RSA is vulnerable to quantum

computers because it is based on in-
teger factorization, which is essen-
tially reverse multiplication, using
numbers that can be about 1,000 dig-
its long.
It is not possible for regular com-

puters, even supercomputers, to
quickly factor numbers that are that
long. Quantum computers, though,
are capable of solving integer factor-
ization problems perhaps many mil-
lions of times faster than a classical
computer.
If bad actors ever got their hands

on a powerful enough quantum com-
puter, they could break into anything
encrypted with RSA, representing a
huge swath of the internet. The
threat is real even now, cryptogra-
phers say, because hackers could be

collecting massive amounts of data,
waiting to attack when a quantum
computer comes into existence, a
practice known as “harvest and de-
crypt.”
“We got very unlucky that the

one thing that quantum computers
can have this exponential speedup
for is exactly what we based our
cryptography on in the 1980s,” says
Vadim Lyubashevsky, a cryptogra-
pher at IBM Research Europe, a se-
curity department of IBM. Dr. Ly-
ubashevsky is a co-author on three
of the finalist submissions.
Several of the most promising

cryptographic systems in the NIST
competition are based on so-called
mathematical lattices, which can re-
semble geometric shapes that can
have more than 1,000 dimensions.
Researchers to date haven't

found an algorithm that can solve,
and therefore break, an encryption
method based on a secure lattice, ei-
ther on a classical or quantum com-
puter. It would be surprising if
someone did: Lattices have been
studied in cryptography for about 25
years, says Rachel Player, a lecturer
in information security at Royal Hol-
loway, University of London.
Still, Dr. Player and other cryp-

tographers will spend the next year
or so trying to come up with algo-
rithms that attack and test the re- FR
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maining submissions, including those
based on lattices. “It would be really
cool to discover this algorithm, but
then you spent so long working to
build this, it would be a shame to
break it,” says Dr. Player, who was in-
volved in a lattice-based submission
that didn’t make it to the finals.
Two of the finalist algorithms are

named Crystals Dilithium and Crystals
Kyber. Crystals is short for Crypto-
graphic Suite for Algebraic Lattices.
Crystals Kyber is used to securely
share keys, and Crystals Dilithium is
used for authentication. Fans may rec-
ognize the names from “Star Wars”
(lightsabers are made from kyber crys-
tals) and “Star Trek” (dilithium crys-
tals are used in the warp drive).
“We have some fun with it,” says

Brian LaMacchia, a distinguished en-
gineer at Microsoft Corp., who leads
the Microsoft Research security and
cryptography team.
Dr. LaMacchia is a co-author on

two of NIST’s alternates, including
one called FrodoKEM. The name is a
nod to Frodo Baggins in J. R. R. Tol-
kien’s “The Lord of the Rings.” The
cryptographic scheme is based on
prior work that used a lattice that in-
cluded an algebraic ring, Dr. LaMac-
chia says. Researchers decided to
ditch the ring to strengthen the secu-
rity of the algorithm, and they made
another modification in adding a key
encapsulation model, or KEM.
Other organizations around the

world, such as the European Telecom-
munications Standards Institute, are
researching algorithms that are resis-
tant to quantum computing attacks
and are providing industry guidance.
So are private companies, particu-

larly in financial services, including
Visa Inc. and JPMorgan Chase & Co.
Research in the area of post-quantum
cryptography began nearly six years
ago, says Rajat Taneja, president of
technology at Visa. “The data we have
is sensitive, and it is vast in quantity,
so protecting that data is job number
one for us,” he says.
Visa and JPMorgan plan to begin

adopting NIST’s new standards when
they become available, which will re-
quire coordination with industry or-
ganizations. It can take as long as 15
years for internet activity to be se-
cured by the new encryption methods,
experts say.
The NIST challenge is unique be-

cause it is mostly theoretical. These
experts are trying to design crypto-
graphic systems that will be secure
against quantum computers, which
they don’t know how to build and can
only assume will exist, Dr. Peikert says.
For many cryptographers, coming

up with new encryption standards by
2023 will represent the culmination of
10 or 15 years of work in the area
known as post-quantum cryptography.
“I see standardization as a bitter-

sweet moment,” says Dr. Peikert, who
was also a co-author on the Fro-
doKEM submission. “It means we’re
effectively done with something. It’s
over. And for researchers like me, who
work more on the theoretical side,
we’re much more excited by what’s
going to be great 15 years from now.”

THECONTESTTO
PROTECTTHE
INTERNET’S

DATA
Theworld’s top
cryptographers
are competing
to develop
algorithms that
canwithstand
attacks froma
quantum
computer.

By Sara Castellanos

.
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T
he Fates, it sometimes
seems, prefer extreme
outcomes. While hu-
mans usually reject
predictions of futures
dramatically changed

from the present, information
technology has produced a never-
ending stream of upheavals in the
economy, warfare, our very way
of life. Thus, cyberspace in 2030
could be a very different place
than it is today, for good or ill.
How we deploy artificial intelli-
gence and machine learning to at-
tack and to defend networks will
make the difference.
Today cyberspace is a hostile

environment. Most corporations
and governments have security
operations centers that look like
hospital emergency rooms doing
triage, as they are hit by thou-
sands of automated and human-
directed attacks every day. To
deal with this problem, Silicon
Valley startups have created yet
more software to prioritize secu-
rity incidents and automate oper-
ational responses. Even with the
added software, however, humans
cannot always act with the speed
and discernment necessary to re-
spond to attacks and remediate
vulnerabilities.
One reason humans cannot re-

act quickly enough is that they
are already competing against at-
tackers which aren’t human, but
rather machine-learning algo-
rithms that have incorporated all
of the tricks known to hackers
and deploy those techniques at
machine speed. Think of it as cy-
ber AI that goes on the offensive.
After observing network features
from the outside, offensive bots
make educated guesses about a
network’s vulnerabilities, persis-
tently try every attack technique
until they penetrate the perime-

ter defenses, and then drop a
payload. The payload, lines of
self-executing code, defeats in-
ternal protections, finds the
targeted information, and ex-
tracts it. Or, rather than merely
stealing data, the algorithm
may be designed to eat data,
encrypt data in a ransom
scheme or cause machines to
malfunction or self-destruct.

The Potential of AI
Despite science fiction fears of
Skynet and the Borg, AI has the
potential to make cyberspace
safer for humans. Machine learn-
ing holds out the theoretical pos-
sibility of humans yielding con-
trol of network security
management, indeed all network
operations, to adaptive algo-
rithms. Thus far, however, ma-
chine-learning techniques and
narrow AI systems have only
been incorporated into anoma-
lous activity detection, fraud pre-
vention, and identity and access
management tools. The master
AI to “rule them all” hasn’t been
a project any venture-capital
firm nor government grant-giver
has been willing to fund.
The biggest barrier has been

human distrust. Executives of-
ten incorrectly intuit that hav-
ing humans in the loop will raise
the probability of successful de-
fense, even though humans can-
not keep up with an automated
attack program. No enterprise
has been willing to volunteer its
operational network as a class-
room for machine learning to
educate itself on how to make
the decisions necessary to pro-
tect the organization in real-
time at machine speed.
Given the increased advan-

tage that the offense now gets
from AI, someday soon someone

FormerWhite House cybersecurity chief
Richard A. Clarke outlines two visions of 2030.

may feel compelled to let go of
the reins, and will develop a
master AI for defense. By 2030
such a network-defense and net-
work-control master algorithm
might greatly reduce cyber risks.
Cyber peace might break out.
Alternatively, by 2030 we

may have had our first cyber-
war, a hyper-speed conflict in-
volving widespread nation-
state attacks on each other’s
critical infrastructure, includ-
ing telecommunications, pipe-
lines, financial systems, and
electric-power generation and
transmission networks. Al-

though this concept was first
introduced to most people in
movie thrillers like “Live Free
or Die Hard” (2007), weap-
onized software exists and is in
the hands of military cyber
commands and intelligence
units in more than a score of
nations, including the U.S.

An Entryway for
Broader Conflict
The belief that cyber conflict is
antiseptic and creates few ca-
sualties may result in leaders
around the world being more

willing to go to cyberwar
than kinetic conflict. Un-
fortunately, the physical,
financial and military
damage done by a cyber-
attack could be so great
that it would force the
hand of leaders to re-
spond with conventional
weapons. Thus, cyberwar
may be the entryway for
broader conflict.
Some nations have al-

ready loaded their cyber
weapons. Senior intelli-
gence officials believe
that foreign adversaries
including Russia and
China have secured hid-
den footholds in the U.S.
electric grid and could
use that access to cause
blackouts in the future.
Moreover, new Con-

gressional authorities
backed by presidential di-
rectives have given both
the Pentagon’s Cyber
Command and the CIA
the authority to lace po-
tential adversaries’ net-
works with a destructive
program that can be acti-
vated in the event of war.
While a strong case can
be made for such prepa-
ration, many nations ex-
isting in this perpetual
state of high readiness
creates crisis instability
and incentives to go first.
If there were to be a

full-scale cyberwar, we
could expect that many
parts of the U.S. would be
without networked elec-

tric power for months. Swaths of
the country would rely on a few
small backup generators at hospi-
tals. Stricken regions would de-
scend into chaos as the thin veneer
of civilization rapidly deteriorated.
Will either of these outcomes

occur? The Fates, it sometimes
seems, prefer extreme outcomes.

Richard A. Clarke is the co-author
of “The Fifth Domain: Defending
Our Country, Our Companies, and
Ourselves in the Age of Cyber
Threats,” and a former White
House counterterrorism and
cybersecurity chief. IL

LU
ST

RA
TI
O
N
BY

H
A
RR

Y
CA

M
PB

EL
L

CYBERWAR OR
CYBER PEACE?

Home to 11,600 IT businesses, 16 NSA/DHS Certified Centers
of Academic Excellence in Cyber Defense, the U.S. Cyber
Command and the NSA, Maryland has proven itself to be a
secure neighborhood. Let’s talk business.

Open.Maryland.gov

Maryland is a cybersecurity powerhouse.

.


