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BY KAREN LANGLEY

Investors
Expect
Earnings
Will Turn
A Corner
Profits projected to be
far lower, but prospect
for improvement fuels
hopes for market rally

WASHINGTON—The U.S. has
been fighting a trade war with
China over broad economic
terrain—agriculture, steel,
electronics.

Newly entering the battle-
front is a crucial
American tech-
nology: the
twist-tie.

The yuan’s
artificially low
value has let
China price its
ties below cost, contends Bed-
ford Industries Inc. of Wor-
thington, Minn., which says it
developed the modern plastic
twist-tie and wants the U.S. to

U.S.-China Trade War Gets
Wrapped Up in Twist-Ties

i i i

Minnesota company’s plastic-and-wire
closures are in middle of tariff tiff

impose duties on Chinese com-
petition.

“We have been doing this
for 50 years and have a really
efficient process,” says Bedford
President Jay Milbrandt. “It
didn’t seem right to us that
China could make twist-ties,

ship it to the
U.S., market it,
all for a price
where you can’t
even buy the
basic raw mate-
rials.”

B e d f o rd ’s
wiry closures are all over the
supermarket—around bags of
bread, lettuce leaves, contain-
ers of coffee, potato packs—
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BY JOSH ZUMBRUN

Twisted argument

plans for a future with decen-
tralized staffs. In some cases,
changes can include cutting sal-
aries by 15% or more, depend-
ing on where someone moves.

The nascent pay-cut move-
ment stands to create tension
between some of the most
profitable companies in the
world and skilled employees
who enjoy high salaries.

Companies point out that
changing pay based on the local
cost of living is standard prac-
tice for many organizations, in-
cluding the federal govern-
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BY KATHERINE BINDLEY
AND ELIOT BROWN

Here’s how the next out-
break of a dangerous new vi-
rus should unfold:

Several people in a city
develop a fever and cough,
and a few land in the hospi-
tal. Machine-learning algo-
rithms quickly detect anoma-
lies in their lung scans.
Scientists notice a pattern of
strange infections in rou-
tinely collected blood sam-
ples. Whatever has sickened
people is spreading, the sam-

BY BETSY MCKAY

Tech workers fleeing the
San Francisco Bay Area to
work remotely amid the pan-
demic are facing a new reality:
pay cuts.

Over the past several
months, Covid-19 has shaken
traditional notions of where
employees can work. In Silicon
Valley, which has a relatively
high cost of living and an em-
ployee base with access to
state-of-the-art remote-work
tools, companies are devising
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Executives weigh in on
stress and worker
burnout during the
pandemic. A12

BUSINESS & FINANCE
Brands try QVC-style
sales pitches as
shoppers stay
home. B1
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Investors are entering
third-quarter earnings season
with brighter expectations for
corporate profits, a bet they
hope will propel the next leg
of the stock market’s rally.

Profits among companies in
the S&P 500 are still expected
to decline sharply from last
year, but analysts have been
lifting their estimates over the
course of the quarter—a move
that goes against the norm.
Typically, earnings expectations
decline as a quarter progresses.

With the economy continu-
ing to reopen slowly, profits of
the large U.S. companies in the
flagship stock index are now
projected to drop 21% from a
year earlier in the third quar-
ter. That is an improvement
from the 25% decline antici-
pated at the end of June and
the 32% drop reported for the
second quarter.

Money managers will see
how those expectations match
up with reality as earnings
season kicks off in earnest this
week. JPMorgan Chase & Co.
is set to report Tuesday, fol-
lowed by Bank of America
Corp. and Wells Fargo & Co.
Wednesday. Results from
other bellwethers including
Johnson & Johnson, Delta Air
Lines Inc. and UnitedHealth
Group Inc. are also on tap.

“The actual numbers when
they’re reported are going to be
much more crucial for the mar-
ket to interpret, to get a sense
really how well this patient is
healing,” said Frank Panayotou,
managing director and private
wealth adviser at UBS.

Investors begin this earnings
season with fewer guideposts
than usual from corporate man-
agement teams. Just 69 compa-
nies in the S&P 500 have issued
earnings guidance for the quar-
ter, compared with the five-year
average of 104, according to
FactSet. For the second quarter,
53 companies issued guidance.

Results that top forecasts
could fuel a further leg up for
a stock market that has ad-
vanced more than 50% from its
March lows. After capping its
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THE COVID STORM

Lesson for the Next
Pandemic—Act Fast

Scientists and public-health leaders work on
new ways to stop infections before they spread

ples suggest.
Both systems send an

alert to public-health author-
ities, who identify the new
virus within hours, then de-
ploy an army of investigators
to contain it by isolating and
treating those who are sick
or have been exposed.

One of the biggest lessons
of the Covid-19 pandemic is
that speed matters. The win-
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�U.S. has over 50,000 new cases
for fourth straight day.............. A6

WASHINGTON—Supreme
Court confirmation hearings for
Judge Amy Coney Barrett this
week promise to add more un-
predictability to an already tu-
multuous election season as the
GOP-led Senate seeks to expand
the Supreme Court’s conserva-
tive majority with just weeks
before Election Day.

Senate Judiciary Committee

Chairman Lindsey Graham (R.,
S.C.) has planned four days of
hearings starting Monday,
though three Republicans on
the 22-member panel can’t at-
tend the first day in person,
with two having tested positive
for the coronavirus and a third
under quarantine for having
been exposed to one of them.

Republicans’ goal is to have
Judge Barrett, who is set to ap-
pear before the committee on
Monday but won’t take ques-

tions until Tuesday, confirmed
by the full Senate during the
last week in October. Election
Day is Nov. 3.

“I chose to accept the nomi-
nation because I believe deeply
in the rule of law and the place
of the Supreme Court in our
nation,” Judge Barrett is set to
say Monday, according to open-
ing remarks released ahead of
the hearing. “I believe Ameri-
cans of all backgrounds deserve
an independent Supreme Court

that interprets our Constitution
and laws as they are written.”

Like all Supreme Court hear-
ings of recent years, the event
is expected to crackle with
questions about abortion
rights, health care and gun
rights, issues that energize
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BY SIOBHAN HUGHES
AND LINDSAY WISE

Barrett Hearings Set to Begin,
Launching Pre-Election Battle

Relocation Pay Cuts
Ruffle Silicon Valley

Lakers Capture 17th NBA Title

Los Angeles tied an NBA record by defeating the Miami
Heat Sunday night at Walt Disney World, 106-93. The win-
ners were led by a triple-double by LeBron James. A14

� Notre Dame helped propel
judge’s rise.................................. A4

� Charismatic group comes into
focus............................................... A4
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What’s
News

� Confirmation hearings
for Judge Barrett this week
promise to add more unpre-
dictability to an already tu-
multuous election season as
the Republican-led Senate
seeks to expand the Su-
preme Court’s conservative
majority with just weeks
before Election Day. A1, A4
�Courts in key states issued
rulings that could affect how
votes are cast and counted
for nextmonth’s election.A3
� The latest White House
offer on a new coronavirus
stimulus package hit resis-
tance from both Demo-
crats and Republicans. A3
� The U.S. reported more
than 50,000 new cases of
the coronavirus for a
fourth straight day. A6
� North Korea revealed a
new intercontinental bal-
listic missile at a military
parade in Pyongyang. A8
�HongKong police arrested
nine people they said aided a
group of antigovernment ac-
tivists who attempted to flee
the city by boat.A8
�Armenia and Azerbaijan
accused each other of shell-
ing, denting hopes for a Rus-
sia-brokered cease-fire. A18
� Nigeria disbanded a no-
torious antirobbery police
squad accused of extortion,
torture and extrajudicial
killings after protests. A18

Investors are entering
third-quarter earnings

season with brighter ex-
pectations for corporate
profits, a bet they hope
will propel the next leg of
the stock market’s rally. A1
� Tech workers fleeing the
San Francisco Bay Area to
work remotely amid the
pandemic are facing a new
reality: pay cuts. A1
� Branson’s Virgin Orbit
is looking to raise up to
$200 million in a funding
round that could value the
satellite-launch business
at about $1 billion. B1
�Hopes are fading for deliv-
ering a quick boost to the
value ofMGMHoldings as the
latest 007 film is delayed un-
til next year, adding to pres-
sure onAnchorage Capital.B1
� To get homebound
shoppers to splurge, some
brands are copying QVC. B1
� IBMCEOKrishna is bet-
ting on the gambit of a corpo-
rate divorce to revive the for-
mer corporate icon, but tech
history shows the outcome
can be disappointing.B3
�ChemicalmakersBayer
and BASF are pushing to keep
a controversial weedkiller on
themarket after a federal
court blocked its use in U.S.
soybean and cotton fields. B3
�Alternative-energy invest-
ments are leaving their tradi-
tional peers in the dust.B3

Business&Finance

World-Wide

Poll Workers Prepare for Early Voting Monday in Georgia

CHECK-IN: Early in-person voting starts Monday in Georgia, a key Southern state where the race for president is tight.
Election workers last week prepared ballot machines at the State Farm Arena in Atlanta, one of the early voting sites. A3
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U.S. NEWS
ECONOMIC
CALENDAR

Tuesday: U.S. consumer
prices are expected to show a
rise for September for a fourth
consecutive month following a
sharp drop at the height of pan-
demic lockdowns.

The International Monetary
Fund releases forecasts for
global economic growth that
are expected to show a less-se-
vere contraction in 2020 than
initially anticipated. The latest
outlook report comes as finance
ministers and central bankers
gather virtually for the IMF and
World Bank’s annual meetings.

Thursday: U.S. jobless claims
have remained stubbornly high in
recent weeks, a sign layoffs are
still elevated even as the overall
economy adds jobs. Figures for
the week that ended Oct. 10 are
expected to show a slight de-
cline in new applications for ben-
efits from the previous week.

European Union leaders meet
in Brussels on Thursday and Fri-
day to take stock of Brexit ne-
gotiations. The EU and U.K. face
a Dec. 31 deadline to finalize
terms for the breakup or face
new barriers to trade and
heightened economic disruption.

Friday: U.S. retail sales are
expected to have advanced in
September for a fifth consecu-
tive month, underscoring a
strong rebound in consumer
spending on goods. Another
month of job creation should
help support gains, while the ex-
piration of supplemental federal
unemployment benefits and
other support programs could
weigh on some consumer out-
lays.

U.S. industrial production
has recovered some of the out-
put lost during pandemic-related
lockdowns. That is likely to have
continued in September, though
at a slower pace than earlier in
the recovery, echoing other data
showing the economy—while
growing—is losing some momen-
tum.

Walt Disney has announced 28,000 layoffs at its theme parks, one of several warning signs on the economy.
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The Purple Parrot Café in
Hattiesburg, Miss., was known
for offering 4,000 bottles of
wine. An Exchange article on
Saturday about the pandemic’s
impact on the restaurant busi-
ness incorrectly said the res-
taurant, which has closed,
boasted $4,000 bottles of
wine.

Notice to readers
Wall Street Journal staff

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

CORRECTIONS�
AMPLIFICATIONS

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

by calling 888-410-2667.

more intensively, while poten-
tially creating jobs. Employers
could, therefore, shrink hours
without cutting hourly or
weekly wages while produc-
ing the same output. France,
for example, sought to create
jobs in 2000 by mandating a
shorter 35-hour workweek,
which officials hoped would
effectively transfer working
hours to the jobless.

B ut the evidence avail-
able on this strategy
isn’t positive. In Ger-

many, efforts to shorten
working hours in the decade
through 1994 might have hurt
employment, according to a
study by Jennifer Hunt, a
Rutgers University economist.
A 2009 study led by McGill
University economist Mat-
thieu Chemin suggests the
French program didn’t in-
crease employment either.
Research into recent working-
time reductions in Canada’s
province of Quebec and in

Chile reached similar conclu-
sions.

The argument is nonethe-
less gaining traction as gov-
ernments world-wide search
for ways to raise labor pro-
ductivity and keep people em-
ployed. Many countries, espe-
cially in Europe, are
subsidizing employees who
work fewer hours. Germany’s
largest trade union, IG Metall,
this summer called for a four-
day working week to help
save industrial jobs. New Zea-
land Prime Minister Jacinda
Ardern argued in May that a
four-day week could boost
the nation’s leisure and travel
industries and thereby stimu-
late the economy. In Finland,
Prime Minister Sanna Marin
said in August that the stan-
dard eight-hour workday
could be shortened thanks to
gains in productivity.

Economic studies suggest,
however, that a reduction in
working hours can boost
workers’ well-being and pro-

ductivity only up to a point,
while there is no evidence
that it increases employment,
says Andrea Garnero, a labor
economist at the Organization
for Economic Cooperation
and Development.

Workers who put in be-
tween about 25 and 35 hours
a week are generally more
productive than those work-
ing either longer or shorter
hours, according to a 2013
study of Belgian private com-
panies, led by Mr. Garnero.

In Europe and North Amer-
ica, many of the productivity
gains from shrinking working
hours might already have
been reaped. Companies
might gain less from reducing
the workweek from 40 hours
to 20 hours than they did by
reducing it from 60 hours to
40 hours.

In advanced Asian econo-
mies, where workdays tend to
be longer, there is still scope
to boost productivity by
shortening hours, said Ste-

THE OUTLOOK | By Tom Fairless

Benefits of Working Less Fall Short
Four years

ago, Erik
Gatenholm of-
fered a perk to
his roughly 30
staffers in

Gothenburg, Sweden: work
less, but for the same salary.

By trimming his company’s
standard workday from eight
hours to six, the Swedish-
American entrepreneur hoped
to improve well-being and
productivity among employ-
ees at his young biotechnol-
ogy company, Cellink Life
Sciences, thereby generating
the same or greater output.

The experiment was a di-
saster, Mr. Gatenholm says.
Instead of feeling energized
and productive, employees
were constantly stressed.
“You couldn’t really get hold
of people when you needed
them. Work wasn’t completed
when it was supposed to be,”
he said. Managers had to
work longer hours to bridge
gaps. The company aban-
doned the experiment after
about a month.

Cellink’s experience offers
a warning for politicians and
union leaders calling for re-
ductions in working hours in-
stead of jobs as the coronavi-
rus pandemic depresses labor
demand.

“We should seriously look
at 4-day workweeks,” Andrew
Yang, the entrepreneur and
former Democratic presiden-
tial candidate, tweeted in
May. “It would create jobs at
the margins and improve
mental health,” he wrote.

In theory, shortening work-
ing hours could decrease
stress and fatigue, lower ab-
senteeism and allow flexible
work arrangements such as
successive shifts that exploit
machinery or other capital

fano Scarpetta, the OECD’s di-
rector of labor and employ-
ment. South Korea’s
government recently reduced
the maximum weekly hours
from 68 to 52 hours for most
companies.

Across advanced econo-
mies, full-time workers’
schedules haven’t changed
much in recent decades: They
still toil for around 40.5 hours
a week on average, roughly
the same as in the early
1980s, according to the OECD.
After including part-time
workers, however, the length
of the average workweek has
declined over the period.

In some highly paid pro-
fessions such as finance,
hours worked are long for

a variety of reasons that
might be related to culture, as
well as incentives and the
way career paths are struc-
tured, said Guy Michaels, a la-
bor economist at the London
School of Economics.

In the U.S. technology in-
dustry, working long hours
“is part of the startup cul-
ture,” said Art Shectman,
president and founder of New
York-based technology com-
pany Elephant Ventures,
which is experimenting with a
four-day workweek. “How
many hours you work is seen
as a proxy for how much you
care, how invested you are in
the job.”

In Gothenburg, Sweden,
Mr. Gatenholm says he and
other Cellink managers have
gone in the opposite direction
since their 2016 experiment,
and now work up to 18 hours
a day. His company has grown
to more than 300 staff.

“To make rapid choices, we
need to be available around
the clock,” he said.

Average working hours have fallen across advanced economies in recent decades, mainly because
of a sharp increase in part-time work while full-time workers still toil just as many hours.

Average annual hoursworked
perworker*

Part-time employment rate Averageweekly hours for
full-timeworkers†

*No data available for Italy before 1995. †Figures not available for some countries.
Source: Organization for Economic Cooperation and Development
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health-care group are expected
to hold up best, edging down
0.5% from a year earlier, fol-
lowed by small declines for the
utilities, information-technology
and consumer-staples groups.
The tech sector has led the
gains in the benchmark index
this year with a rise of 31%,
while the health-care and sta-
ples groups have more modest
increases of 6.3% and 4.5%. Util-
ities are down 1.8% for the year.

The hard-hit energy group,
meanwhile, is expected to post
another quarterly loss, stung
by receding global demand.
Energy stocks have been by
far the weakest performers in
the S&P 500 this year, off 49%.
Exxon Mobil Corp., which was
recently ejected from the Dow
Jones Industrial Average,
warned this month that it re-
mains under financial pressure
and unveiled job cuts in its
European operations.

While analysts will scrutinize
the reports of dozens of promi-
nent companies in the coming
weeks, some investors note that
the impact on the broad market
could be overshadowed by de-
velopments ahead of the U.S.
elections and any change in the
course of the pandemic.

Investors have been closely
following negotiations in
Washington over additional
coronavirus aid. Over the
weekend, the latest White
House stimulus offer drew crit-
icism from both Democrats and
Republicans, diminishing hopes
that a deal could be close.

Traders also have been
gearing up for the possibility
of protracted volatility around
the election, though some of
those worries have eased as
national polls show Demo-
cratic presidential nominee
Joe Biden’s lead over Presi-
dent Trump has increased.

And as coronavirus cases
climb in the U.S., the pan-
demic continues to constrain
the potential of many busi-
nesses. Positive news about
the potential Covid-19 vaccines
in clinical trials could inject
new energy into the market.

“Earnings are important, but
I think there’s a lot of other
things going on in the market
that might push earnings to
the background,” said Jerry
Braakman, chief investment of-
ficer of First American Trust.

best week in three months, the
S&P 500 is up 7.6% in 2020.

“From June to August, we
had a real sharp bounce, and
we will get to celebrate that
news during Q3 results,” said
David Bianco, chief investment
officer for the Americas at asset
manager DWS Group. He cau-
tioned, however, that the recov-
ery could slow in subsequent
quarters as the coronavirus
pandemic continues to unfold.

Although the economy ini-
tially rebounded more quickly
than many economists ex-
pected, the pace of the recov-
ery has slowed in recent
weeks, with growth in con-
sumer spending easing and job
gains cooling. Economists have
also trimmed their forecasts
as hopes for additional gov-
ernment stimulus fade.

Recent days have brought
fresh signs of the pressures fac-
ing many companies. Walt Dis-
ney Co. said it would lay off
about 28,000 employees at its
domestic theme parks, and
American Airlines Group Inc.
and United Airlines Holdings
Inc. said they would move for-
ward with tens of thousands of
job cuts. Disney shares are
down 14% in 2020, while Ameri-
can Airlines has fallen 54% and
United Airlines dropped 58%.

Amazon.com Inc., by con-
trast, said last month that it
plans to hire 100,000 addi-
tional employees in the U.S.
and Canada, continuing its ex-
pansion during the pandemic.
Shares of the online retailer
have soared 78% this year.

Amazon and other technol-
ogy-fueled megacap stocks—
including Apple Inc., Microsoft
Corp., Alphabet Inc. and Face-
book Inc.—that have been ben-
eficiaries of the pandemic are
expected to report robust re-
sults later this month.

The third quarter is ex-
pected to mark the beginning
of a turnaround for corporate
earnings, which analysts proj-
ect bottomed in the second
quarter when much of the
economy was locked down in
an attempt to slow the spread
of the virus. Profits are pro-
jected to drop 13% year-over-
year in the fourth quarter,
which began this month, be-
fore climbing again in 2021.

Within the S&P 500, the
third-quarter earnings in the

ContinuedfromPageOne
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lowered expectations that had
risen Friday when President
Trump approved the most
generous GOP offer to date in
the negotiations.

In a letter to House Demo-
crats on Sunday, House
Speaker Nancy Pelosi (D., Ca-
lif.) said the new administra-
tion offer provided inadequate
funding and no national plan
for testing, contact tracing and
treatment of the coronavirus.

“This past week, the presi-
dent demonstrated very
clearly that he has not taken
the war against the virus seri-
ously, personally or nationally.
This attitude is reflected in the
grossly inadequate response
we finally received from the
administration on Saturday,”
Mrs. Pelosi wrote. “Until these

serious issues are resolved, we
remain at an impasse.”

House Democrats have
pushed for $75 billion and a
national plan for testing, trac-
ing and treatment of the virus.
Mrs. Pelosi said in her letter
that the White House plan in-
cluded about $45 billion in
new funding, lacked a national
plan for testing and tracing
and didn’t address the virus’s
disproportionate impact on
minority communities.

President Trump in brief
comments on the issue said
Republicans were still eager to
reach an agreement.

“Republicans want to do it.
We’re having a hard time with
Nancy Pelosi,” he said Sunday
on Fox News.

While the White House has

characterized the offer as
around $1.8 trillion, a person fa-
miliar with the proposal said it
included $1.88 trillion in spend-
ing, with about $400 billion of
the funds reallocated from un-
spent money from earlier relief
legislation, bringing the total
cost to about $1.5 trillion.

Mr. Trump faces resistance
from some Republicans wary
of approving more federal aid
after Congress authorized
around $3 trillion in coronavi-
rus relief since March.

During a conference call
Saturday morning with White
House chief of staff Mark
Meadows and Treasury Secre-
tary Steven Mnuchin, several
Senate Republicans said they
were opposed to passing an-
other large aid package, ac-

cording to people familiar
with the call. Mr. Meadows
said he would bring their con-
cerns back to President
Trump, suggesting he ex-
pected a less than warm re-
ception by joking that as a re-
sult the lawmakers would have
to attend his funeral, accord-
ing to the people.

In a letter to members of
Congress on Sunday, Messrs.
Mnuchin and Meadows urged
lawmakers to pass legislation
helping small businesses while
they continue to negotiate
with Mrs. Pelosi. Democrats
have generally resisted tack-
ling individual bills, saying
they want to hold out for a
broad package.

“We will continue to work
with Speaker Pelosi and Sena-

tor Schumer,” Messrs.
Mnuchin and Meadows wrote.
“The all-or-nothing approach
is an unacceptable response to
the American people.”

The latest White House pro-
posal capped a tumultuous
week, in which Mr. Trump
ended negotiations, before re-
versing himself. The nearly $1.9
trillion offer comes closer to
the $2.2 trillion plan that House
Democrats approved earlier this
month, though major differ-
ences between the Democrats
and the White House remain.

The two sides have edged
closer on one contentious is-
sue: funding for state and local
governments, which Republi-
cans have characterized as a
bailout for Democratic-led
states.

WASHINGTON—The latest,
beefed-up White House offer
on a new coronavirus package
hit resistance from both Dem-
ocrats and Republicans over
the weekend, deflating hopes
that a bipartisan agreement
was imminent.

Democrats criticized the
nearly $1.9 trillion offer from
Treasury Secretary Steven
Mnuchin as insufficient, par-
ticularly in its funding and
strategy for coronavirus test-
ing and tracing. Senate Repub-
licans, meanwhile, balked at
the offer’s cost and its pro-
posed expansion of the Afford-
able Care Act. The concerns
from both sides of the Capitol

BY KRISTINA PETERSON
AND ANDREW DUEHREN

White House Aid Offer Faces Pushback

Day, and Virginia will do so this
year.

This week, Baltimore’s city
council approved the creation
of Indigenous Peoples’ Day and
a new name for an obelisk that
currently honors Columbus: the
Victims of Police Violence Mon-
ument. On July 4, protesters

pulled down a Columbus statue
by the city’s waterfront and
rolled it into the harbor.

Most Columbus statues in
the U.S. were erected in the
years after the 1891 lynching of
11 Italian immigrants by a mob
in New Orleans, an era when
Italians faced widespread dis-
crimination, said Marian Pardo,

Both parties have mounted
legal challenges over voting
rules across many states, with
mail balloting a central battle-
front as many voters seek al-
ternatives to appearing in per-
son during the coronavirus
pandemic. This week the U.S.
Supreme Court is considering
Republican requests to block
the extension of Pennsylva-
nia’s deadline for accepting
mail ballots.

In Texas, Gov. Greg Abbott,
a Republican, issued an Oct. 1
proclamation that limited
drop-off locations to one per
county, citing a need for ballot
security. That move forced
some ballot-collection centers
to close and prompted a legal
challenge from civil-rights
groups. Late Friday, U.S. Dis-
trict Judge Robert Pitman in
Austin issued a preliminary in-
junction that blocked the
drop-box restrictions. He said
they likely placed an undue
burden on the right to vote
and would disproportionately
affect voters who are elderly
or disabled or live in larger
counties.

On immediate appeal by the
state, the Fifth U.S. Circuit
Court of Appeals stayed the
ruling for now to give itself
more time to consider the
case. Another order from the
appeals court is expected in
the coming days.

In Ohio, a divided appeals
court issued an order allowing
Ohio Secretary of State Frank
LaRose, a Republican, to en-
force his directive that each
county may set up a single
drop box at the county elec-
tion board office. The Sixth
Circuit Court of Appeals found
that Mr. LaRose’s limit pro-
moted fair administration of
the election, saying the state
had legitimate reasons not to
implement off-site drop boxes
now, after early voting had al-
ready started.

Courts in several key states
issued weekend rulings that
could affect how votes are cast
and counted for next month’s
election, including mixed out-
comes on the hotly contested
issue of drop boxes for mail
ballots.

In one closely watched case,
the Trump campaign and Re-
publicans were on the losing
end of a Pennsylvania ruling
that rejected their challenge to
state voting rules on drop
boxes, ballot signatures and
poll watchers. In Texas, a fed-
eral judge lifted newly imposed
limits on drop-box locations,
though an appeals court quickly
put the ruling on pause for
now. A different federal appeals
court permitted Ohio to enforce
similar limits. All three cases
could see additional legal wran-
gling.

In the Pennsylvania case,
U.S. District Judge J. Nicholas
Ranjan in Pittsburgh said the
state had rational reasons for
allowing the use of drop boxes
as ballot collection sites, in-
cluding voter convenience and
public health. Republicans ar-
gued the state’s approach was
problematic because some
Pennsylvania counties were de-
ploying unmanned boxes, which
they contend are vulnerable to
tampering, a claim the judge
rejected.

Judge Ranjan also rejected
Republican arguments that mail
ballots should be disallowed if
the signatures on them don’t
match with voters’ signatures
on their previous ballot appli-
cations. Such a requirement,
the judge said, could burden
voters’ rights because state
elections officials aren’t trained
in handwriting analysis and
there is no process by which
voters could fix any alleged
problems with their ballots.

BY BRENT KENDALL
AND ALEXA CORSE

Voting-Rule Disputes
Bring Flurry of Rulings

cide, white supremacy, reli-
gious intolerance and a host of
other issues, including slavery,”
said Roberto Borrero, president
of the United Confederation of
Taino People, a group that in-
habited the islands where Co-
lumbus’s three ships landed.

Italian-American pride
“should not supersede my com-
munity’s pain,” said Mr. Bor-
rero, who lives in New York
City and works as a diversity
consultant for nonprofits. He
likened Columbus statues to
the Confederate flag. “It may
be historic,” he said, “but it’s
not something to be uplifted.”

President Franklin D. Roose-
velt declared Columbus Day a
national holiday in 1934, and in
21 states it is a paid holiday for
state employees, according to
the Council of State Govern-
ments. But more cities and
states have renamed the holi-
day to honor Native Americans.
In 2019, New Mexico, Maine
and Vermont for the first time
observed Indigenous Peoples’

president of the Columbus Citi-
zens Foundation, which orga-
nizes New York City’s annual
Columbus Day parade.

“They are emotional mark-
ers of the legitimization of Ital-
ian-Americans in the U.S.,” she
said of the statues. Columbus
has been unfairly maligned, she
said, and toppling statues of
him amounts to an attempt “to
put Italian-Americans back in
their place.”

Academics and activists
have debated for decades over
the legacy of Columbus. Kris
Lane, a Tulane University his-
tory professor, said Columbus
should be understood in histor-
ical context.

“He was not good to Native
American people, there was no
doubt about that. But he’s defi-
nitely not out of step with the
times,” he said. Spanish con-
quistadors who came after Co-
lumbus were much more bru-
tal, he said.

—Paul Overberg
contributed to this article.

Columbus Day celebrations
this year may be hard to find.
Traditional festivities and pa-
rades have been drastically
scaled back because of the cor-
onavirus, and fewer Christo-
pher Columbus statues remain
standing after protesters top-
pled or defaced some of them
this year.

In Chicago, the city’s parade
was canceled, as was a big lun-
cheon typically held by the
Joint Civic Committee of Italian
Americans. The committee’s
plans instead include a small,
socially distant rally Monday at
a park where a Columbus
statue had long stood. The city
temporarily removed the ex-
plorer’s bronze likeness in July,
citing concerns about the
safety of protesters and police.

“We’re still going to cele-
brate to a level we can,” said
Sergio Giangrande, the commit-
tee’s president. “We’re not go-
ing to not celebrate Columbus
Day, that’s for sure.”

Protests after the May kill-
ing of George Floyd while he
was in Minneapolis police cus-
tody began as antipolice dem-
onstrations, then grew to tar-
get Confederate monuments as
well as statues of Columbus
and various political leaders.
The protests stoked a long-
standing debate over how to
regard Columbus, more than
five centuries after his 1492
voyage to the Bahamas paved
the way for lasting European
colonization of the Americas.

Many Italian-Americans
view the Genoa-born seafarer
as a proud symbol of their Ital-
ian heritage and American
identity. But others, including
many Native Americans, say he
should be reviled because of his
association with atrocities
against Indigenous people and
the emergence of the trans-At-
lantic slave trade.

“Columbus represents geno-

BY SCOTT CALVERT
AND CAMERON MCWHIRTER

Columbus Day Celebrations Pared Back

A crowd faced off with police before a Christopher Columbus statue was removed this summer in
New Haven, Conn. Academics and activists have long debated the legacy of Columbus.
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Two simultaneous U.S. Sen-
ate races in Georgia have Dem-
ocrats and Republicans stock-
piling cash and lining up
election lawyers for what is
expected to lead to at least
one runoff, possibly two, that
could decide control of the
U.S. Senate in January.

The potential showdowns
come after years of tightening
elections in a state where Re-
publicans have long domi-
nated. An influx of nonwhite
residents, as well as young
transplants from northern
states, to metro Atlanta has
resulted in more Democratic
voters, especially in key subur-
ban counties that once were
Republican strongholds. Re-
cent polls show the presiden-
tial contest tight as well.

“There’s a chance that we
could be 49-49 November 4th,
with two seats in Georgia in a
runoff,” Georgia Republican
Sen. David Perdue said of the
makeup of the Senate. “I
mean, my goodness. Oh, it’d be
Armageddon.”

His Democratic opponent,
Jon Ossoff, said Georgia is “at
the tipping point” of turning
purple, or even blue.

Mr. Perdue, 70 years old, a
close Trump ally, calls Mr. Os-
soff, 33, too radical for Geor-
gia. Mr. Ossoff says Mr. Perdue
“has sold his soul to Donald
Trump.” Libertarian Shane Ha-
zel, who also is running, could
prevent either the senator or
Mr. Ossoff from securing an
outright majority.

The state’s other Senate
race is a special election with
20 contenders on the ballot.
But it centers on a three-way
contest between the Rev. Ra-
phael Warnock, 51, a Demo-
crat endorsed by former Presi-
dent Obama, and two leading
Republicans: incumbent Sen.
Kelly Loeffler, 49, and Rep.
Doug Collins, 54, both of
whom have been trying to
outdo each other in their sup-
port for Mr. Trump.

Georgia’s Republican Gov.
Brian Kemp appointed Ms.
Loeffler, a wealthy business-
woman and GOP donor, in De-
cember to finish the term of
ailing GOP Sen. Johnny Isak-
son. Under state law, the new
senator must run in the next
general election. So Georgia
has two Senate seats in play at
once, a rare occurrence.

If no candidate gets more
than 50% on Election Day,
Georgia law dictates that the

two top vote-getters, regard-
less of party, compete in a
runoff to be held in this cycle
on Jan. 5, 2021. National GOP
strategists working on Senate
races have long expected the
crowded special election to go
to a runoff. Now some of them
are privately preparing for the
possibility of a Perdue-Ossoff
runoff as well—with the Sen-
ate majority hanging in the
balance.

That could put Georgia at
the center of the political uni-

verse come Christmas. Al-
ready, $120 million has been
spent on Senate television ads
in the state this election cycle,
the second most behind North
Carolina, according to political
ad tracker Kantar/CMAG.

The dual races could con-
fuse voters. Ms. Loeffler and
Mr. Collins have dominated
the airwaves with stridently
conservative ads, hurting Mr.
Perdue’s efforts to appeal to
more moderate voters and
suburban women in his re-

election fight, said Amy
Steigerwalt, a Georgia State
University political science
professor. Ms. Loeffler has an
ad proudly declaring herself
“more conservative than Attila
the Hun.”

Some Republicans liken the
rivalry between Ms. Loeffler
and Mr. Collins to a civil war.
Mr. Kemp and other party
leaders are backing Ms. Loeff-
ler, while some ardent Trump
supporters, as well as former
two-term Gov. Nathan Deal,

are backing Mr. Collins.
Mr. Perdue has opted to

stay out of it. “I’ve got my
hands full here,” he said.

Democrats see an opening.
“This is yet another battle-

ground in Republicans’ firewall
that’s falling apart, with the
special election devolving into
a nasty and divisive feud,” said
Stewart Boss, spokesman for
the Democratic Senatorial
Campaign Committee.

—Chad Day
contributed to this article.

BY CAMERON MCWHIRTER
AND LINDSAY WISE

Runoffs Possible
As Georgia Races
Turn Competitive

Votes in Georgia could decide control of the U.S. Senate in January. Last week, officials unloaded polling stations in Atlanta.
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More cities and
states have renamed
the holiday to honor
Native Americans.

.
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the U.S., Canada and the Ca-
ribbean. About 90% are Catho-
lic, leaders said.

Members embrace the
highly physical forms of wor-
ship that distinguish the char-
ismatic movement, including
speaking in tongues and prac-
ticing faith healing, and even-
tually pledge a covenant to
live as part of a community
and “obey the direction of the
Holy Spirit.”

According to current and
former members, husbands in
People of Praise are consid-
ered the heads of the house-
hold, tasked with making the
final decision on family issues,
a common tenet among con-
servative Christians. All mem-
bers have spiritual mentors,
known as “heads,” who advise
them on life decisions. Hus-
bands serve as their wives’
heads.

Heads don’t make decisions
for the people they mentor,
current members said. “We’re
all adults, all personally free,”
said Craig Lent, overall coordi-
nator of the People of Praise
and a professor of engineering
at Notre Dame. “The Holy
Spirit doesn’t make us obey
his direction.”

Mr. Lent said he consulted
his head on a range of issues,
from a major career choice to
an issue with his septic sys-
tem.

—Ian Lovett
contributed to this article.

or eliminate abortion rights,
bolster gun rights, challenge
the federal regulatory appara-
tus, and undercut or strike
down the Affordable Care Act
of 2010.

As is typical for judicial
nominees, Judge Barrett has
said no one involved in select-
ing her had sought assurances,
implicit or explicit, about how
she would rule in any potential
case. She didn’t respond to a
request for comment.

“If you look at everything
that Amy has done in the past,
she clearly believes that the ju-
diciary is not the executive or
legislative branch,” Sen. Rick
Scott (R., Fla.) said on a recent
conference call with the conser-
vative group Americans for
Prosperity.

Judge Barrett has spent re-
cent days meeting with sena-
tors, including a handful of
Democrats. Sen. Chuck Schumer
of New York, the chamber’s
Democratic leader, and others
have declined to speak with her
in part to protest the refusal of
Senate Majority Mitch McCon-
nell (R., Ky.) to allow hearings
on then-President Obama’s
election-year nomination of
Judge Merrick Garland to fill
the seat of the late Justice An-
tonin Scalia in 2016.

Senate Republicans aim to
portray Judge Barrett in the
mold of Justice Scalia, a lead-
ing conservative for whom she
served as a law clerk. Like him,
Judge Barrett is known as a
textualist who reads statutes

large numbers of voters in both
parties. But this time there are
also tensions over the propriety
of holding a vote so close to a
presidential election and the
safety of holding the event dur-
ing the coronavirus pandemic.

By Sunday, half of the com-
mittee members had said they
would show up in person. Some
Democrats have called for
members and staff to get tested
before entering the hearing
room, a measure some Republi-
cans have rejected as an at-
tempt to slow-walk the process.

“I think we’re going to see
some more procedural games
and shenanigans, I don’t know
what they’re going to do,” Sen.
Ted Cruz (R., Texas), a commit-
tee member, said on NBC on
Sunday.

Sen. Kamala Harris (D., Ca-
lif.), her party’s vice-presiden-
tial nominee, plans to peel off
the campaign trail to question
Judge Barrett—though she will
do so from her Senate office to
protest the lack of testing of
members and staff before they
attend the hearings.

“We shouldn’t be having this
hearing with two members of
the committee infected with
Covid,” Sen. Chris Coons (D.,
Del.), who also serves on the
panel, said on Fox News Sun-
day, referring to Sens. Thom
Tillis (R., N.C.) and Mike Lee
(R., Utah).

At least three committee Re-
publicans fighting to hold their
seats in November—Mr. Tillis,
Joni Ernst of Iowa and Mr. Gra-
ham—are likely to use the
hearings to try to galvanize
their re-election bids and help
Republicans hold their Senate
majority, which polling indi-
cates is at risk.

President Trump, himself
trailing in polls to Democrat
Joe Biden, added to the politi-
cal stakes when he said he
wanted a full complement of
nine justices if any presidential-
election results end up before
the Supreme Court.

If confirmed, Judge Barrett,
48 years old, would tilt the
court 6-3 in favor of Republi-
can-appointed justices. Judge
Barrett is seen by conservatives
as their best chance to weaken

ContinuedfromPageOne

Pat Schiltz, who were both ac-
tive in the Federalist Society,
the conservative legal organi-
zation that has recommended
Supreme Court candidates to
the Trump administration.

The two professors had both
clerked on the U.S. Court of Ap-
peals for the D.C. Circuit, and
when Judge Barrett was looking
for a postgraduation clerkship,
the two professors appealed to
Judge Laurence Silberman to
hire their star student.

They made arguments,
Judge Silberman recalled in an
interview, that boiled down to:
“You’re such a snob, your law
clerks are largely from Har-
vard, and we have a woman at

Notre Dame who’s first in her
class,” who could have risen to
the top at any law school.

Now on the federal district
court in Minnesota, Judge
Schiltz confirmed the anecdote.
“I told him that, and I meant it,
and I was right,” Judge Schiltz
said.

Judge Silberman hired her,
and the next year she clerked
for the late Justice Antonin
Scalia, whose originalist ap-
proach to jurisprudence—the
idea that a judge should inter-
pret the law and the Constitu-
tion according to their per-
ceived original meaning—
Judge Barrett has embraced.

Judge Barrett declined,

through her assistant, to com-
ment for this article.

According to students, for-
mer students, faculty and oth-
ers, Judge Barrett has achieved
near-legendary status at the
university.

Graduating law students
named her Distinguished Pro-
fessor of the Year three times.
Her classes—including Consti-
tutional Law, Constitutional
Theory and an evidence class
featuring clips from the movie
“My Cousin Vinny”—always
filled quickly. She has contin-
ued to teach one class per se-
mester since being named to
the Seventh U.S. Circuit Court
of Appeals in Chicago.

“Literally within seconds, it’s
usually the first class off the
board every semester,” said
Keith Ongeri, a 24-year-old stu-
dent who is taking her Statu-
tory Interpretation Seminar
this semester.

When first approached for
the appellate-court seat that
led her to give up most of her
teaching load, Judge Barrett
called Judge Silberman, he
said. Her concern: relinquishing
the generous tuition benefit for
employees’ family members.

“She has seven kids,” Judge
Silberman, who has taken se-
nior status, said. “That perk for
someone with seven children is
of enormous importance…I

U.S. NEWS

helped talk her into that seat.”
Judge Barrett and her hus-

band, Jesse Barrett, a former
federal prosecutor now in pri-
vate practice, and their seven
children have made a full life in
a brick home about a mile from
campus. Neighborhood children
often gather in the basement
for a big candy swap after Hal-
loween, said her friend and fel-
low law professor Nicole Gar-
nett.

The couple have a large,
overlapping network of friends,
including from St. Joseph Cath-
olic Church, where the family
regularly attends Mass, Ms.
Garnett said.

Judge Barrett volunteers at
the church’s school and for sev-
eral years chaired the pastoral
council, which launched a 2012
capital campaign to which the
Barretts gave between $10,000
and $25,000, according to an
annual report from the church.

Judge Barrett has a long his-
tory of publicly supporting an-
tiabortion causes. She signed
two newspaper ads opposing
Roe v. Wade. One of them ran
in 2013 and was co-sponsored
by an antiabortion group Uni-
versity Faculty for Life, of
which she was a member. “We
renew our call for the unborn
to be protected in the law and
welcomed in life,” the ad said.

That year, Judge Barrett
gave a lecture in which she
spoke to “her own conviction
that life begins at conception,”
Notre Dame Magazine re-
ported. She also said she “be-
lieves it is ‘very unlikely’ the
court will ever overturn Roe’s
core protection of abortion
rights, and sees the political
battle shifting toward matters
of public and private funding.”

In her opening statement for
Monday’s hearing, Judge Bar-
rett plans to say, “A judge must
apply the law as written, not as
the judge wishes it were.”

Mr. Ongeri, the student, is
an avid Democrat and has cast
his ballot for Joe Biden, but
says that “the fact that Donald
Trump picked her doesn’t make
her less qualified.”

Amy Coney Barrett was a
star student in her three years
at the University of Notre
Dame’s law school, graduating
at the top of her class. A few
years later she was back as a
professor, at age 30. She wore
glasses to look more imposing,
she said in a talk last year.

One of her students at the
time, seeing her standing near
the podium, thought she was a
classmate. But the impression
was quickly dispatched. “The
moment she opened her
mouth, you know she’s bril-
liant,” said Patrick Kilbane,
now an attorney in Florida.

The law school at the Indi-
ana university where Judge
Barrett, now 48 years old, has
taught for the last nearly two
decades has played a defining
role in her ascent in the legal
profession, and provided her an
entrée to conservative legal cir-
cles that helped propel her to
the national stage, according to
interviews with colleagues, as-
sociates, students and others.

Judge Barrett is on the cusp
of becoming Justice Barrett.
The Senate Judiciary Commit-
tee is set to begin four days of
hearings Monday on her nomi-
nation by President Trump to
fill the seat of the late Justice
Ruth Bader Ginsburg on the
U.S. Supreme Court. Democrats
are expected to question her
about Roe v. Wade, the land-
mark 1973 decision allowing
abortion, among other contro-
versial issues. Republicans are
likely to highlight her qualifica-
tions to sit on the court.

As a student, Judge Barrett’s
legal smarts caught the atten-
tion of two leading Notre Dame
law professors, Bill Kelley and

By James V.
Grimaldi, Joe Barrett
and Jacob Gershman

Notre Dame Ties Fueled Barrett’s Rise
Conservative teachers
advocated for their
star student early on,
put her on upward path

Amy Coney Barrett, now on the cusp of the U.S. Supreme Court, teaching a class at Notre Dame Law School in 2013.
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As Washington prepares for
Amy Coney Barrett’s Supreme
Court confirmation hearing to
begin Monday, her faith has
emerged a key point of appeal
to supporters.

Ms. Barrett is a member of
a small, largely Catholic char-
ismatic group called People of
Praise. She would be the sixth
Catholic on the current Su-
preme Court, and the first
known to practice charismatic
Christianity, which emphasizes
devotion to the Holy Spirit
and the reality of miracles in
everyday life.

People of Praise generally
doesn’t disclose who is part of
the group, and Ms. Barrett has
never publicly identified her-
self as a member. When she
was nominated for the Sev-
enth U.S. Circuit Court of Ap-
peals in 2017, she disclosed on
a Senate Judiciary Committee
questionnaire that she served
on the board that oversees the
group’s schools in three states.
Board members must belong
to People of Praise, a person
familiar with the matter said.

Judge Barrett declined re-
quests for comment. In re-
sponse to a line of questioning
during her 2017 confirmation
hearing, Judge Barrett said,
“My personal church affilia-
tion or my religious belief
would not bear in the dis-
charge of my duties as a
judge.”

Charismatic Catholicism
shares many characteristics
with Pentecostal Christianity.
Members of the two move-
ments number 644 million
globally, up from 58 million in
1970, according to the World
Christian Database. Of the 244
million Christians in the U.S.,
65 million are charismatics or
Pentecostals.

Pentecostalism was born in
1906 and the Catholic Charis-
matic Renewal, a movement
that embraced some of its
principles and practices, began
in the late 1960s. People of
Praise was born from that
movement in 1971 in South
Bend, Ind., where the Univer-
sity of Notre Dame is located.
The group claims about 1,750
members in 22 cities across

BY FRANCIS X. ROCCA
AND LINDSAY WISE

Charismatic Group
Comes Into Focus
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Supreme Court nominee Amy
Coney Barrett belongs to the
fast-growing Charismatic
Catholicmovement, which is
closely related to
Pentecostalism.

Charismatic Catholics

Other Charismatic/
Pentecostal Christians

and the ways in which those will
have real-world consequences
for millions of Americans.”

Democrats are expected to
question her about some of her
writings as a law professor at
the University of Notre Dame,
her decision to sign her name
to antiabortion newspaper ads,
and opinions issued since being
confirmed to the Seventh U.S.
Circuit Court of Appeals in 2017.

Judge Barrett has written
that Chief Justice John Roberts,
who in recent years has been
the conservative most likely to
join the liberal wing in 5-4 de-
cisions, “pushed the Affordable
Care Act beyond its plausible
meaning to save the statute.”

Republicans need a majority
on the committee to show up in
person and vote to send the
nomination to the Senate floor.
If just one of the 12 Republi-
cans is out and the Democrats
are no-shows, Mr. McConnell
would have to try to change the
rules and bring the nomination
up for a floor vote with a sim-
ple majority.

Republicans hold a 53-47
vote advantage, but Sens. Susan
Collins of Maine and Lisa
Murkowski of Alaska, both Re-
publicans, have said they op-
pose voting on the nomination
before the election, so Republi-
cans must ensure almost every
other member of their caucus is
healthy enough to be present to
vote. Vice President Pence could
cast a vote to break any tie.

—Jess Bravin
contributed to this article.

Partisan
Fight Set
To Kick Off

Should Judge Barrett’s nomination not get out of the Senate Judiciary Committee because of absences, Majority
Leader Mitch McConnell could seek to change Senate rules and bring the nomination up for a floor vote.
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based on their language alone
without trying to discern in-
tent, and an originalist who
views the Constitution as fixed
in its meaning instead of a doc-
ument meant to evolve.

Democrats plan to ask her
about that philosophy, seeing it
as the basis for decisions that
could undercut among other
things Roe v. Wade, the 1973
court ruling establishing a con-
stitutional right to abortion;
the Affordable Care Act; and
gun restrictions.

The court on Nov. 10 is to
hear oral arguments in a case
alleging the ACA’s mandate
that most individuals hold
health insurance or pay a pen-
alty is unconstitutional after
Congress set the penalty at
zero. The Trump administra-
tion argues that the entire law
must be struck down, including
its protections for patients with
pre-existing health conditions.
If Judge Barrett is confirmed
by the end of October, she
would be able to participate in
a ruling in that case.

“My concern isn’t her qualifi-
cations,” Mr. Coons said. “It’s her
judicial philosophy and her views

SomeRepublicans
are likely to use the
hearings to galvanize
re-election bids.

.
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has reneged on his promises to
revitalize American manufac-
turing. He hopes to cut into the
president’s edge with working-
class white voters, many of
whom backed Democrats in the
past.

“They’re coming back
home,” Mr. Biden said on the
campaign trail recently. “Even
if we just cut the margin, it
makes a gigantic difference.”

Mr. Trump’s advisers said he
retains a strong hold over
these voters, despite recent
polls showing him behind Mr.
Biden in several states the
president won in 2016. After a
week without travel because of
his positive coronavirus test,
Mr. Trump is planning a rally
in Pennsylvania on Tuesday.

Mr. Trump has pointed to
his efforts to renegotiate trade
deals and depicted Mr. Biden as
weak on jobs and public safety.

“Our opponents will send
your jobs to China,” Mr. Trump
said at a rally in Minnesota be-
fore he took ill. “I will keep
your jobs in America.”

In 2016, white voters with-
out a college degree made up
44% of the overall electorate,
according to Pew Research. Mr.
Trump won non-college-edu-
cated white men by 48 percent-
age points, according to exit
polls.

A recent Wall Street Jour-
nal/NBC News poll showed Mr.
Trump leading Mr. Biden
among white men without col-
lege degrees by 19 percentage

points, down from 35 points in
Journal/NBC polling through
the first eight months of the
year. The survey was taken be-
fore news of Mr. Trump’s coro-
navirus diagnosis.

Among white women with-
out college degrees, Mr. Trump
led by 8 percentage points in
the October poll, compared
with his 27-point advantage in
2016 exit polling.

In Pennsylvania, a recent
New York Times/Siena College
poll indicated that Mr. Trump’s
lead among white voters with-
out college degrees had fallen
by about 20 points from four
years ago.

The Democratic candidate
has in recent weeks framed the
election as a choice between

“Park Avenue and Scranton,”
contrasting Mr. Trump’s back-
ground as a Manhattan real-es-
tate mogul with his own as an
Irish Catholic Pennsylvania na-
tive. The former vice president
has emphasized that, if elected,
he would be the first president
since Ronald Reagan without
an Ivy League degree.

Since he secured the nomi-
nation in early April, the Biden
campaign has spent $96 mil-
lion on television advertising
across Michigan, Pennsylvania
and Wisconsin, according to
data from the political ad
tracker Kantar/CMAG. That is
nearly three times the $36 mil-
lion spent across the states by
the Trump campaign over the
same time, the data show.

WASHINGTON—President
Trump is at his lowest point in
the polls in months, behind in
ad spending and has spent the
past week off the campaign
trail after a positive Covid-19
diagnosis. Now, with just weeks
to go before Election Day, he’s
hoping for one more reset.

From inside the White
House, Mr. Trump has spent
the past week employing un-
usual strategies to close the
gap. He pulled out of the sec-
ond debate with Democratic
presidential nominee Joe Bi-
den after organizers said it
should be held virtually to
avoid health issues. He has
criticized two of his highest-
profile cabinet secretaries, At-
torney General Bill Barr and
Secretary of State Mike
Pompeo, for not being tougher
on his political rivals.

On Saturday afternoon the
president made his first public
address since last week’s diag-
nosis and his discharge from
hospital on Monday, speaking
to hundreds of pro-police ac-
tivists Saturday on the White
House lawn.

The president—who didn’t
wear a mask—emerged from
the White House pumping his
fists to cheers of “USA” from
the audience. “I’m feeling
great,” he said. In taped vid-
eos and brief appearances ear-
lier in the week, the president
had at times appeared short of
breath, but sounded better in
his nearly 20-minute speech.

In the evening, his physi-
cian, Dr. Sean Conley, issued a
memo saying Mr. Trump was
no longer considered a trans-
mission risk to others but
didn’t say whether Mr. Trump
continues to test positive for
the virus.

Mr. Trump’s remarks on
Saturday echoed the speeches

he makes at campaign rallies,
though the White House said
the event wasn’t a campaign
event. He bashed his Demo-
cratic rival, Joe Biden, as a so-
cialist, touted his own record
on the economy and said he
wanted to send a message “to
police officers of every race,
color and creed: we support
you, we honor you.”

Campaign aides are hoping
they can get their candidate
back on the road and back on
message, as they try to narrow
a gap that they insist is
smaller than in the public
polls which show him trailing
Mr. Biden nationally and in
battleground states. But they
have just 22 days and one re-
maining debate to do it.

“Our races have certainly
gotten tighter since the presi-
dential debate,” said Sarah
Chamberlain, president and
chief executive of the Republi-
can Main Street Partnership.
She expressed confidence that
Republicans running in subur-
ban congressional districts
could still succeed, but added
“everybody talks about all the
days [left], but really in a lot
of states, people are already
voting.”

Mr. Trump, who has been
frustrated by his confinement
in the White House, plans to
follow up his brief speech on
Saturday with a rally in Flor-
ida on Monday.

Campaign advisers said Mr.
Trump’s schedule would be
guided by his health, but they
were eyeing rallies nearly ev-
ery day in the coming week.
They are looking at a trip to
Pennsylvania on Tuesday, said
a person familiar with the
planning.

Campaign spokesman Tim
Murtaugh said the president
will still seek to make an eco-
nomic pitch to voters in the
closing days.

“The president is going to
have in excess of 20 days on
the campaign trail to make the
clear case, which Americans
already know, that he is the
candidate who built the econ-
omy to the world’s best once
and will do it again,” Mr. Mur-
taugh said.

BY CATHERINE LUCEY
AND MICHAEL C. BENDER

Trump
Looks for
One More
Comeback

Aides are hoping to
get their candidate
back on the road and
back onmessage.

Joe Biden is amplifying his
pitch to the working-class
white voters who propelled
Donald Trump in 2016, putting
the president on the defensive
as his coronavirus diagnosis
took him off the trail.

Four years ago Mr. Trump
narrowly flipped Michigan,
Wisconsin and Pennsylvania by
dominating in rural and blue-
collar areas. Mr. Biden is now
focusing on those states as he
makes his closing arguments,
visiting Michigan and Pennsyl-
vania in the past few weeks.

The former vice president is
touting his Scranton, Pa., roots
and arguing that Mr. Trump

BY SABRINA SIDDIQUI
AND CATHERINE LUCEY

Biden Sharpens Pitch toWhiteWorking Class
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tentionally killing seven people
with fatal doses of insulin.

The settlements were dis-
closed by Sen. Joe Manchin (D.,
W.Va.) on Saturday as well as in
federal court filings stemming
from the deaths of six veterans
at the Louis A. Johnson VA Med-
ical Center in Clarksburg.

The proposed settlement
amounts range from $700,000 to
$975,000. The court filings said a
Nov. 20 hearing is scheduled.

Mr. Manchin said that the
tentative settlement “is further
evidence that the VA and the
Clarksburg VAMC were negligent
in the murders that happened
under their watch.”

The veterans’ deaths involved
in the settlements occurred in
2018.

Fired hospital nursing assis-
tant Reta Mays pleaded guilty in
July to intentionally killing seven
patients with wrongful insulin in-
jections.

Ms. Mays, 46, years old, faces
up to life in prison for each of
seven counts of second-degree
murder. No sentencing date has
been set.

Ms. Mays admitted at a plea
hearing to purposely killing the
veterans, injecting them with un-
prescribed insulin while she
worked overnight shifts at the
hospital in northern West Vir-
ginia between 2017 and 2018.

Her motive is still unclear.
U.S. Attorney Bill Powell said au-
thorities did not receive a “satis-
factory response” to questions
about the reasoning behind her
actions.

—Associated Press

DENVER

Security Guard Held
In Protest Death

A private security guard
working for a local TV station

GEORGIA

Fire Erupts After
Train Derailment

A train derailment in metro
Atlanta early Sunday sparked a
small fire, created runoff con-
cerns and briefly forced some
residents from their homes, a
fire official said.

The CSX train with about 170
cars, including three locomotives,
ran off the tracks in Lilburn, ac-
cording to Gwinnett County Fire
and Emergency Services.

The fire involved hazardous
materials, representative Justin
Wilson said.

The agency shared photos on
social media of smoky air over
buildings in the city located
northeast of downtown Atlanta.

The derailment appears to
have been caused by a washed-
out track from intense rain and
flash flood conditions in the

area, CSX said.
It was unclear what exactly

the train cars were carrying but
crews were continuing “atmo-
spheric monitoring” after evacu-
ation orders were lifted around 6
a.m. Evacuations had begun
around 2 a.m.

Two employees involved in
the derailment were able to get
to safety and were being evalu-
ated for possible injuries, the
agency said in a Facebook post.

—Associated Press

WEST VIRGINIA

Settlement Reached
In VA Nurse Killings

Tentative settlements have
been reached in several civil law-
suits filed on behalf of the fami-
lies of veterans who died at a
West Virginia Veterans Adminis-
tration hospital where a former
nursing assistant admitted to in-

seen U.S. testing efforts, said
the state’s action to ban use of
the tests was “inconsistent
with and preempted by federal
law and, as such, must cease
immediately or appropriate
action will be taken against
those involved.” The letter,
dated Thursday, was made
public Friday.

Adm. Giroir defended the
performance of the federally
supplied equipment on a call
Friday with reporters, saying
the false-positive rate was low
and the issue could be man-
aged by using proper proce-
dures to confirm results. The
state’s action wasn’t justified,
he said. Adm. Giroir declined
to say what enforcement ac-
tion the federal government
could take against Nevada, but

said he expected the state to
comply with the federal order.

“We are very disappointed
by the letter received today
from U.S. HHS Giroir, as our
goal remains united in pro-
tecting those most vulnerable

in our communities,” Ihsan
Azzam, Nevada’s chief medical
officer, said. “We too want
more testing with rapid turn-
around in Nevada, but the re-

sults of those tests must be
accurate as they affect clinical
care.”

“We are not saying the
tests have no use, we are just
saying pause for further re-
view and additional training,”
he added.

The health department is-
sued a new bulletin late on
Friday, recommending that
nursing facilities continue to
perform follow-up laboratory-
based molecular tests for both
positive and negative results.

The federal government has
been supplying equipment
from Quidel Corp. and Becton
Dickinson & Co. to around
14,000 nursing homes around
the country, which can use the
machines to fulfill a federal
mandate to test staffers. They

he experienced fever and chills,
which became severe enough to
send him to an urgent-care fa-
cility, where he was treated
with IV fluids and Tylenol.

The symptoms went away
within two days and weren’t
life-threatening, said Mr. Hay-
don, 29 years old, a science
communications manager at
the University of Washington.
He said he had been warned at
enrollment that symptoms
could arise, and he doesn’t ex-
pect any compensation beyond
the medical care paid for by the
study leaders.

Moderna says temporary flu-
like symptoms could be a sign
that the vaccine is having the
desired effect.

One patient in the Moderna
Phase 1 trial withdrew after the
first dose, after developing
hives on both legs, according to
the New England Journal of
Medicine paper. The case of

hives was judged to be “related
to the vaccine,” the article said.

Drugmakers say protection
for liability is important be-
cause they are expected to de-
velop and manufacture vaccines
as quickly as possible.

“It’s important for people, if
there would be side effects,
that they get compensated,”
Johnson & Johnson Chief Sci-
entific Officer Paul Stoffels said
in an interview. “But for the in-
dustry to make multiple billion
vaccines available you also have
to have” liability protection for
companies, he said.

J&J, which is developing a
Covid-19 vaccine, also is having
discussions in other countries
to secure liability protections,
he said.

Pfizer expects to receive
broad protections against per-
sonal-injury claims that may
arise from its vaccine in the
U.S. It is also pursuing liability

protections in other countries,
general counsel Douglas Lank-
ler said in July.

The Countermeasures Injury
Compensation Program pro-
vides liability protection for
companies that develop vac-
cines, drugs and other products
that are intended to end a pan-
demic or other emergency.

Federal declarations have
specified which countermea-
sures are covered by the pro-
gram.

For example, the counter-
measures program covered a
rare neurological disorder, Guil-
lain-Barre syndrome, that oc-
curred in some people who re-
ceived the vaccine against the
H1N1 flu strain that caused a
pandemic in 2009.

For any Covid-19 vaccine,
HHS says people are eligible for
compensation if they can show
compelling medical evidence
that it caused a serious injury.

U.S. NEWS

began processing claims, the
fund has paid out $6 million on
29 claims, averaging $207,000 a
person, versus $585,000 on av-
erage per person for an older
vaccine injury fund.

The new fund has a tougher
threshold for proving a rela-
tionship between an injury and
the vaccine, experts say. The
newer fund has a shorter stat-
ute of limitations, no avenue
for appeals and doesn’t pay
damages for pain or suffering
like the older program.

“The recourse for the people
that get it initially is not going
to be great” if they are harmed
by any Covid-19 vaccines, said
Renée Gentry, director of the
Vaccine Injury Litigation Clinic
at George Washington Univer-
sity Law School. “The counter-
measures compensation pro-
gram is effectively a right to
file and lose.”

Several companies, including
Pfizer Inc. and Moderna Inc.,
are testing whether experimen-
tal vaccines safely protect peo-
ple from Covid-19 in late-stage
clinical trials. Initial results
could be available in coming
weeks, and if they are positive
the U.S. government could au-
thorize emergency use.

Vaccines generally are safe,

but they can cause side effects
including shoulder injuries re-
lated to injections, allergic re-
actions, fainting and certain
neurological conditions like en-
cephalitis.

Some of the side effects are
rare, and public-health officials
say benefits of vaccines in pre-
venting diseases outweigh the
risks.

Some people receiving ex-
perimental Covid-19 vaccines
have experienced fatigue, chills
and injection-site pain, studies
show. Drug companies have
said most of the events are
mild or moderate.

Yet some of the symptoms
have been pronounced. In a
small study of Moderna’s vac-
cine in healthy volunteers ages
18 to 55, about 40% of people
receiving the dose level now
being tested in a larger trial ex-
perienced fever after the sec-
ond of the two-injection regi-
men, and 80% had chills.

Nearly all study subjects had
injection-site pain, according to
results published online by the
New England Journal of Medi-
cine in July.

Ian Hayden received the
two-dose Moderna vaccine reg-
imen at a study site in Seattle.
After the second shot in May,

The U.S. government paid
out $4.4 billion over more than
30 years covering injuries relat-
ing to a host of vaccines, from
flu to polio. But payouts for po-
tential injuries from Covid-19
vaccines will be covered by a
far less-generous program.

Covid-19 vaccine injuries will
be covered under the “counter-
measures injury” compensation
fund, which was set up in 2010
to cover harm resulting from
vaccines for a flu pandemic, or
drugs to treat an anthrax or
Ebola outbreak, for example.

This year, Health and Human
Services Secretary Alex Azar
said the countermeasures fund
should also cover injuries from
Covid-19 vaccines, giving drug
companies immunity from po-
tential liability suits.

But the fund isn’t expected
to offer much of a remedy to
the public, according to lawyers
and vaccine experts. Since it

BY PETER LOFTUS
AND SUSAN PULLIAM

Fund Trims Payouts
For Vaccine Injuries
Any patient claims
would be settled
through less-generous
government program

The U.S. reported more
than 54,000 new cases of the
coronavirus, marking a fourth
straight day with daily infec-
tions above 50,000, as efforts
resumed to establish travel
corridors between the U.S. and
international destinations.

There were 54,639 con-
firmed cases, bringing the
number of cases in the U.S. to
above 7.7 million, according to
data compiled by Johns Hop-
kins University on Sunday. The
nation’s death toll stood at
more than 214,000.

Globally, there were more
than 229,000 new cases, with
a total of more than 37 mil-
lion, Johns Hopkins said. More
than one million people have
died from the virus.

Tens of thousands of Amer-
icans are participating in
Phase 3 coronavirus vaccine
trials, while thousands more
will be recruited for additional
trials beginning soon. Many of
them say they are eager to
help people return to their
normal lives and disabuse vac-
cine skeptics.

The coronavirus infection
rate ticked up over the week-
end in some New York hot
spots where the state has
tightened social-distancing re-
strictions, state officials said
on Sunday.

Gov. Andrew Cuomo last
week closed schools and non-
essential businesses, banned
mass gatherings and limited
houses of worship in parts of
four counties where clusters
of Covid-19 cases have
emerged in recent weeks.

In the hot spots, the aver-
age positivity rate increased to
5.74% on Saturday from 4.95%
on Friday.

Around the state, roughly
118,000 coronavirus tests were
processed on Saturday, and
the overall infection rate was
0.96%, said Mr. Cuomo, a Dem-
ocrat.

The new restrictions fall
mostly on areas that are home
to large numbers of ultra-Or-
thodox Jewish people and
were announced during the
Jewish holiday of Sukkot.

Rabbi Joseph Potasnik, ex-
ecutive vice president for the
New York Board of Rabbis, a
Jewish group, said Sunday he
was concerned Hasidic Jews
were being demonized as per-
ceived virus spreaders.

Mr. Cuomo said he has had
extensive discussions with Ha-
sidic leaders.

The National Football
League postponed this week’s
New England Patriots game
against the Denver Broncos
because of a string of Covid-19
infections, while an outbreak
among the Tennessee Titans
continued to derail their sea-
son.

BY LUCY CRAYMER

New Cases
Stay High
As Trials
Continue

U.S.WATCH

was jailed for investigation of
first-degree murder in the deadly
shooting of another man during
dueling right- and left-wing pro-
tests in downtown Denver, po-
lice said on Sunday.

Matthew Dolloff, 30, was taken
into custody in connection with a
clash that took place on Saturday
afternoon in Civic Center Park.

It wasn’t immediately clear
whether Mr. Dolloff had an at-
torney.

Police Division Chief Joe Mon-
toya said two guns were found
at the scene, as well as a Mace
can.

The right-wing Patriot Rally
was one of two demonstrations
happening at about the same
time that drew hundreds of peo-
ple to the park. Protesters at a
left-wing “BLM-Antifa Soup
Drive” nearby held up flags and
signs railing against Nazis and
white supremacists.

—Associated Press

DAMAGE ASSESSMENT: People surveyed the wreckage Sunday from Hurricane Delta in Holly Beach, La. The area is still recovering from Hurricane Laura, which hit on Aug. 27.
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perform point-of-care antigen
tests that don’t have to be
sent to labs for processing.
Antigen tests focus on virus
proteins, while molecular tests
look for the virus’s genetic
material.

Any type of diagnostic or
clinical test will produce some
number of false positives, labo-
ratory scientists say. Rapid an-
tigen tests are cheap and can
provide quick, repeatable re-
sults, but they also tend to be
less accurate than the labora-
tory-based molecular tests. An-
tigen tests are more likely to
produce false negatives, but
they can also produce false-pos-
itive results, especially as a part
of wider screening programs in
communities where the preva-
lence of the disease is low.

The state of Nevada with-
drew a directive that blocked
nursing homes from using fed-
erally provided rapid coronavi-
rus testing equipment late on
Friday, in response to an order
from the Trump administra-
tion.

Nevada told nursing homes
on Oct. 2 to stop using the
rapid-testing equipment, citing
concerns about false-positive
results. The back-and-forth
highlights a debate over the
proper use of the tests after re-
ports of some false positives.

In a letter to state officials,
Adm. Brett Giroir, the Depart-
ment of Health and Human
Services official who has over-

BY BRIANNA ABBOTT
AND ANNA WILDE MATHEWS

Nevada Lifts Block on Some Rapid Tests

The state had been
concerned about
false positives at
nursing homes.

.
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entry to travelers from the U.K.
and Europe unless they are U.S.
citizens or permanent resi-
dents.

After coming to a halt in the
early weeks of the pandemic,
air travel has remained slow
due to travelers’ fears and
closed borders or mandatory
quarantine periods for incom-
ing travelers. International
travel has been particularly
hard-hit, and the scarcity of fli-
ers has put some global airlines
out of business and wiped out
billions of dollars in profits.

U.S. government and avia-
tion-industry officials involved
in the planning talks cited one
big obstacle in negotiations
with foreign leaders over eas-
ing travel restrictions, even
with testing: America’s persis-
tently high Covid-19 infection
rates. The U.S. and the U.K.
have both experienced recent
upticks in infections, and the

U.S. had more than 56,000 new
cases of Covid-19 on Thursday,
according to Johns Hopkins
University data.

The White House’s National
Security Council approved the
corridor plan to move forward
in recent weeks, people familiar
with the matter said. A spokes-
man for the security council de-
clined to comment.

A Transportation Depart-
ment spokesman said the
agency was ready to support
the effort and noted officials’
talks with international and in-
dustry counterparts. Easing
quarantine requirements has
been debated in the U.K., and
Transport Minister Grant
Shapps said last week that a
task force there would study
the potential role of airport
testing.

Reviving popular vacation
and business routes has been a
priority for airlines and govern-

ments whose economies de-
pend on travel. Some carriers
have already worked with gov-
ernments in states like Hawaii
and destinations like Costa Rica
and Jamaica on testing plans
that shorten travelers’ manda-
tory quarantine periods.

Like a lot of virus-related
travel measures, these early ef-
forts are a patchwork, with dif-
ferent testing options depend-
ing on the airline, from rapid-
testing at the airport to at-
home test kits. Travelers pay
for the tests, most of which
cost $100 or more.

Under these guidelines, tests
aren’t mandatory for every flier
as they would be in the plans
federal officials are consider-
ing.

“We want to ease into this,”
said Julie Rath, vice president
of customer experience and
reservations at American Air-
lines Group Inc.

U.S. officials are aiming to
open travel between New York
City and London with short-
ened traveler quarantine peri-
ods as soon as the holidays, ac-
cording to people familiar with
the matter.

The growing availability of
Covid-19 tests in the U.S. has
prompted officials at the Trans-
portation and Homeland Secu-
rity Departments and other
agencies to revive efforts to es-
tablish safe travel corridors to
international destinations, the
people said. Establishing those
routes would require travelers
to be tested for Covid-19 before
their flight and again upon ar-
rival, allowing them to avoid
lengthy quarantines at their
destinations.

Details must be worked out
before the Trump administra-
tion and foreign governments
agree to the plan. Transporta-
tion officials and an airline
trade group support limiting
quarantines to 24 hours, while
other federal officials would
prefer arriving passengers iso-
late for four to seven days, peo-
ple familiar with the matter
said. Longer quarantines could
be more acceptable to partner
countries, one of these people
said. Initial tests may not de-
tect a passenger’s illness.

Federal officials have re-
cently focused their talks about
an initial corridor with their
U.K. counterparts, and discus-
sions have also involved Ger-
man officials, people familiar
with the matter said. A Home-
land Security official said the
agency’s work to “safely en-
courage trans-Atlantic travel
while mitigating public-health
risks” was in its early stages.

Limited availability of test-
ing in the U.S. earlier this year
and long wait times for test re-
sults stalled previous efforts to
open international travel.

Currently, American citizens
traveling to the U.K. must quar-
antine for 14 days and for the
most part can’t travel to the
European Union. The U.S. bars

By Andrew Tangel,
Alison Sider

andMichelle Hackman

Many airline executives say
it will take a proven and widely
available vaccine to make fliers
comfortable and return flying
to 2019 levels. Airlines mandate
that passengers wear masks
and have ramped up cabin
cleaning.

Eventually, “proof of a vacci-
nation will replace proof of a
negative test result” as a
travel-must, said Aaron McMil-
lan, United Airlines Holdings
Inc.’s managing director of op-
erations policy and support.

For now, testing bottlenecks
have eased and the U.S. hasmore
capacity than it is using. The
seven-day average of new daily
tests in the U.S. is about 961,000,
or just under 30 million tests a
month, while the Health and Hu-
man Services Department said
about 90million tests were avail-
able in September.

—Sarah Krouse
contributed to this article.

New York-London Travel Is a Priority

Planes at London’s Heathrow Airport last week. U.S. officials want to establish safe travel corridors to international destinations.
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European governments are
adopting new methods to test
for coronavirus infections in an
effort to buy time before a vac-
cine becomes widely available
and as new cases spiral higher.

The rapid-testing techniques
under consideration for initial
deployment are fast, affordable
and easily scalable. They are
marginally less accurate than
the standard method but are
better-fitted for fast popula-
tion-wide screening. While
ramping up capacity could take
time, authorities hope these
will allow for large-scale and
frequent testing at hospitals
and in care homes, and enable
businesses, schools and travel
to continue operating.

The current gold-standard
test is based on a technique
called the polymerase chain re-
action, or PCR, which requires
trained staff to collect swab
samples from the nose and the
throat. While accurate, PCR
tests are relatively expensive
and take between several hours
and a few days to deliver a re-
sult.

In the past, European au-
thorities have been wary of al-
ternatives to PCR testing be-
cause of their lower accuracy,
but the latest research shows
the benefits of fast, large-scale
testing outweigh this downside.
The new methods can provide
results in just 15 minutes with-
out labs.

“This is a great step for-
ward,” said Jonas Schmidt-Cha-
nasit, who leads the virology
center of Germany’s Bernhard
Nocht Institute for Tropical
Medicine.

Countries including Ger-
many, the U.K., France, Spain
and Italy have announced or
launched testing campaigns re-
lying on tests that typically
cost around €5 (equivalent to
$5.90) each and provide results
in about 15 minutes.

BY BOJAN PANCEVSKI

RapidTests
Blossom
AmidRise
InCases

Expanding access
to American art.

The Bridge Ahead Initiative

Learn how our support helps
museums make art local for everyone.
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Barkley L. Hendricks, Brenda P, 1974, Oil on canvas, 72 x 50 in. Art Bridges. Photo concept courtesy of Jonathan Cohen and
Binghamton University Art Museum. © Estate of Barkley L. Hendricks. Courtesy of the artist’s estate and Jack Shainman Gallery, New York.
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to the boat.
He said the 12 activists each

paid tens of thousands of
Hong Kong dollars to be smug-
gled out.

Eddie Chu, a pro-democracy

WORLD NEWS

world’s largest mobile ICBM.
“The parade displayed a di-

verse range of options that
Kim Jong Un could reach for in
a crisis,” said Adam Mount, a
senior fellow at the Federation
of American Scientists. “This
is not his father’s arsenal.”

The new ICBM is a succes-
sor to the Hwasong-15—the
missile that demonstrated the
North’s potential to hit the
U.S. mainland—and boasts a
similar range. But it is signifi-
cantly longer and thicker, and
could possibly carry more than
triple the payload, or number
of warheads, according to re-
searchers at 38 North, a North
Korea-focused website.

By unveiling a more menac-
ing weapon, Mr. Kim is hoping
the threat—and any test
launches—drives up the price
for the U.S. of relinquishing
them.

It remains unproven
whether the new ICBM is
ready for testing, let alone a
strike. But it deepens the view
in Washington, Seoul and else-
where that Mr. Kim remains
unlikely to give up his nuclear
arsenal, said Wi Sung-lac, a
former nuclear envoy for
South Korea.

“There already is a growing
voice that it’s impossible to
persuade North Korea to give
up its nukes, so we should try
to contain them,” Mr. Wi said.

“North Korea is hoping this
one day becomes official
American policy.”

North Korea, in a state-me-
dia report after the parade,
said the country’s strategic
nuclear forces underpin its au-
thority and security.

The State Department said
it was disappointing that the
North is giving priority to its
nuclear and ballistic missile
program. South Korea’s na-
tional-security council and the
Pentagon said their analysis of
North Korea’s new weapons is
continuing.

North Korea has in recent

years steered clear of the type
of saber rattling that brought
the Korean Peninsula to the
brink of war in 2017, as Pyong-
yang has sought to maintain
good ties with Mr. Trump.

It hasn’t conducted a nu-
clear test or launched an ICBM
in around three years, a devel-
opment applauded by the
Trump administration. In July,
Kim Yo Jong, the dictator’s
sister, said, “We do not have
the slightest intention to pose
a threat to the U.S.”

But the Kim regime, dealing
with a faltering economy,
flood damage and the corona-

virus pandemic, stands at a
crossroads weeks before the
U.S. presidential election.
Talks remain gridlocked with
Washington, and the next
president will determine its
next steps. At Saturday’s cere-
mony, the North opted to dis-
play the military hardware
that could feature in future
provocations.

Despite Mr. Kim’s claim of
completion, North Korea still
has many areas for improve-
ment of its nuclear arsenal,
weapons experts say.

Still unknown is whether
the North’s nuclear warhead

could survive re-entering the
atmosphere, where it would
need to withstand enormous
pressure and heat, those ex-
perts say. The Kim regime also
has yet to show it can affix
multiple warheads to an ICBM,
which would bring the threat
of simultaneous strikes. Un-
veiling missiles that can be
powered with solid fuel, rather
than liquid fuel, would demon-
strate technology that enables
Pyongyang to launch an ICBM
more quickly.

The biggest holdup in dem-
onstrating those abilities has
been the Kim regime’s pause
on long-range testing, security
experts say.

Under Mr. Kim, the North
had adopted more lofted-tra-
jectory launches that can mea-
sure whether a missile can fly
a long distance by shooting it
high up, rather than at a flat-
ter—and outward—path. That
means Pyongyang can conduct
tests without the risk of hav-
ing its test missile veer into,
or near, U.S. territorial waters
in the Pacific.

It likely won’t be long until
the North decides to test out
its new ICBM, said Lee Sung-
yoon, a North Korea expert at
Tufts University’s Fletcher
School. “With the latest dem-
onstration, it is, for now, party
time in Pyongyang,” Mr. Lee
said.

SEOUL—North Korea, even
as it pursued denuclearization
talks with the Trump adminis-
tration, kept advancing its arse-
nal. Now the behind-the-scenes
progress is in the public eye.

At a military parade mark-
ing the 75th anniversary of the
ruling Workers’ Party on Sat-
urday, Pyongyang revealed a
new intercontinental ballistic
missile. North Korean leader
Kim Jong Un, who had de-
clared his nuclear program
complete in early 2018, had
bet that brandishing an ICBM
with the ability to strike the
U.S. mainland would be
enough to win concessions at
the negotiating table.

But nearly three years in, the
prospects of a deal appear slim,
and Mr. Kim is turning again to
weapons advances to improve
his negotiating position.

The Saturday procession
featured one reveal after an-
other: upgrades to soldiers’ in-
fantry gear, a next-generation
submarine missile and what
weapons experts say is the

BY ANDREW JEONG
AND TIMOTHY W. MARTIN

North Korea Flexes New Missile Muscle
Pyongyang unveils
more-advanced ICBM
at military parade, as
hopes for U.S. deal dim

A state media image shows what appear to be new intercontinental ballistic missiles in Pyongyang.

KC
N
A
/K

N
S/
A
G
EN

CE
FR

A
N
CE

-P
RE

SS
E/
G
ET

TY
IM

A
G
ES

FROM PAGE ONE

politician, said it was clear po-
lice in Hong Kong and the
mainland had a “sophisticated
plan” to crack down on the
supporters of Hong Kong’s
protest movement.

“I think it’s only the begin-
ning of this kind of arrest,” he
said.

The Hong Kong 12 had all
been facing charges in the city
related to pro-democracy ac-

tivities before they fled. The
Chinese Coast Guard stopped
their boat in the South China
Sea. Since August, they have
been held in a detention cen-
ter in the mainland city of

Shenzhen.
Prosecutors there have ac-

cused most of them of illegal
border crossing, a charge that
carries a one-year sentence.
Two—a 31-year-old salesman
named Tang Kai-yin, and Quinn
Moon, 33, the only woman on
the boat—were accused of or-
ganizing the trip and could
face longer prison terms.

Families of the detainees in
Hong Kong said they have had
no contact with the group and
the lawyers they hired have
been barred from meeting them
by the mainland authorities.

Former Hong Kong legisla-
tor Leung Kwok-hung said his
ex-assistant, Tang Yuen-ching,
was one of the nine people ar-
rested on Saturday. Ms. Tang,
72, is married to an activist
who was imprisoned for 10
years in Guangdong province
in the 1980s after he traveled
there to help dissidents on the
mainland.

Others, aged 27 and above,
are mostly friends of the fugi-
tives, police said. One is a
cook, another is a music
teacher and another is an of-
fice worker.

Mr. Ho, the police senior
superintendent, said the inves-
tigation is continuing and will
focus on whether the group
helped smuggle others out of
Hong Kong. There might be
more arrests, he said.

HONG KONG—Police ar-
rested nine people they said
aided antigovernment activists
that attempted to flee the city
by boat in August before they
were detained.

Saturday’s arrests were the
latest in a deepening cam-
paign against dissent in Hong
Kong, which for more than a
year has seen waves of mass
protest against China’s Com-
munist Party government.

The activists, know locally
as the Hong Kong 12, were in-
tercepted in August by main-
land authorities and taken to
China, where they now await
trial.

Among those detained on
Saturday, police said, was the
original owner of the boat that
carried the escaping activists
as well as people who pro-
vided accommodation for
them or gave them rides to
their departure point on the
morning of Aug. 23.

All nine were accused of as-
sisting fugitives. If charged
and convicted, they could face
up to 10 years in prison, police
said.

Hong Kong Police Senior
Superintendent Ho Chun-tung
said police also seized more
than 500,000 Hong Kong dol-
lars, or about $64,000, and re-
ceipts for transactions related

BY WENXIN FAN

Hong Kong Arrests Nine Accused of Aiding Activists

Hong Kong police on Thursday broke up a rally of supporters of 12 activists who were arrested in August after trying to flee to Taiwan.
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week that it will let some em-
ployees work remotely on a
permanent basis, according to
a blog post. Some will be al-
lowed to move domestically in
the U.S., pending approval, but
benefits and pay might change
based on the company’s com-
pensation scale by location.

In May, Facebook Inc. said
it was shifting toward a sub-
stantially remote workforce
over the next decade and that
location would affect compen-
sation. A spokeswoman for
Facebook declined to share
any salary data by market.

Payments company Stripe
Inc. has started offering em-
ployees leaving San Francisco,
New York or Seattle a one-
time bonus of $20,000 to relo-
cate, but they would have to
take a pay cut of as much as
10%. For employees at VMware
Inc., a cloud software provider,
moving from the Bay Area to
Denver could mean a cut of as
much as 18%.

From the corporate per-
spective, salary reductions
based on geography are a mat-
ter of simple logic. The Bay
Area is far more expensive
than Boise, Idaho, or Topeka,
Kan.—and anyone moving to a
low-cost city would have trou-
ble finding a local job that
pays San Francisco wages.

Adjusting pay based on lo-
cal costs has long been a pol-
icy at companies such as soft-
ware provider GitLab Inc.,
which had a fully remote staff
before the pandemic. The
company lets employees calcu-

ing continuing negotiations.
It is still early to know the

volume of people who have
left the Bay Area or what is
happening to wages across the
industry as they leave. Some
companies, such as Facebook,
have asked employees to no-
tify the companies of plans to
move by Jan. 1. According to
the preliminary results of an
October survey of 240 U.S.
tech companies by tech con-
sulting firm Sequoia, 33% are
undecided about their policies
for employees who relocate
permanently. About 22% of
those surveyed said they are
readjusting salaries and 20%
said they won’t.

The move to cut pay also can
backfire on employers. Kevin
Akeroyd, CEO of the contin-
gent-workforce-management
company PRO Unlimited, said
cutting pay for workers who
want to move to cheaper areas
can lead to unhappy workers
who quit in high numbers.

Still, the idea makes sense
to many. A September survey
by Blind, a platform for em-
ployees to discuss their jobs
anonymously, found that of
more than 5,500 workers na-
tionwide, 44% would be open
to a pay cut if moving to a city
with a lower cost of living,
while 48% said they wouldn’t
be. About two-thirds of Blind’s
users work in the tech industry.

“The cost of living usually
falls more than the paycheck,”
said Brian Kropp, research
chief of the human-resources
practice at Gartner Inc.

ment—with decisions to raise
or lower salaries related to
housing costs and other factors.
Letting someone take a San
Francisco salary to Wyoming
could be considered unfair to
present and future remote hires
in cheaper cities who might re-
ceive a lower wage.

But Silicon Valley compa-
nies have spent years going
beyond standard corporate
norms to endear themselves to
their workers. In an era where
companies rain free food, mas-
sages and yoga studios on
their software engineers, the
cold rationality of geography-
based pay risks alienating em-
ployees used to being courted.

“If anyone should be stand-
ing up for high pay, equal pay
and great talent, it should be
these companies—I find it to
be pretty hypocritical,” said
Jason Fried, chief executive of
Basecamp LLC, a Chicago-
based maker of workplace
software that has a remote
workforce. Tech companies are
so profitable they can easily
afford to do what is right, he
said. “You’re hiring a person
and the skills they bring.”

Microsoft Corp. said last

ContinuedfromPageOne

Tech Pay
Cuts Create
Tensions

late on its website how much
more or less they would be
paid in a certain city.

But as remote work becomes
a large-scale, long-term practice
amid Covid-19, some hiring con-
sultants and headhunters are
questioning the idea that sala-
ries should be tailored to a cost-
of-living calculator. They resist
the notion employees should be
paid less to do the same job—
even if the work is done from a
lower-cost location.

Sherveen Mashayekhi, CEO
of Free Agency, a tech talent
agency representing clients

primarily in the Bay Area, New
York and Los Angeles, has
been advising his clients to
negotiate if they are forced to
take a salary reduction to relo-
cate to a less-expensive city.

One of Mr. Mashayekhi’s cli-
ents is a product manager at
Facebook who is planning to
leave the Bay Area. Concerned
about his long-term earning
potential if he took a pay cut
to move, he used his potential
relocation to jump-start a con-
versation about a promotion
to offset any reduction. The
client declined to comment
through Mr. Mashayekhi, cit-

Salaries can be cut
by 15% or more,
depending on where
an employee moves.
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A production line at a plant in Switzerland, above, where Moderna plans to produce a Covid-19 vaccine. Northeastern University, for
research purposes, has been testing wastewater, below, for signs of Covid-19 infection.

It’s a personal fight for Bedford Industries President Jay
Milbrandt, based in Worthington, Minn.
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data and insights on how to
prepare more effectively for
health emergencies.

That includes girding for
shocks to the economy and so-
ciety, not just the impact on
health, she said.

One thing is certain: There
will be a next time. Meat pro-
duction, deforestation and
other economic and social
changes have brought people
closer to wildlife and live-
stock, and the number of epi-
demics from new “zoonotic”
animal pathogens is growing.
“Epidemics in the 21st century
are going to be more fre-
quent,” said Dr. Farrar.
“They’re going to be more
complex.”

The best way to prevent an
epidemic is to stop animal vi-
ruses from spilling over to hu-
mans in the first place, said
Peter Daszak, president of
EcoHealth Alliance, a New
York-based nonprofit that
identified spillover hot spots
around the world.

Funding for such research
has been modest, but the U.S.
government is pouring more
into it now. The NIAID re-
cently established a global re-
search network to research
the animal viruses most likely
to infect humans, the ecologi-
cal and behavioral factors that
make outbreaks occur, and
strategies for preventing
them. The U.S. Agency for In-
ternational Development is
funding a consortium of wild-
life and human disease experts

to work with countries on re-
ducing the risk of epidemics
from animal viruses.

An initiative called the
Global Virome Project aims to
find and sequence every cur-
rently unknown animal virus
that could infect humans. That
would cost $3.7 billion, the
project’s leaders estimate.
They estimate that between
631,000 and 827,000 such vi-
ruses have the potential to in-
fect humans.

Early Warning
Stopping every spillover is

impossible, many epidemiolo-
gists say. Instead, their goal is
to halt quickly or at least limit
the spread of new pathogens
that jump to people.

Could Covid-19 have been
found sooner than the end of
December 2019? That’s when
Wuhan officials first acknowl-
edged cases of pneumonia. “Of
course we could, if we had the
right systems in place,” said
Prof. Davies.

One idea to speed detection
is to design equipment that
would flag unusual chest
scans. A doctor could then ex-
amine the scan to see if it sig-
nals something “really odd,”
Prof. Davies said. Scientists
also are working on better,
faster diagnostic tests.

Prof. Davies and other sci-
entists envision searching for
new pathogens when they are
circulating silently in a popu-
lation, such as by looking for

said. “That could have poten-
tially saved tens of thousands
of lives.”

An infectious-disease fore-
casting center, modeled on the
National Weather Service,
would project how an out-
break will unfold, helping pub-
lic-health officials know how
to respond, said Caitlin Rivers,
an epidemiologist at the Johns
Hopkins Center for Health Se-
curity.

Faster Vaccines
Vaccines and drugs against

Covid-19 are being developed
in record time. It doesn’t feel
that way to people suffering
through job losses, shutdowns,
and long months of social dis-
tancing. They will have to go
faster next time—and be ready
before a virus spreads glob-
ally, Dr. Farrar said. With
Covid-19, that took about 100
days, he said. “That’s the pace
that sets what we need to do,”
he said.

Vaccines will be ready
sooner next time, predicted
Richard Hatchett, chief execu-
tive of the Coalition for Epi-
demic Preparedness Innova-
tions, a global partnership
that finances the development
of vaccines for epidemic dis-
eases.

Many are being made using
new technologies, Dr. Hatchett
said. Once approved by regula-
tors, these technologies can be
used to make future vaccines,
he said. The process will be
much quicker. The “platform
technologies” they use, such
as viral vectors or protein-de-
livery systems, are essentially
base components for a vac-
cine, to which the sequences
of new pathogens are then
added, saving time.

After the pandemic, “We
may have half a dozen new
vaccine technologies,” Dr.
Hatchett said. “It’s a game
changer. The pandemic will
have done in a year or 18
months what we could have
only aspired to do in the next
decade.”

That approach also could be
used to develop drugs, scien-
tists said, particularly anti-
body-based treatments, which
proved powerful against Ebola
in a clinical trial last year and
have been developed for
Covid-19 as well.

Scientists at the NIAID are
studying commonalities within
families of viruses to develop

dow of opportunity to find and
stop a rapidly spreading virus
is vanishingly small and intol-
erant of mistakes.

“Once you get behind the
curve on these epidemics, it is
really difficult to turn it
around,” said Jeremy Farrar,
director of the Wellcome
Trust, which funds health-re-
lated research. “Acting late is
a disaster.”

In a series of articles about
the pandemic and its origins,
The Wall Street Journal
showed how slow reactions by
governments and officials in
the crucial first weeks had
grave consequences. Chinese
health authorities stumbled in
identifying the cause of the
outbreak. The World Health
Organization was outflanked
by the virus, exposing flaws in
its design and operation. The
U.S. botched its testing roll-
out. New York City shut down
too late.

In all, the world was unpre-
pared to handle a pandemic of
this magnitude—in which
more than one million have
died—despite two decades of
warnings and billions of dol-
lars spent.

Public-health leaders and
scientists are now mining the
lessons of Covid-19 for strate-
gies to avert the next one.
Smarter lung scans and
screening of blood samples are
two of their ideas. They also
are working on new tools and
approaches to find infections
before they spread, to choke
off budding outbreaks, to re-
spond quickly with better pub-
lic-health systems, drugs, vac-
cines, and to improve global
cooperation and strengthen
the WHO.

To do that, they say nations
need to invest in preparing for
epidemics the way they pre-
pare for war or any other
threat to national defense—
with steady funding, accepting
the spending as a necessary
cost of keeping society safe
even when there is no epi-
demic. Without such invest-
ments, governments won’t
have sufficient infrastructure
to respond as fast as they
need to. Quicker action might
help prevent a need for pun-
ishing lockdowns.

“We have to be ready for
something as bad as this,” said
Anthony Fauci, director of the
National Institute of Allergy
and Infectious Diseases and a
member of the White House
coronavirus task force.

Officials focused in past de-
cades on preparing for a pan-
demic caused by a new strain
of flu, which remains a huge
risk. But Covid-19 shows they
also have to anticipate an un-
known “Disease X” that
spreads in unique ways.

“We need to be thinking
differently,” said Sally Davies,
a former chief medical officer
for England and now master
of Cambridge University’s
Trinity College. She recently
formed a “Trinity Challenge”
coalition, which includes
Northeastern University, Face-
book, and the Bill & Melinda
Gates Foundation, to share

ContinuedfromPageOne

and in hardware stores holding
power cords and reels of hose.

In June, Bedford filed suit
with the International Trade
Commission and Commerce
Department, the first U.S. man-
ufacturer to file such a case
against Chinese imports since
the Trump administration re-
vised regulations this year and
let companies seek tariffs
against foreign competitors if
they can show the products
benefited from currency ma-
nipulation.

Twist-tie tariffs would set a
precedent, so trade experts are
watching Bedford’s suit as a
test case.

The Chinese government is
contesting the case and has
filed more than 3,000 pages of
documents, arguing it is absurd
to think Beijing would adjust
its currency to corner the
twist-tie market.

Responding to queries about
the case, the commercial office

ContinuedfromPageOne

of the Chinese Embassy in
Washington said in an email:
“Taking undervalued curren-
cies as a countervailable sub-
sidy will bring a significant
risk to the multilateral trading
regime and the international
monetary system.”

Bread as we know it is at
stake, says Mark Kramer, presi-
dent of Kramer Corp., an At-
lanta broker of food packaging
and equipment who says he
doesn’t know of anyone who
disputes Bedford’s claims to
the twist-tie’s creation. “To my
knowledge, there are only
three ways to close a bread
bag,” he says. “There’s the
twist-tie, the plastic tab, and
then there’s resealable tape.”

“Bedford is the number one
manufacturer of twist-ties in
the United States,” he says. “If
Bedford closed their doors to-
morrow, the bakery industry
would be scrambling.”

It’s a personal fight for Mr.
Milbrandt, whose grandparents
Robert and Patricia Ludlow
started Bedford in 1966 and
say they invented the process
of marrying wire and plastic in
a tie rugged enough to with-
stand machines that bag bread
and other products.

A former turkey farmer, Mr.
Ludlow was looking to get into
a more lucrative trade. Inspira-

tion struck, Mr. Ludlow says,
when Mrs. Ludlow was at a
friend’s Minnesota ice-fishing
cabin and encountered a paper-
and-wire tie. He believed he
could make a superior version
that wouldn’t rip as easily in a
bread-packaging machine.

“I thought that if I could
make a twist-tie with a plastic
coating that adhered to the
wire and survived the applica-
tion machine showing no bare
wire, there could be a market
for such a tie bag closure,”
says Mr. Ludlow, 91.

Mr. Ludlow experimented
with a plastic extruder and
farm equipment for baling wire
to devise the ties, then traveled

the country to pitch them—
originally called Tie-Tites—to
bakeries. Mrs. Ludlow, now 90,
worked as secretary, shipping
clerk and other jobs.

They named their company
Bedford, Mr. Ludlow’s middle
name, so if things didn’t work
out it wouldn’t tarnish the
family name. They expanded
into a variety of bands, tags
and tips with names like Bib
Ties, Flag Ties, Snap-A-Tag,
Double Wire Tin-Tie and Poly-
Twist.

The family secured scores of
patents, including for tags with
bar codes to track produce to
the field where it was grown
and a tie used as the nose wire

in face masks.
“You don’t think of ‘twist-

tie’ and ‘technology,’ but the
fact is their products have
growers putting a URL, on a
tie, around a head of lettuce,”
says John Toner, vice president
of the United Fresh Produce
Association. “Their solutions
allow someone to say ‘Oh, this
is where this lettuce came
from.’ ”

Bedford says it sells tens of
billions of ties a year, typically
in spools, boxes or by the foot,
at prices from tenths of a
penny to several pennies a
foot. About 3.7 billion loaves of
bread are sold a year in the
U.S., mostly with Bedford ties,
the company says.

About five years ago, Chi-
nese manufacturers began cut-
ting into its market, Mr. Mil-
brandt says. Bedford began
preparing to act last year after
finding a Chinese twist-tie
maker had won a food-packag-
ing contract at a suspiciously
low price, he says: “The Chi-
nese were coming in at half the
price we could offer twist-ties
for.”

Bedford’s lawyer, Roy Gold-
berg, says he concluded Chi-
nese manufacturers benefited
from a range of export credits,
loans, tax deferrals and tax re-
ductions. Bedford’s plans to

seek punitive levies were under
way when the U.S. changed
regulations last year, he says.
The new regulation went into
effect this year just as Bedford
was finalizing its case.

China says in a twist-tie-
case filing that its currency
wasn’t undervalued in 2019,
the period the case covers, and
to the extent the yuan declined
it was because “since 2018, the
United States has repeatedly
provoked and escalated Sino-
US economic and trade conflic-
tion.”

Trade lawyers are closely
following Bedford’s case, in-
cluding Adams Lee in Harris
Bricken’s international-trade
practice, who says: “This cur-
rency manipulation subsidy is
definitely more interesting
than the twist-tie case itself.”

The new regulation is com-
pletely untested against China.
Only one other currency case,
concerning the Vietnamese
dong and passenger-vehicle
tires, has been filed under the
system.

If Bedford wins, tariffs
would apply only to twist-ties
but would establish a prece-
dent for any other company
competing with China in 2019.

Mr. Milbrandt says he just
wants to ensure the 450 jobs at
his factory aren’t wiped out.

vaccines and therapeutics that
would work against any new
one, Dr. Fauci said. “We abso-
lutely need a universal corona-
virus vaccine, and it’s not out
of the realm to do it,” he said.

Countries that have brought
Covid-19 under control have
strong public-health systems.
Many of them learned from
the U.S. how to build them.
Now, some hold lessons for
the U.S.

Vietnam, with help from
U.S. health officials, built
stronger epidemic detection
and response capabilities after
battling severe acute respira-
tory syndrome, or SARS, in
2003. The country has re-
ported just over 1,100 cases of
Covid-19 and 35 deaths.

Officials there began
screening for possible cases in
early January and isolated the
sick quickly, said Pham Quang
Thai, an epidemiologist at
Vietnam’s National Institute of
Hygiene and Epidemiology and
member of an outbreak con-
trol committee for the Minis-
try of Health. They track down
people who have been exposed
and their contacts. Anyone
coming into the country is
quarantined.

In the U.S., Vermont imple-
mented restrictions and clo-
sures to slow the virus’s
spread when it had a handful
of confirmed cases. The state
hired contact tracers to help it
keep outbreaks under control.

Today, Vermont has one of
the lowest rates of positive
Covid-19 tests in the nation.
But it is at constant risk if vis-
itors import the virus from
other areas where there is
transmission. So Vermont re-
quires those visitors to quar-
antine before or when they
come to the state.

A national travel restriction
and quarantine policy would
more effectively keep the virus
contained, said Mark Levine,
Vermont’s commissioner of
health. National coordination
also would ensure tests and
supplies are distributed equi-
tably to states, he said. “This
can’t be a helter-skelter state-
by-state proposition,” he said.

Prevention and public
health is a smaller part of
health budgets in the U.S. than
it is in some other countries,
Dr. Levine said.

Hospitals need better sys-
tems to ensure supplies of
protective gear, and quickly
find beds when there is a
surge of patients.

The thousands of contact
tracers hired around the na-
tion could be kept on perma-
nently after the pandemic is
over to provide basic commu-
nity health services, said Dr.
Rivers of Johns Hopkins. They
could help people with under-
lying medical conditions,
whose rates of severe illness
and death from Covid-19 have
been high, get access to care
quickly.

“I think it would be a
missed opportunity if we hire
all these contact tracers for
Covid and then, when the
emergency is over, we just let
them go,” she said.

That would require funding
thousands more workers, a
challenge to current local and
state budgets.

“There are going to be
things with increasing fre-
quency that come our way,
and we have to be prepared
for that,” Dr. Levine said. “If
we fail now, I shudder to think
what will happen.”

Pandemic
Lesson:
Act Fast

Trade War
Tangles in
Twist-Ties

FROM PAGE ONE

genomes in sewage in poten-
tial hot spots, rather than
waiting until people get sick
and seek tests. Several groups,
including Northeastern Uni-
versity, already are testing
wastewater for the new coro-
navirus.

Another way to see what
pathogens are spreading is a
“global immunological obser-
vatory” of blood samples, said
Michael Mina, an epidemiolo-
gist and immunologist at the
Harvard T.H. Chan School of
Public Health, who proposed
the idea in a paper earlier this
year. It would scan blood sam-

ples routinely in every major
city in the world for antibod-
ies showing what diseases
people have been exposed to,
both known and unknown dis-
eases, he said.

Had a public-health surveil-
lance system like that been in
place in the U.S. earlier this
year, when no diagnostic test
was widely available, it would
have shown that Covid-19 was
spreading, Dr. Mina said.

“It would have been abun-
dantly clear that the virus was
transmitting in New York,” he

‘We have to be ready
for something as
bad as this,’ said
Anthony Fauci.
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BY JIMMY VIELKIND

just wanted positive public re-
lations about his COVID re-
sponse,” Mr. Cuomo wrote, ac-
cording to a provided excerpt.
An adviser, Jim Malatras, told
the governor, “he felt the Oval
Office visit was like going
onto a TV set and playing a
part, after which they would
move on to the next scene.”

White House spokesman
Judd Deere said: “Instead of
writing a book, Gov. Cuomo
should have worked harder
to protect New Yorkers from
Covid-19.”

“American Crisis: Leader-
ship Lessons from the
COVID-19 Pandemic” recounts
Mr. Cuomo’s interactions
with the federal government
and other scenes from his re-
sponse to this year’s corona-
virus pandemic, which has
killed more New Yorkers than
residents of any other state.

But the book’s launch may
be ill-timed and raises the
question of whether the pub-

lic has an appetite for its
contents.

This is Mr. Cuomo’s sec-
ond memoir; in 2014 he pub-
lished “All Things Possible:
Setbacks and Success in Poli-
tics and Life.” Publisher Har-
perCollins—which, like The
Wall Street Journal, is
owned by News Corp—or-
dered an initial printing of
200,000 books, but accord-
ing to NPD BookScan, just
3,700 copies of “All Things
Possible” had been sold as of
this summer. Mr. Cuomo was
paid $783,000 for the book.

Neither the governor nor
publisher Crown, an imprint
of Penguin Random House,
would disclose the financial
terms surrounding “Ameri-
can Crisis” or the size of the
print run. In a radio inter-
view this summer, Mr.
Cuomo said his compensa-
tion would depend on sales.
An aide said the governor
received permission from the

ing a book while coronavirus
cases are still increasing.
The governor said in a state-
ment that his tome isn’t a
victory lap, but a guide to
“learn the lesson from the
first half of the game and
play a better second half.”

Jonathon Welch, who
owns the Talking Leaves
bookstore in Buffalo, said he
had ordered a handful of
copies because he is gener-
ally skeptical of “instant
books” about current events.

“It’s too raw at the mo-
ment,” he said.

Other booksellers differed
in their estimate of how
broad an appeal the book will
have. Sallye Leventhal, a
buyer for Barnes & Noble,
said the chain has seen strong
preorders and saw the title as
“pertinent to the national
conversation on issues leading
into and after the election.”

Bradley Graham, a co-
owner of the Politics and

Prose store in Washington,
D.C., said it was ordering
several dozen copies for the
store and is distributing sev-
eral hundred books through
a Thursday virtual event
with Mr. Cuomo sponsored
by a nearby synagogue.

“Gov. Cuomo’s certainly
someone well-known to
many of our customers, but
there’s also a lot else going
on now and many other pop-
ular books now,” Mr. Graham
said. “His is going to have
some competition.”

Kris Kleindienst, a co-
owner of Left Bank Books in
St. Louis, said the store has
ordered three copies.

“I don’t believe Andrew
Cuomo has the interest, at
that level, that there might be
in New York,” she said. “I re-
alize New York frequently
thinks it is the United States,
but it is, in fact, New York.”

jimmy.vielkind@wsj.com

state’s ethics watchdog to
write the book as long as he
didn’t use state resources to
promote it, but Mr. Cuomo’s
administration hasn’t an-
swered requests to release
the ethics approval.

The governor did little to
promote his last book, at-

tending only one signing
event. He will appear this
month at virtual events
sponsored by organizations
in Los Angeles, the San Fran-
cisco Bay Area, Washington,
D.C., and New York City.

Republicans have criti-
cized Mr. Cuomo for releas-

Mr. Cuomo said it is
a guide to ‘learn the
lesson from the first
half of the game.’

STATE STREET | By Jimmy Vielkind

Governor’s Book on Coronavirus Response May Be Ill-Timed
When New

York Gov. An-
drew Cuomo
visited the
White House
at the height

of the coronavirus crisis on
April 21, he worked hard to
secure federal support for ad-
ditional testing and to avoid
becoming a political prop.

Mr. Cuomo, a Democrat,
recounted in a new book out
this week that he spoke with
health officials before he was
taken to the Oval Office to
see President Trump. The
president and his aides tried
to get him to stay for an eve-
ning coronavirus briefing,
but Mr. Cuomo demurred,
thinking his presence would
be used to validate the Re-
publican president’s manage-
ment. The governor did leave
a bottle of branded NYS
Clean hand sanitizer on the
president’s desk.

“The president, as usual,

torneys for the police unions
said in court filings. The re-
lease of the names would also
endanger the lives of officers,
making them targets for ha-
rassment, the unions said.

The New Jersey State Police
already publishes annually de-
scriptions of incidents that re-
sulted in major disciplinary
action for state troopers, ex-
cluding their names, said
Wayne Blanchard, president of
the association representing
the troopers.

“Just to input a name—I
don’t believe it serves any le-
gitimate purpose other than to
embarrass a member,” Mr.
Blanchard said.

The New Jersey attorney
general’s office declined to
comment.

The appellate division of
New Jersey state court is
weighing the case. The Ameri-
can Civil Liberties Union of
New Jersey has filed a brief on
behalf of a coalition of groups
calling on the court to reject
the lawsuit.

Alexander Shalom, senior
supervising attorney with the
ACLU of New Jersey, said rela-
tively few state troopers en-
gage in misconduct warranting
serious disciplinary action, but
the union has gone out of its
way to protect these officers.
Thirty out of 2,679 troopers

were subject to major disci-
pline in 2016, according to the
state attorney general’s office.

“They are fighting for the
right to be able to operate
with impunity,” Mr. Shalom
said. “And that shouldn’t in-
still confidence in the state of
law enforcement.”

Mr. Blanchard said his
union has long supported
measures to increase police
accountability, such as the
mandatory use of body cam-
eras and systems of review to
monitor for potentially dis-
criminatory traffic stops.

In New York, lawmakers
struck down in June the sec-
tion of the state civil-rights

code known as 50-a, adopted
in 1976, that barred the public
disclosure of disciplinary re-
cords. The police unions sued
New York City and are asking
a federal appeals court to keep
confidential the disciplinary
records that were previously
protected by 50-a.

The Police Benevolent Asso-
ciation of the City of New
York, which represents New
York Police Department offi-
cers, has argued in court that
releasing those records, which
include allegations of miscon-
duct, will infringe on the
rights of police officers.

This is “about protecting
public-sector workers from

The coronavirus infection
rate ticked up over the week-
end in some New York hot
spots where the state has
tightened social-distancing re-
strictions, state officials said
Sunday.

Gov. Andrew Cuomo last
week closed schools and nones-
sential businesses, banned
mass gatherings and limited
houses of worship to no more
than 25% of their capacity, or
10 people, in parts of Brooklyn,
Queens, and Rockland and Or-
ange counties where clusters of
Covid-19 cases have emerged in
recent weeks.

In the hot spots, the aver-
age positivity rate increased to
5.74% on Saturday from 4.95%
Friday. While the average posi-
tivity rate for last week in
these areas was 6.13%, some
neighborhoods in Brooklyn
and Queens reported infection
rates for Saturday that were
above the weekly average.

Around the state, roughly
118,000 coronavirus tests were

Friday and Sunday, officials
said. That includes citations of
five noncompliant religious
congregations.

The city Sheriff’s Office also

broke up an illegal rave party
early Sunday in Cunningham
Park, just east of one of the
state-declared hot spots in
Queens. The sheriff’s office

said more than 110 people were
found in the park, including a
DJ and hookah attendants.

Rabbi Joseph Potasnik, exec-
utive vice president of the New

GREATER NEW YORK

processed Saturday, and the
overall infection rate was
0.96%, Mr. Cuomo said.

The clusters represent less
than 3% of New York’s popula-
tion but account for almost 15%
of its positive cases.

The new restrictions fall
mostly on areas that are home
to large numbers of ultra-Or-
thodox Jews. Both Jewish and
Catholic leaders challenged the
restrictions in court last week,
saying they violated their First
Amendment right to exercise
their religion.

On Friday, U.S. District
Judge Kiyo Matsumoto re-
jected a request by Agudath Is-
rael of America—an umbrella
group representing prominent
ultra-Orthodox rabbis—to issue
a restraining order against the
new restrictions.

Another judge rejected a
similar emergency order
sought by the Roman Catholic
Archdiocese of Brooklyn.

The restrictions continue to
be a source of frustration. They
were announced during the
Jewish holiday of Sukkot,
which celebrates the harvest,
and took effect for Simchat To-
rah, the completion of the an-
nual Torah reading cycle.

New York City agents issued
62 summonses in the newly
designated hot spots between

York Board of Rabbis, a Jewish
group, said Sunday he was con-
cerned Hasidic Jews were be-
ing demonized as perceived vi-
rus spreaders.

Rabbi Potasnik said he was
frustrated by poor outreach
from state and city leaders, but
said frustration isn’t an excuse
to flout the mask-wearing man-
date and mass-gathering re-
strictions.

“You don’t have the right to
be dismissive of health proto-
cols that are really necessary
for all of us,” Rabbi Potasnik
said on a Sunday radio inter-
view, addressing people who
have burned masks and openly
defied capacity restrictions.

Mr. Cuomo said he has had
extensive discussions with Ha-
sidic leaders. The governor
condemned a report that more
than 300 people took part in a
Friday service at the Bobov-45
synagogue in the Borough Park
section of Brooklyn.

“If true, then I would hope
action is taken. You cannot al-
low a law to be violated, other-
wise nobody will follow it, and
more importantly, people will
get sick,” Mr. Cuomo said.

No one answered the phone
number listed for the syna-
gogue on Sunday.

—Paul Berger
contributed to this article.

Infection Rates Keep Rising in Hot Spots
City agents issue
dozens of citations for
noncompliance with
health regulations

Orthodox Jewish people celebrated Simchat Torah in Borough Park, Brooklyn, on Saturday.
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unproven, unsubstantiated al-
legations that frankly impact
people’s careers and destroy
their privacy rights,” a spokes-
man for the Police Benevolent
Association said.

“They have the financial re-
sources so they are really try-
ing to use the courts to bypass
and roll back key changes and
victories that people’s move-
ments have been able to
achieve,” said Joo-Hyun Kang,
director of Communities
United for Police Reform,
which has asked the court to
reject the suit in New York.

The New York Civil Liber-
ties Union has published more
than 320,000 complaints re-
cords filed against police offi-
cers held by the New York City
Civilian Complaint Review
Board since the elimination of
50-a, but other records have
yet to be disclosed.

In Connecticut, lawmakers
passed a sweeping law in July
increasing oversight of police
officers that included a provi-
sion reclassifying some internal
investigation reports as public
records. The Connecticut State
Police Union, which represents
state troopers, has filed a law-
suit in federal court stating the
new law violates its collective-
bargaining agreement because
it allows disciplinary records
that include what it says are
unfounded allegations to be re-
leased to the public.

The Connecticut State Po-
lice Union didn’t respond to
requests for comment. “These
members will suffer immedi-
ate and irreparable harm if
this information is released,”
attorneys for the union said in
court filings.

The attorney general’s of-
fice in Connecticut, which is
defending the new law, de-
clined to comment.

Police unions in the tri-
state region are fighting to
block new measures that
would give the public access
to law-enforcement discipline
records, which have long been
confidential.

Lawmakers and officials in
New York, New Jersey and
Connecticut enacted new po-
licing disclosure laws and poli-
cies in recent months, amid
nationwide protests calling for
greater accountability. Advo-
cates who support such
changes say police officers en-
trusted to use lethal force
should be subject to greater
transparency and held respon-
sible for misconduct.

Police unions say keeping
disciplinary records confiden-
tial protects officers’ privacy,
and that if the records are re-
leased, officers could be un-
fairly maligned. The unions
have argued in court that the
disclosures would violate col-
lective-bargaining agreements.

In New Jersey, Attorney
General Gurbir Grewal issued a
directive in June ordering all
law-enforcement agencies in
the state to begin releasing
the names of officers who
have been subject to serious
disciplinary measures along
with a description of those of-
fenses. The superintendent of
the New Jersey State Police
also planned on releasing 20
years of such records.

The State Troopers Frater-
nal Association of New Jersey,
along with other police unions,
filed a lawsuit in state court
challenging the attorney gen-
eral’s directive. Many New Jer-
sey state troopers entered into
settlement agreements under
the presumption the records
would be kept confidential, at-

BY JOSEPH DE AVILA

Police Unions Fight to Keep Officers’ Records Private

Patrick Lynch, head of the union representing New York City police officers, addressed a pro-police rally on Long Island earlier this month.
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GREATER
NEW YORK
WATCH

BY CHARLES PASSY

Show Doesn’t Go On, but Projects Do

Broadway has been shut by Covid-19, but plays in the works include ‘Thoughts of a Colored Man,’ top in
a Syracuse production, and ‘Like Water for Chocolate,’ with the band La Santa Cecilia writing the score.
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LONG ISLAND

Officer Is Hit, Bitten
In Barroom Attack

A police officer who was
helping an injured woman in a
Long Island bar was attacked by
a friend of the victim who
punched and bit him, police said.

Nassau County police officers
responded to a call about an in-
jured woman at a bar in Oyster
Bay just before 11 p.m. Saturday,
police said. As the officers were
helping the woman, a friend of
the victim identified as Celeste
Rodriguez, 27, began to punch,
kick, head-butt and bite one of
the officers, the department said.

Ms. Rodriguez, of Brooklyn,
was arrested on charges of as-
sault and obstructing govern-
mental administration. It wasn’t
clear if she had an attorney.

—Associated Press

NEW JERSEY

House Fire Leaves
1 Dead, 1 Injured

A man was killed and his
wife seriously injured in a fire in
a New Jersey home over the
weekend, authorities said.

Essex County prosecutors
and Nutley police said fire crews
were called at about 6 p.m. Sat-
urday to a blaze in a single-fam-
ily home in Nutley. Joseph Collar,
74, was pronounced dead at the
scene, authorities said. His wife,
whose name wasn’t released,
was taken to a hospital in se-
rous condition, they said.

—Associated Press

CONNECTICUT

One Person Is Hurt
In Helicopter Crash

One person was injured in a
helicopter crash at a small air-
port in northeastern Connecticut,
state police said.

Three people were aboard the
chopper when it went down and
rolled onto its side at Toutant
Airport at about 2:30 p.m. on
Saturday, police said.

—Associated Press

Broadway theaters may be
closed through at least next
spring because of the coronavi-
rus pandemic. But Don
McLean, the singer-songwriter
best known for the 1971 hit
tune “American Pie,” said that
doesn’t deter him from his
dream of authoring a musical.

If anything, Mr. McLean said
now is the perfect moment to
start thinking about the proj-
ect since he isn’t able to con-
tinue with his touring schedule
because so many concert ven-
ues are closed as well.

“I have had a number of
things I wanted to do and I’ve
been so busy. I’ve been on the
road for 50 years,” he said.

Mr. McLean isn’t alone. Sev-
eral artists and theatrical pro-
ducers are developing shows
these days with Broadway (or
off-Broadway) in mind, saying
the pandemic has afforded
them the luxury of time to
work on these efforts.

Some are projects that were
in motion, with early-stage
productions outside New York
City, before theaters were
forced to cease operations in
mid-March, while others
emerged during the shutdown.

But either way, the current
period is proving to be one of
unbridled creativity. Or so as-
serts Mike Rafael, a veteran
Broadway sales and ticketing
consultant.

“I keep reminding myself
that the Black Plague was fol-
lowed by the Renaissance,” he
said.

Mr. Rafael is part of this
wave. He is serving as a lead
producer on “Tempus,” a musi-
cal about an Antarctic explorer
from a century ago who is
brought back to life. He also
has used the past few months
to write the script for another
musical, “The Doorman,” set in
1980s New York.

It adds up to a lot of hours
of theatrical tinkering with no
guaranteed payoff, since very
few shows make it to Broad-
way and even fewer become

hits. But Mr. Rafael said he
preferred it to such alterna-
tives as taking up knitting or
gourmet cooking to fill his
quiet time during the pan-
demic. “It’s the old thing of ‘do
what you love,’ ” he said.

The list of other theatrical
projects in motion covers a
wide terrain. Tom Hulce and
Ira Pittelman, the Broadway
producers behind such shows
as “Ain’t Too Proud” and
“Spring Awakening,” an-
nounced in early October they
are developing a musical based

on Mexican novelist Laura Es-
quivel’s “Like Water for Choco-
late,” which was previously
turned into film of the same
name. La Santa Cecilia, the
Grammy Award-winning Latin
group, is creating the music.

Brian Moreland, an up-and-
coming producer, has two
plays in the works: “Blue,” a
family drama, and “Thoughts
of a Colored Man,” a look at
the contemporary Black expe-
rience.

Mr. Moreland said that de-
veloping productions during

the pandemic can come with
challenges. He is currently
casting for “Thoughts of a Col-
ored Man,” but is relying heav-
ily on taped performances that
have been sent his way since
he can’t easily schedule in-per-
son auditions just yet.

Still, Mr. Moreland said, the
industry is charged to work.

“People are firing on all cyl-
inders in a way they haven’t
done in quite some time,” he
said.

Perhaps the biggest chal-
lenge, however, is that artists

and producers are working
without certainty as to when
theaters can reopen. But Jamie
DuMont and Robert Russo,
theater professionals who are
developing a one-person show,
“Call Fosse at the Minskoff,”
with off-Broadway in mind,
said their goal is to be ahead
of the curve. That is, when the
industry is set to resume, they
foresee a huge need for pro-
ductions to fill those long-
empty spaces.

“I think we are going to be
in a unique position to be
ready with something as soon
as theaters return,” said Mr.
DuMont.

As for Mr. McLean, he said
it is too early to talk about de-
tails regarding his show, but he
indicated it would include
some of his hit songs—he also
wrote “Vincent” and “And I
Love You So”—as well as
newer material. The project is
being developed as an out-
growth of a documentary
about his music, particularly
“American Pie,” that he is cre-
ating with producer Spencer
Proffer.

But Mr. McLean isn’t the
only rocker hoping to make it
to the New York theater world
when it resumes business.

Larry Kirwan, who was part
of the now-disbanded Celtic
rock group Black 47, has been
spending the pandemic work-
ing on “Desert Rose,” a musi-
cal set during the Iraq war
that has been in development
for some time. Mr. Kirwan
also just completed “All the
Rage,” a two-character musi-
cal set in the East Village past
and present.

Mr. Kirwan, who started
writing plays before his time
with Black 47, said he wanted
to stay busy with these shows
over the past few months not
just to scratch a theatrical itch,
but also to keep his mind off
the world’s troubles.

“I felt if I didn’t do some-
thing new during the pan-
demic, I’d start to think too
much about the pandemic,” he
said.
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colleagues were shaken.
Laura Baldwin, president of the

Sebastopol, Calif.-based company,
says transparency helped ease wor-
ries and maintain connections be-
tween the scattered workforce. She
sent several notes to the whole
staff, laying out what was happen-
ing and why, and invited employees
to submit questions about the lay-
offs and the business anonymously.
For two hours, she tackled the que-
ries during an all-company online
meeting in April.

She also redirected employees,
charging them with transforming a
major in-person event planned for

the spring into a digital affair.
They got the job done in just 10
days and were invigorated after
seeing 4,000 customers sign up,
Ms. Baldwin says.

Unleashing employees on new,
challenging and creative projects
can help them feel engaged and
productive, experts say. Analyzing
and reviewing good and bad hap-
penings at work, like Ms. Baldwin
did after the layoffs, can help build
confidence too.

“You’re not left to kind of sit
home and weave these stories in
your mind that have little to do
with what actually happened,” says

Pamela Hinds, a professor of man-
agement science and engineering at
Stanford University. “It’s a focused
opportunity to digest and learn.”

PD Singh started to find that
some of his go-to management
techniques just weren’t translating
while working from home in Belle-
vue, Wash., during the pandemic. A
vice president at New York-based
UiPath, an automation software
company, Mr. Singh was used to
scanning his employees for signs—
say, slouching at their desks—that a
check-in was in order. He’d always
tried lighthearted comments to mo-
tivate staff. But his humor didn’t
land the same over the phone.

“It’s like watching a stand-up co-
median in person rather than listen-
ing to their podcast,” he says.

Video calls were doing their
own damage. He could feel himself
losing his team during their
weekly meeting. Frustrated em-
ployees were snapping at each
other, exhausted by up to 18 hours
on Zoom a day.

Mr. Singh scrapped the agenda
for the meeting, opening it up to
more general discussion of topics
like hot IPOs in the tech industry.
Instead of reading body language,
he started paying attention to the
natural tone and cadence of his
employees’ voices, alert to changes
that might signal they were having
a tough time. And he pushed peo-
ple to take vacation—and leave
their laptops behind.

Tony Tzeng, one of Mr. Singh’s
direct reports, says the new meet-
ing format energized him and took
the pressure off preparing weekly
status updates. He appreciated that
his boss wasn’t checking in con-
stantly but always had time if Mr.
Tzeng had questions or needed to
vent—like one Friday session that
went on for two hours. “You need a
sounding board,” Mr. Tzeng says.

It can be hard for bosses to keep
tabs on remote employees without
devolving into micromanaging. Kara
McKeage, the CEO of Pepper’s Per-
sonal Assistants in Seattle, started
using project-management tool
Trello to track which of her 15 em-
ployees needed more frequent at-
tention as the pandemic set in.

Workers struggling with issues
like a sick parent or maintaining fo-
cus while working remotely receive
a red label on the software pro-
gram. Those who are doing fine get
a green label, while those at risk of
deteriorating get a yellow. Ms. McK-
eage makes sure to check in on the
struggling employees as frequently
as twice a week, and switches the
colors as employees’ personal and
work circumstances change. Only
the three-person management team
sees the color coding. Employees
don’t know their label.

Introducing virtual training ses-
sions and activities like an online
cooking class have also helped
maintain camaraderie between col-
leagues, Ms. McKeage says. But it’s
still not the same as the social
events they once shared.

“It just seems so much easier in
person,” she says.
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fessional outlook.
“It was the first time in my

adult life I had seen how much of
an impact I could make that was
measured in non-monetary
means,” Ms. York says.

She began exploring a shift to
nonprofit management, but earn-
ing money was still essential. As
her savings dwindled and she in-
terviewed for jobs, she repeatedly
heard that she was overqualified.
She applied for unemployment
benefits for the first time.

In 2012, she spotted an opening
for a managing director to oversee
executive education at Stanford
Business School and saw a chance

to use her experience as a spring-
board into higher education. She
took a $100,000 pay cut from her
most recent tech job and began
work two weeks before her chil-
dren’s health insurance ran out.

“Those are the times you put
your big-girl shoes on, you put
your pride in your purse and you
get to work,” she says.

In six and a half years at Stan-
ford, she led a reorganization of
several parts of the business
school and built an enterprise link-
ing faculty members with pro-
grammers who do statistical leg-
work for their academic research.
Occasionally, she was contacted

about jobs at other universities
but she didn’t want to make her
children switch schools. Also, none
of the positions were enough to
lure her away from Stanford’s em-
ployee tuition assistance program
as her triplets approached college.

However, in the spring of 2018,
a recruiter called about becoming
dean of the business school at
Clemson University in South Caro-
lina. Ms. York was intrigued—and
the timing seemed right. Her
younger daughters were headed to
college that fall, at schools closer
to Clemson than San Francisco.
Her offer letter was dated May
22—her triplets’ birthdays. She

took that as a sign. In 2018, after
more than 20 years in the Bay
Area, she packed up and moved to
South Carolina.

Bringing in a nonacademic to
lead the business school was a risk
for Clemson, says Ms. York, who is
also the first woman to hold the
role. “They were brave to make
that choice,” she says. After help-
ing organizations envision their
future, Ms. York says she has iden-
tified the key to navigating her
own. “Knowing that I can make a
difference is critically important to
me,” she says. “If I’m not making a
difference in something, it’s time
for me to find the next thing.”

Name:Wendy York

Age: 62

Location: Clemson, S.C.

Education: B.A.,
Stanford University; M.B.A.,
Harvard
Business School

Former Job: Executive at
early-stage internet and tech
companies; venture capital

New Job: Dean,
College of Business at Clemson
University

Aha moment:
Volunteering at her
daughters’ school

Most important piece of
advice for changing jobs:
“Pivot is one of my favorite
words....It’s this ability to as-
sess the situation and see
what options you do or don’t
have, and then pivot to the
next opportunity.”

Update

For two decades, Wendy York
helped internet and tech start-
ups find their footing and

grow. She founded a database mar-
keting company and sold it to a
national advertising agency. Even-
tually, she moved into venture cap-
ital, managing a private portfolio
valued at $100 million.

She says that across her many
jobs she has had “six distinct ca-
reers” but her skill set remains
consistent. “What I usually bring
to the situation is the ability to
see a way to get to where they
want to go, or to create a new pro-
cess and to build the teams around
it,” Ms. York says. “I’m very much
a general manager.”

In 2008, she found herself with-
out a job after the tech company
where she was working downsized.
Exit package in hand and in her
early 50s, Ms. York paused to take
stock. She had always balanced
work and parenthood: While preg-
nant with triplets and on bed rest,
she managed the sale of a com-
pany over the phone. But now her
older daughter was in high school
and her triplets were in third
grade. “I realized that time was
going to fly by,” she says.

She volunteered at her younger
daughters’ school, treating the re-
sponsibility like a part-time job,
until they were in fifth grade. The
experience transformed her pro-SE
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Career Reinvention
How a Veteran of
Silicon Valley Pivoted
To Head Up Clemson’s
Business School

BY KATHRYN DILL

Clemson Business School Dean Wendy York on campus at the new business school building in Clemson, S.C.

Reboot

WORK
& LIFE
RACHEL
FEINTZEIG

Y
our team is deflated.

It could be a project
gone wrong, a key col-
league’s departure, or
just life these days. How
are you supposed to rally

the troops when you haven’t seen
them in person since spring?

Good bosses had a playbook
that worked just fine back in the
office. They often managed by
walking around, dropping casual
praise to workers after a win and
silently keeping tabs on who
needed bolstering.

Now, with many teams still oper-
ating remotely, it’s hard for manag-
ers to catch signs of morale issues
and fix them. How can you read
body language and catch fleeting fa-
cial expressions when colleagues
are distilled down to Brady Bunch
squares on a Zoom call? Instead,
problems seem to fester in our dis-
connected network of kitchen table
offices and Slack chats.

Plus, we’re not contending with
the typical setbacks and disap-
pointments that come with having
a job. These are strange times, re-
plete with burnout, distraction
and personal hardships, especially
with the adrenaline that marked
the early part of the pandemic

Rethink meetings: Make sure
every Zoom call has a purpose. If
a meeting isn’t working, adjust
the content, cut the time in half
or scrap it altogether.

Analyze what happened: Con-
duct after-event reviews of your
team’s successes and failures, so
no one’s in the dark about what
happened and employees can ap-
ply lessons learned to the next
project.

Give people a challenge: Form a
special team to examine new op-
portunities, or give workers time
to tackle a tough problem. Learn-

ing helps people grow, feel en-
gaged and be productive.

Keep tabs on your employees:
Set reminders on your calendar
to check in with folks. Standing
meetings can further clutter your
team’s calendar, so adjust your
outreach as you go based on
who needs what. And really lis-
ten to what issues they raise
with you.

Offer perspective: Remind your
team that this is just a moment
in time. Things might be hard,
but this stretch won’t last for-
ever.

FIVEWAYS TO RECHARGE YOUR TEAM
long gone.

“We’ve moved through fear to
this period of endless uncertainty,”
says Suzanne Bates, the CEO of
Bates Communications, a Welles-
ley, Mass.-based management-con-
sulting firm.

Human-resources professionals
ranked maintaining employee mo-
rale as their most difficult
Covid-19 issue in a recent survey
by XpertHR, an online provider of
compliance guidance. More than
three-quarters of the 835 people
surveyed described the task as
somewhat or very challenging.

Ms. Bates says the first step in
combating employee malaise is
simply listening. One of her clients
began conducting virtual skip-level
meetings, in which a leader con-
nects with her direct report’s di-
rect report. On one call, a young
professional confided that working
from her bed was hurting her
back, prompting the executive to
help her find a small desk for her
apartment. “That’s half the battle,
just to give people the opportunity
to be heard,” Ms. Bates says.

She also recommends acknowl-
edging that times are tough and
being open with employees about
the realities of this year, like
scarce bonuses.

When leaders at O’Reilly Media
decided to shut down the online-
learning company’s in-person
events division in March and lay
off 75 of its 475 employees, some

HowManagersCanRally theTroops
Work can feel tough, but the right gestures fromtheboss cangive employees theboost theyneed

.
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C
hief executives are
concerned that em-
ployees are burning
out while working
remotely.

At the WSJ
Women In the Workplace Fo-
rum, Rachel Thomas, co-
founder and CEO of Lea-
nIn.Org, said, “This is not
business as usual. Busi-
nesses are struggling. Their
employee base is struggling.
And they’re rewriting the
playbook as they go, trying
to figure all of this out.”

Here’s what leaders at the
forum, held Sept. 30 online,
said about creating more
flexible work hours and op-
tions during the pandemic:
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BY KATHRYN DILL
What do I need to know if I’m
considering quitting my job to
care for my children full-time?

The pandemic is forcing some work-
ing mothers to consider quitting their
jobs as the burden of childcare duties
still falls largely on women.
Here are issues to scrutinize if you

are navigating this tricky choice:

What do I need to consider finan-
cially in the short term if I quit?
If you’re in a relationship, losing your
income means you’ll likely become
completely dependent on your part-
ner’s income, says Rebecca Rooney, a
financial adviser at UBS.
If a couple has had separate bank

accounts, the nonworking spouse
should make sure that she now has
a joint account with her partner so
she stays involved with the family fi-
nances, says Ms. Rooney.
Keep some bills in your name to

maintain your credit score. If you
have outstanding debt, figure out
how that will be paid down.
Reduced earnings could mean a

lower tax bracket for the family. The
couple should speak with their ac-
countant to check on any possible
tax breaks, says Karen Altfest, a fi-
nancial planner in New York.

How might resigning impact my
future financial picture?
Giving up work may put you at a dis-
advantage for promotions if you re-
turn to the workforce, says Avani
Ramnani, a financial planner in New
York. And leaving amid the pandemic
may impact your earning potential
down the road, she says.
“Be careful about making long-

term decisions based on a short-
term issue,” Ms. Ramnani says.

Will quitting affect my ability to
get rehired?
Marianne Ruggiero, a career coach in
New York City, suspects employers
will be sympathetic when they con-
sider a candidate’s pandemic-related
career break.
To increase your chances of get-

ting rehired, have a tight, well-
thought-out and truthful statement
about why you took the break and
why you want to return.
Maintain and develop your net-

work, stay abreast of news and
changes in the market, keep your
skills honed, and potentially develop
new ones to boost your chances of
getting rehired, Ms. Ruggiero says.

What about insurance?
Consider what other benefits you
may be losing such as life and dis-
ability insurance, and seek to close
any coverage gaps. Make sure the
nonworking spouse has health insur-
ance. It may be more affordable to
be covered by the working spouse’s
plan, Ms. Rooney says.

What should I consider long term?
Understand that by resigning, you’re
forfeiting your salary along with any
of your employer’s future retirement
contributions such as a 401(k)
match, says Ms. Rooney.
The amount of money you’re paid

in Social Security benefits when you
retire could also be reduced, because
those checks are based on your life-
time earnings.
Be sure to ask your spouse if he

or she will contribute to your IRA to
help grow your retirement nest egg,
she says. You may need to rethink
the age at which you wish to retire.

—By Veronica Dagher

WOMEN IN THE WORKPLACE

Quitting a job can affect your future
earning potential and credit score.

Kendra Scott
Founder, chief executive and
chairman of Kendra Scott LLC

“Being flexible right now is ev-
erything. Moms right now are
trying to figure out how to do
their calls and also take care
of their kids on their Zoom
classes all over the country.
And so, hey, maybe from 9 to
2 is not the ultimate time to
have meetings with these
moms. Let them present times
that work for you.”

Alexander Hardy
CEO, Genentech

“I’m actually having more ca-
reer-development conversations
now than I was having before
the pandemic, because...they can
be really short, productive and
focused. That accessibility actu-
ally is greater now, so use that
opportunity...There’s a win-win
there: I’m very happy to talk a
little bit about your career and
your development and give you
my perspective. I’m also gaining
insight of what’s your experi-
ence like as an employee, what
you think about business, what
you’re working on. ”

Kevin Sneader
Global managing partner,
McKinsey & Co.

“For many people, the lack of a
boundary between home and
office has become the issue. So
really resetting the norms, the
norms by which we work, in a
world where commutes and cu-
bicles have gone, and instead
it’s constant interruption, the
kids are in the room, and so
on—how do you create a
boundary?...Having active dia-
logue in business around what
that looks like so that it’s ac-
ceptable and understood is vital.
It’s not happening enough.”

CEOsDiscussWorker Burnout
Executives weigh in on stress, flexible schedules and parents dealing with home-schooling
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Michele Buck
President and CEO,
the Hershey Company

“A lot of it’s about that support
that people have, and prioritiz-
ing work so that people can fo-
cus, especially those who have
kids at home, on the most im-
portant things. That’s good for
us in business overall…If they
can get the most important
things done, you have to be
willing to say, ‘We’re going to
let some things go as well dur-
ing this time.’ ”

Thasunda Brown Duckett
CEO, Chase Consumer Banking

“You compartmentalize your
life, and what we’ve learned
during Covid is that it’s all
blending...It’s OK to say that I
need help, because the truth
of the matter is we are all
needing a little bit of help dur-
ing this time. You don’t have
to have the ‘S’ on your chest—
be ‘Superwoman.’ It could sim-
ply mean, ‘I’m spent.’ That
level of honesty and vulnera-
bility will go a long way in this
environment, because men are
also exhausted.”

Sheryl Sandberg
Chief operating officer,
Facebook, and co-founder,
LeanIn.Org, on the 2020
Women in the Workplace
report from McKinsey & Co.
and LeanIn.Org.

“This report is not telling indi-
vidual women how to lean in.
This report is telling companies
how to lean in...‘Here’s what
your company needs to do in
order to fix the crisis that’s
happened for working women
right now.’ Women can’t do
this. It has to be companies.
Women are facing the burnout.
Companies have to adjust.”

Mike Wirth
Chairman and CEO, Chevron

“We had set up a caregiver
marketplace which helps peo-
ple with tutors, with errands.
And it’s a bit of an enabling
platform for employees to help
one another…We’ve set up a
program now to reimburse
employees up to $2,000 for
incremental expenses related
to supervision of children at
home...I think flexibility is the
key. We’ve had some great in-
novation.”

Lisa W. Wardell
Chairman and
CEO Adtalem Global
Education

“For the first time, it’s
OK for the 2-year or
the 7-year-old to be
in the Zoom screen...
And for dads, too, by
the way.”
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has been executed primarily in
thick swaths of intermixed paint,
pushed and pulled, up and down,
with giant squeegees. His abstrac-
tions’ painterly gestures are wry
allusions to the emotional inten-
sity and authenticity of Abstract
Expressionism.

Grandiose claims are made for
the “Birkenau” series in the show’s
wall text and the catalog essays for
“Gerhard Richter: Painting After
All,” the Met Breuer’s retrospective
that included another version of the
“Birkenau” installation, and which
prematurely shuttered on March 12
because of Covid-19. (The building,
former site of the Whitney Museum
of American Art and, most recently,
the Met Breuer, is scheduled to re-
open as the temporary home of the
Frick Collection while that museum
undergoes renovation.)

Mr. Richter, we are informed in
Benjamin H.D. Buchloh’s catalog es-
say about “Birkenau,” has long been
preoccupied with whether “any art-
ist, and more improbably any Ger-
man painter, could possibly con-
struct a credible mnemonic
representation” of the Holocaust.

Each of the “Birkenau” paintings
began as a grisaille photorealist
rendering of one of Alex’s snapshots
(projected onto the canvas and
blown up to mural scale), but was
eventually covered through succes-
sive layers of squeegeed paint.

Although many German artists—
including, most notably, Anselm
Kiefer—have tried to address the
Holocaust, evidence would suggest
that none is equal to the task. This
is not Mr. Richter’s first attempt. In
the 1960s, he produced glib, irrever-
ent images of Hitler; Anne Frank as
a pinup; and Warhol-inspired art-
works in which he juxtaposed pho-
tographs of Holocaust victims with
pornography.

According to Mr. Buchloh, the
“Birkenau” paintings maintain a
“dialectical tension” between ab-
straction and representation be-
cause the works began with docu-
mentary photographs. He argues
that the Birkenau photographs de-
mand to be seen, but that seeing
them turns the Holocaust into
spectacle and viewers into sadistic
voyeurs, “victimizing the victims
once again.” Mr. Richter’s processFR
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of destruction
and reassembly,
Mr. Buchloh
claims, solves
this ethical and
aesthetic para-
dox.

I would argue
otherwise. The
differences
among the
“Birkenau”
paintings are
negligible. Pri-
marily black,
white and espe-
cially gray, with
shots of mud-
died color (red,
pink, salmon,
green), they feel
arbitrary, aim-
less, inert: a
faux-Existential
pose (at best
merely frigid, el-
egant surfaces).
Though they are
striated and
heavily worked,
a numbing,
even-toned
static—a visual
tinnitus—
spreads across
all four can-
vases. Setting
viewers adrift to
look for some
kind of connec-
tion or foothold,
Mr. Richter
forces them into
a voyeuristic no-
man’s-land.

The experi-
ence of art
should be an or-
chestrated dia-
logue among
artwork, subject,
artist and
viewer. But, re-

ceiving no clear directives from
the “Birkenau” paintings (indistin-
guishable from Mr. Richter’s other
squeegeed abstractions), viewers
are forced to find analogies trig-
gered by factual cues in Alex’s
photographs and by what they al-
ready know of the horrors of
Auschwitz-Birkenau itself.

Lacking imagination, coherence,
individuation, dialogue—and far
from redemptive—Mr. Richter’s Ho-
locaust paintings are an aesthetic
glossing-over, a manipulative ob-
fuscation in which the artwork,
lacking a life of its own, is bolstered
by and hides behind its morally un-
assailable subject matter. “Birke-
nau” does not speak to the failures
of art to address the Holocaust; nor
does it illuminate its subject. It illu-
mines, instead, the failures of the
artist, specifically the futility of
Postmodern irony in the face of the
solemn and profound.

Mr. Esplund, the author of “The
Art of Looking: How to Read
Modern and Contemporary Art”
(Basic Books), writes about art for
the Journal.

Gerhard Richter, above left, and his ‘Birkenau’ (2014), above, one of a suite of works in which
he covers in layers of paint reproductions of photographs taken at the concentration camp.

Jones Hall,” it almost felt like a pre-
pandemic concert experience. In the
Oct. 3 program, Ms. Zhang led an
insightful performance of Anna
Clyne’s affecting “Within Her Arms”
for string orchestra; a lament in
memory of her mother, its winding,
swooning lines for strings slowly
blossom into a wrenching, rhap-
sodic utterance. Pianist George Li
joined the orchestra for a nuanced
performance of Haydn’s Keyboard
Concerto No. 11, then burned rubber
in his encore of Liszt’s finger-bust-
ing arrangement of Schubert’s “Er-
lkönig.” The next livestreamed con-
cert on Houston’s YouTube Channel,
accessible for 24 hours only, is on
Oct. 17, with violinist James Ehnes
as guest soloist and leader. Tickets
are required.

Thursday’s pre-recorded program

based on love sonnets by Pablo Ne-
ruda. Composed while Lieberson’s
wife was dying from cancer, they
were sung compellingly by mezzo-so-
prano J’Nai Bridges. Then came
George Walker’s elegiac “Lyric for
Strings,” which fans of Samuel Bar-
ber’s Adagio may want to check out
if they don’t already know it. Music
director Gustavo Dudamel conducted
with tasteful expressivity, concluding
with the yearning Adagietto from
Mahler’s Fifth Symphony. The next
filmed classical concert is on Oct. 23;
Mr. Dudamel will lead Beethoven’s
Seventh Symphony.

When a “sold-out” audience of
about 350 in the 2,900-seat audito-
rium applauded orchestra members
and guest conductor Xian Zhang as
they filed onstage for the Houston
Symphony Orchestra’s “Live from

on the Philadelphia Orchestra’s
“Digital Stage,” conducted by music
director Yannick Nézet-Séguin, glo-
riously provided the full orchestral
textures I’ve been missing in all-
strings programs. The world pre-
miere of Carlos Simon’s deftly or-
chestrated “Fate Now Conquers,”
inspired by the opening to the sec-
ond movement of Beethoven’s Sev-
enth Symphony, was viscerally ex-
citing. Then the second movement
of the Seventh was performed, ac-
companied by “reactions” to the
music by an artificial-intelligence
computer loaded with images cho-
sen by digital artist Refik Anadol.
The resulting backdrop conjured ar-
chitectural interiors or resembled
multicolored confetti tumbling and
swirling. It was fascinating but dis-
tracting. Mr. Nézet-Séguin’s lithe,

sensitive rendering of Schubert’s
Unfinished Symphony was best of
all. The next installment is on Oct.
15; when guest pianist Emanuel Ax
joins Mr. Nézet-Séguin. Tickets are
required and concerts remain avail-
able for 72 hours.

“Live From Music Hall” streams
free concerts from the Cincinnati
Symphony Orchestra’s empty audi-
torium to home audiences while si-
multaneously transmitting them to
movie-theater-size screens in two
civic spaces. (The streams are then
available for three weeks.) Music di-
rector Louis Langrée, in the Sept.
26 season opener, adroitly led a
program of American composers.
Soprano Angel Blue was the richly
colored, expressive soloist in Bar-
ber’s nostalgic “Knoxville: Summer
of 1915.” Jessie Montgomery’s “Ban-
ner,” for chamber orchestra and
guest artists Catalyst Quartet, was a
brilliantly conceived take on our na-
tional anthem, by turns exuberant,
wistful and cynical. The next pro-
gram, on Oct. 24, features Mr. Lan-
grée and guest violinist Augustin
Hadelich.

New York Philharmonic “Band-
wagon” concerts follow a different,
in-person path. This endearing pop-
up chamber series is held outdoors
in locations across the five bor-
oughs, aided by countertenor An-
thony Roth Costanzo acting as MC
and singer extraordinaire from the
flatbed of a specially painted truck.
I preferred the program for brass in
Herald Square (where the aroma of
waffles mingled with whiffs of stale
urine) to the woodwind selections
on a crowded street in Little Italy.
The five Philharmonic brass players
were superb. Highlights included an
arrangement for brass of Lennon-
McCartney’s “Yesterday” and Mr.
Costanzo’s plaintive solo in “Dido’s
Lament” from Purcell’s “Dido and
Aeneas.” The final “Bandwagon”
weekend is scheduled for Oct. 16-18.

Ms. Jepson reviews classical albums
and concerts for the Journal.

American symphony orchestras
are emerging from lockdown,
adopting a variety of ap-

proaches to live performance. Soc-
cer stadiums, ballparks and streets
have been pressed into service as
safe outdoor venues for socially dis-
tanced audiences. Orchestras in
states like Florida and Utah are al-
lowing limited audiences inside their
auditoriums, but most have opted to
make music in their empty concert
halls. Some events are filmed before
broadcast; others are livestreamed.
Players and conductors wear face
masks, except for the woodwinds
and brass. At the end, they often
bow to empty auditoriums.

What follows is a sampling of no-
table recent concerts. Several ongo-
ing series at last give more attention
to African-American composers, and
nearly every concert includes a con-
temporary work—two welcome de-
velopments. Compositions for strings
are abundant. Shorter-than-usual
events of 30 to 60 minutes utilizing
up to 40 instrumentalists (versus
more typical forces of 70 to 100) are
the norm, mainly to reduce health
risks. All were technically polished
despite the challenges of socially dis-
tanced seating or nontraditional set-
tings. Yet these performances had the
feel of earnest, occasionally inspired,
experimentation—useful steps on the
road back to full live performance.

Stylish production values and top-
notch performances characterized
the first concert in the free Los An-
geles Philharmonic “Sound/Stage”
series. Filmed ahead and available on
the orchestra’s website for 30 days, it
proved a model of how to present
classical music to a wider public. Ti-
tled “Love in the Time of COVID,” the
program was a moving acknowledg-
ment of global loss and longing. As
the camera panned over the empty
Hollywood Bowl, a narrator read the
Spanish text of Peter Lieberson’s “My
Love, if I die and you don’t,” the fifth
of his exquisite “Neruda Songs”JE
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MUSIC REVIEW

Symphonies Stage a Comeback
BY BARBARA JEPSON

A distanced Philadelphia Orchestra, under the direction Yannick Nézet-Séguin, performing the ‘Digital Stage’ program.

ARTS IN REVIEW

regular nonagon), and facing the
small source photographs, “Birke-
nau” initially suggests a large
winged altarpiece. This sense of
reverence is heightened by the
works’ seclusion behind a central
wall at the gallery’s main entrance,
where you encounter Mr. Richter’s
“Mirror, Blood Red” (1991)—a
glass rectangle in which your re-
flection is bathed crimson.

Born in 1932, in what would be-
come East Germany after World
War II, Mr. Richter moved to West
Germany in 1961. For decades, Mr.
Richter has been celebrated as the
Postmodern savior of painting. In
an era when many misguided con-
temporary artists considered
painting outmoded, dead, Mr.

Richter is regarded
as an antiart artist
credited with re-
viving painting by
“critiquing” and
belittling it—mak-
ing painting self-
conscious and self-
referential.
Mechanical and
dispassionate, his

paintings are disavowals of the
tradition of art as an exploration,
evocation and poetic meditation
on its subject or theme. Instead,
Mr. Richter’s abstract and repre-
sentational paintings advocate
process, accident, indifference,
irony.

He has two basic modes: blurry,
deadpan, black-and-white photore-
alism and an equally impersonal
multihued abstraction that, since
the mid-1980s, as in “Birkenau,”

New York
IN AUGUST 1944, at Auschwitz-
Birkenau, the Nazi concentration
and extermination camp, a Greek
prisoner named Alex (his surname
unknown) secretly took four pho-
tographs with a smuggled camera.
Alex was a member of the
Sonderkommando, a mostly Jewish
“special squad” forced by the SS to
exterminate its fellow, mostly Jew-
ish, prisoners.

Two of Alex’s photographs,
taken through the darkened en-
tranceway of Birkenau’s cremato-
rium V, depict billowing smoke, as
Sonderkommando members cre-
mate naked corpses in open-air in-
cineration pits. The
other two snap-
shots—blurred and
askew, shot as if in
motion—show
birch trees, and na-
ked women being
pushed toward the
gas chamber.

These four pho-
tographs are the
basis for Gerhard Richter’s “Birke-
nau” (2014), a suite of four heavily
impastoed abstract paintings, each
roughly 81/2 feet tall by 61/2 feet
wide. The abstractions are the cen-
terpiece of “Gerhard Richter: The
Birkenau Paintings,” a boutique ex-
hibition curated by the Metropoli-
tan Museum of Art’s Sheena Wag-
staff and Brinda Kumar, installed
in the Met’s Lehman Wing.

Commanding three contiguous
walls of the intimate gallery (an ir-

BY LANCE ESPLUND

ART REVIEW

AnExploitation of
Historic Horrors

The paintings are an
aesthetic glossing-
over, amanipulative
obfuscation.

.
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Paris
Even in the wrong month, in the

wrong weather, and in the midst
of a global pandemic, the sports
world briefly felt normal again on
Sunday afternoon in Paris: Rafael
Nadal won the French Open for the
13th time.

With a 6-0, 6-2, 7-5 demolition
of world No. 1 Novak Djokovic, Na-
dal not only reminded the universe
of his status as tennis’s greatest
ever clay-court player—he also
brought his Grand Slam tourna-
ment total to 20, tying Roger
Federer for the men’s record.

“A very tough year, but winning
here means everything to me
now,” Nadal said. “I don’t think to-
day about equaling Roger on this
great number. For me, today is
only about a Roland-Garros vic-
tory.”

The numbers around Nadal’s
dominance in Paris at this point
are more dizzying than French
conjugation. He has now won a
century of matches on the Roland-
Garros courts over the past 15
years, and lost only twice. He
didn’t drop so much as a set here
for the fourth time. And with 13
victories in finals here, Nadal has
now won the French Open five
more times than any other man
has won any Grand Slam tourna-
ment.

Since the first time Nadal lifted
the trophy on the Roland-Garros
center court, as a sleeveless,
punchy 19-year-old in Capri pants
in 2005, he has transformed into
an elder statesmen of tennis and
one of the most recognizable ath-
letes on Earth.

His career prize money has
swelled to over $120 million, his
hair has started to thin, and yet
the 34-year-old Nadal remains as
untouchable as ever on the Pari-
sian clay—even under the center
court’s new roof for the first time
this year.

By the end of the second set,
Djokovic had racked up 30 un-
forced errors to Nadal’s six in the
first two sets alone.

“I was definitely overplayed by
a better player today on the
court,” Djokovic said.
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Nadal won his 13th French Open title.

BY JOSHUA ROBINSON

Nadal Wins
French Open
For 20th
Slam Title

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 47 36 sh 45 35 pc
Atlanta 80 66 pc 80 60 s
Austin 90 57 s 89 62 pc
Baltimore 64 56 r 72 47 pc
Boise 68 46 s 69 48 pc
Boston 55 52 r 61 48 r
Burlington 59 47 c 58 44 r
Charlotte 81 62 pc 80 53 pc
Chicago 68 47 r 71 49 s
Cleveland 74 49 c 66 48 s
Dallas 82 55 s 84 62 pc
Denver 75 44 s 77 52 s
Detroit 71 44 t 67 45 s
Honolulu 88 76 pc 88 72 pc
Houston 91 67 pc 89 66 pc
Indianapolis 75 44 t 73 48 s
Kansas City 74 50 s 77 53 s
Las Vegas 90 64 s 93 65 s
Little Rock 81 50 s 77 50 pc
Los Angeles 91 68 s 93 65 s
Miami 89 75 t 88 75 pc
Milwaukee 65 47 r 68 47 s
Minneapolis 66 48 pc 62 46 pc
Nashville 83 50 t 74 47 pc
New Orleans 88 70 pc 85 67 s
New York City 58 57 r 69 52 r
Oklahoma City 76 47 s 81 58 s

Omaha 72 49 s 70 51 s
Orlando 89 70 pc 90 71 s
Philadelphia 62 59 r 73 52 pc
Phoenix 97 69 s 101 70 s
Pittsburgh 70 49 c 66 45 s
Portland, Maine 55 47 pc 56 44 r
Portland, Ore. 64 54 r 63 49 r
Sacramento 86 55 s 91 61 s
St. Louis 74 48 pc 78 54 s
Salt Lake City 72 47 s 74 53 pc
San Francisco 77 56 s 78 59 s
Santa Fe 75 40 s 79 43 s
Seattle 60 51 r 61 48 r
Sioux Falls 70 44 s 65 48 s
Wash., D.C. 66 59 r 72 53 pc

Amsterdam 56 46 c 55 45 r
Athens 79 68 pc 77 63 pc
Baghdad 98 65 s 100 65 s
Bangkok 86 74 t 84 75 c
Beijing 66 42 s 67 41 c
Berlin 52 37 pc 52 47 pc
Brussels 55 45 c 53 42 r
Buenos Aires 67 55 pc 68 59 s
Dubai 101 78 pc 99 78 s
Dublin 55 42 pc 53 46 pc
Edinburgh 53 39 r 53 43 r

Frankfurt 56 39 pc 54 40 c
Geneva 53 39 pc 53 43 c
Havana 87 75 t 87 72 t
Hong Kong 88 74 pc 80 77 r
Istanbul 75 63 pc 78 64 c
Jakarta 92 76 t 93 76 sh
Jerusalem 80 63 s 80 62 pc
Johannesburg 64 49 r 76 50 pc
London 55 45 r 53 48 c
Madrid 66 42 s 72 45 pc
Manila 83 78 t 87 78 pc
Melbourne 75 57 pc 70 53 pc
Mexico City 76 55 t 74 55 t
Milan 64 38 pc 61 44 pc
Moscow 57 49 sh 60 50 c
Mumbai 90 81 sh 93 81 t
Paris 58 47 pc 54 45 r
Rio de Janeiro 79 71 pc 82 74 t
Riyadh 93 64 pc 94 62 pc
Rome 64 47 t 64 54 pc
San Juan 89 77 sh 89 76 t
Seoul 72 54 s 68 48 pc
Shanghai 78 62 pc 76 63 pc
Singapore 86 79 c 87 80 sh
Sydney 75 61 pc 80 62 s
Taipei City 83 78 t 84 77 t
Tokyo 74 66 c 73 63 c
Toronto 62 50 pc 64 47 s
Vancouver 56 46 r 59 47 sh
Warsaw 49 44 r 58 47 r
Zurich 50 37 pc 52 37 c

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Today Tomorrow
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WELLARGUED | By Jake Halperin
Across
1 Macaroni or
manicotti

6 Passover bread
11 Taxi
14 Happen
15 French film

director
Resnais

16 Wide street:
Abbr.

17 You’ve got a
point there

20 Seabird with a
forked tail

21 “Mm-hmm”
22 Complete
23 You’ve got a

point there
27 Alpine songs
29 When NFL ties

are broken
30 Dwelling

31 Religious
subgroup

33 Apiece
37 Seat for

congregants
38 You’ve got a

point there
41 Before, in

combinations
42 Match up, as

audio to video
44 It has the

makings of a
hero

45 Word before
case or crust

47 “Dirty Deeds
Done Dirt
Cheap” band

49 Tried to save a
sinking boat

50 You’ve got a
point there

55 Egg-producing
organ

56 Cereal grain
57 Self-service

banking units
60 You’ve got a

point there
64 Period of

history
65 Visitor from

space
66 Italian city

where pesto
originated

67 Man’s nickname
that’s three
consecutive
letters

68 David Hyde
Pierce’s
“Frasier” role

69 “Of thee ___”
(“America”
lyric)

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19
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Solve this puzzle online and discuss it atWSJ.com/Puzzles.

Down
1 Contribute to an
internet forum

2 Prolonged pain
3 Eat

enthusiastically
4 Blush
5 Artist Jean also

known as Hans
6 Artist Édouard
7 First Hebrew

letter
8 Smidgen
9 With 50-Down,

90210 and others
10 Jab-cross combo
11 Prickly plants
12 Bird-related
13 “Beauty and the

Beast” beauty
18 Peepers
19 Nick of

“Lorenzo’s Oil”
24 Certain util.
25 Christina of

“Sleepy Hollow”
26 Aware of
27 Sounds from

pounds
28 Comply with
31 Blueprint info
32 Snaky fish

34 Fruity cocktail
35 Canada’s largest

native tribe
36 Grazing group
39 Tacks on
40 Pair of things
43 Ferry destination

from Naples
46 Yoga alternative
48 Porsche with a

Caribbean-
sounding name

49 Unstable
software release,
perhaps

50 See 9-Down
51 Plain to see
52 Resort city in

southern China
53 Feature of some

credit cards and
checking
accounts

54 Receives in
return for effort

58 Tranquility Base
site

59 Unexpected
complication

61 “Sting like a bee”
boxer

62 Rapper ___ Nas X
63 Digital animation,

briefly

Previous Puzzle’s Solution

The contest answer is TOOMUCH TV. As
suggested by the clue to 75-Across, use the parts of
the five answers that are longer than eight letters
(PUZZLE OUT, TASTING ROOM, MATTY ALOU,
RACING YACHT, MENDELEEV) beyond eight letters
to spell the contest answer.

M O T T S R B G C A P R A
A U R A E A L I E R R O L
T I E U P P U Z Z L E O U T

A N T I E M O A R N O
T A S T I N G R O O M A D O
A G O C G I S M I T T E N
G E N X O F F S H E R A

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

The Los Angeles Lakers made a
bet at the very beginning of the
longest, rockiest season in NBA his-
tory that any team with LeBron
James and Anthony Davis could win
a championship.

They had no idea how it would
happen, and there was no way for
them to predict what did happen.
There would be a geopolitical inci-
dent, a devastating pandemic and a
legend’s shattering death. Hundreds
of the best athletes on earth would
seal themselves in a bubble. The
Lakers would find themselves at the
center of every crisis, tragedy and
unimaginable occurrence along the
way.

The only unsurprising develop-
ment of this season was how it
ended.

The Los Angeles Lakers are
champions again after beating the
Miami Heat, 106-93, in Game 6 of
the NBA Finals on Sunday to clinch
their 4-2 series win and celebrate a
title that triggers their exit from
the league’s bubble three months
after they arrived in Walt Disney
World.

James and Davis played like peo-
ple who didn’t want to spend an-
other night in a hotel. Two days af-
ter Jimmy Butler and Miami
extended their stay, they seized
control of Game 6 and turned a cor-
onation into a blowout.

The Lakers saved their finest for
the last game of the season. They
attacked the rim. They owned the
paint. They rained fire on offense
and extinguished the Heat on de-
fense. They took a demoralizing 30-
point lead in the first half and spent
the rest of the night counting down
the seconds until confetti. James,
the Most Valuable Player of the Fi-
nals, shined with a triple-double of
28 points, 14 rebounds and 10 as-
sists and began the festivities dur-
ing the fourth quarter of the Lakers’
blowout.

James’s fourth championship
with a third team cements his place
in NBA history and inches him
closer to Michael Jordan in the per-
petual basketball debate over the
greatest player of all time. His lon-
gevity might give him the edge.
This was James’s ninth appearance
in the last 10 Finals, and his bril-
liance was a reminder that he’s still
the best in the world at the age of
35. Never has an NBA player been
so dominant so deep into his career.

The title was the first in a de-
cade and the 17th in total for the
Lakers, tied with the Boston Celtics,
their bitter rival for basketball su-
premacy.

“We just want our respect,”
James said, “and I want my damn
respect, too.”

The end of the playoffs also was
a triumph for the NBA itself. The
crowning of the Lakers marked the
successful culmination of the
league’s bubble experiment, which
was a public health accomplishment

as much as it was an economic re-
lief. As the NFL and Major League
Baseball struggled to contain out-
breaks of the coronavirus, the NBA
reported zero cases on its campus.

The NBA was the first American
professional sports league to shut
down in March, and nobody knew
in the uncertainty of the pandemic’s
early days whether the season
would resume. Even as 22 teams
moved to Disney World for the July
restart, nobody knew if they would
finish.

The extraordinary circumstances
were inconceivable when this sea-
son began. The team drenched in
champagne wasn’t.

A partnership with James is
what they had in mind when they
traded for Davis last year. It was a
risky proposition, considering he
would cost three players and three
draft picks, one of the most expen-
sive superstar acquisitions in the
league’s history. James won cham-
pionships with Dwyane Wade in Mi-
ami and Kyrie Irving in Cleveland,
but he had never been comple-
mented by a big man in his prime
like Davis.

The Lakers were desperate to
make a splash. They had missed the
playoffs for the last six years, in-
cluding last season, even after
James moved to Los Angeles.

They were no longer a sports
franchise so much as they were a
Shakespearean drama. The organi-
zational tumult included Lakers
owner Jeanie Buss seizing control

crashed in the foggy hills of South-
ern California and killed all nine
people aboard. The shocking trag-
edy plunged the world, the NBA and
the city of Los Angeles into an in-
tense period of mourning.

The Lakers played through grief
and seemed to be peaking when the
season stopped on March 11. As
people began to grasp the risks of
mass indoor gatherings, James re-
jected the idea of playing in empty
arenas. He also scoffed at living in
isolation for months.

He would end up in the NBA’s
bubble without fans.

The players were tested daily, re-
quired to wear masks and governed
by a tome of health and safety pro-
tocols. The league’s fears of a
deadly pathogen quickly faded as
the NBA seemed to be insulated
from the outside world.

Then the bubble popped. In the
wake of the police shooting of a
Black man named Jacob Blake, the
Milwaukee Bucks refused to take
the court for a playoff game. Their
protest started a work stoppage
that lasted three days in August.
Players returned after striking a
deal that included a pledge from
owners to convert NBA arenas into
voting sites.

The games went on. The Lakers
kept winning. After a season the
Lakers and the NBA never could
have envisioned, the clock ran out
with James and Davis embracing in
an empty arena. Their bet paid off
with a championship.

BY BEN COHEN

SPORTS

Lakers Capture NBATitle
The league’s longest season ended with LeBron James taking his fourth championship

LeBron James, the MVP of the Finals, shined with 28 points, 14 rebounds and 10 assists in Game 6 on Sunday.
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of the team by ousting her brother
and hiring Magic Johnson to run
basketball operations. The dysfunc-
tion peaked on a surreal night in
April 2019 with Johnson quitting
suddenly.

The Lakers lured James in the
summer of 2018 and traded for Da-
vis in the summer of 2019, but
found themselves at the center of
an international incident before
they took the court together. The

Lakers were in China for preseason
games last October as Beijing un-
leashed fury in response to a tweet
supporting Hong Kong’s protesters.
James blasted Daryl Morey as “mis-
informed” and was pilloried for his
comments. It would take one full
year and hundreds of millions of
dollars in losses for the NBA to re-
turn to Chinese television.

When the season started, the
Lakers were better than anyone ex-
pected. They cruised into title con-
tention and found themselves atop
the Western Conference on Jan. 26.

That was the day a helicopter
carrying Lakers legend Kobe Bryant
and his teenage daughter Gianna

TheLakers’ winmarked
the successful

culmination of theNBA’s
bubble experiment.

.
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What RBG
Admired
The Essential Scalia
Edited by Jeffrey S. Sutton and Edward Whelan
(Crown Forum, 334 pages, $35)

BOOKSHELF | By Paul Clement

I n the days since her passing, much has been said about
the cross-aisle friendship between Justice Ruth Bader
Ginsburg and Justice Antonin Scalia, who passed away

four years and one presidential election cycle earlier. Their
relationship was warm, genuine and enduring, spanning
almost four decades. It was not a union of convenience or
a strategic partnership. Justice Ginsburg did not share
operatic vignettes or her husband Marty’s cooking with
Justice Scalia in an effort to cajole a vote or moderate his
jurisprudential views. They were true friends notwith-
standing profound disagreements on the issues they each
cared about most passionately.

What then explains their deep bond? “The Essential
Scalia,” a collection of the justice’s opinions and speeches
edited by Judge Jeffrey Sutton and Edward Whelan,

supplies some answers.
Start with the book’s

cover photograph. Two
things are striking. First,
it harks back to the days
when bringing a smoking
implement to a formal
photo shoot was apparently
de rigueur. But the critical
feature is not the pipe but
that smile. The young
government lawyer looks
like the happiest man alive.
Either he is laughing at a
very good joke or he cannot
believe his good fortune in
being paid to study and
solve tricky legal questions.

Ginsburg loved his sense of
humor. While others had trouble getting a smile out of
her, Scalia said his only problem was getting her to stop
laughing.

The next clue comes in the foreword, written by Justice
Elena Kagan. Here is another liberal legal lioness revealing
both her deep admiration and her genuine fondness for
Scalia. What is it about this man? Justices Ginsburg,
Kagan and Scalia all thought long and hard about legal
issues and pored over drafts of their judicial opinions. They
all worked to get the phrasing and the grammar just so.

The two liberal justices could not help noticing that
Scalia was a legal stylist without peer, and they admired
his excellence in their shared pursuit. As Justice Kagan
puts it: “No one has ever written quite like Nino, and no
one ever will.” But it was never style “for the sake of style:
it was always in service of ideas.” When he wrote that a
legal test was akin to asking “whether a particular line is
longer than a particular rock is heavy,” he had a point,
and the test never fully recovered. When he wrote that
Congress does not “hide elephants in mouseholes,” he
colorfully captured a basic reality of legislative drafting—
namely, that legislators do not alter the fundamental
thrust of a law by tweaking ancillary provisions.

But the real explanation for the bond between Scalia
and his philosophical adversaries lies in his career-long
effort to demarcate the proper role for judges in our
constitutional system. Whether they agreed or disagreed,
judicial peers could not help admiring what he said on
that subject—and of course how he said it.

The editors of “The Essential Scalia” have skillfully
collected and excerpted Scalia’s judicial writings and a
few speeches and articles, and the results are as readable
today as they were when they first appeared. That is no
mean feat. Many judicial opinions have a short shelf life.
No matter how contentious or important a dispute was in
its day, once it is resolved, the opinion resolving it may be
forgettable. Not so with Scalia’s work; he was fascinated
by the deeper questions raised by the case. What makes so
many of his opinions worth reading and rereading is not
what they say about a particular statute or constitutional
dispute but what they say about statutory construction or
constitutional interpretation in general.

Scalia could spin gold out of even the dullest dross. To
pick two examples, he used an otherwise unimportant
telecommunications dispute to hold forth on the proper role
of dictionaries and their usefulness in statutory construction
(spoiler alert: Webster’s Third does not fare well). He also
used Casey Martin’s effort to use a cart in a PGA event to
pen some of the most memorable lines in the long history
of statutory construction and the longer history of golf.

The editors have included both majority and dissenting
opinions, but the latter predominate. That is no accident.
For most of his tenure, the center of the Supreme Court
was to Scalia’s jurisprudential left. Despite the clarity and
stylistic verve of his dissenting opinions in cases like
Morrison v. Olson and Mistretta v. U.S.—concerning the
independent counsel and sentencing guidelines, respec-
tively—they failed to persuade his judicial colleagues. But
the dissenting opinions merit their starring role in this
volume for two reasons. First, they represent not just the
essential Scalia but the undiluted Scalia. Unlike a majority
opinion that must be tucked and trimmed to accommodate
the views of other justices in the majority, a dissenting
opinion, especially a solo dissent, captures the justice’s
views without compromise or moderation.

Second, in his dissenting opinions Scalia was clearly
playing a long game. When he realized he could not
persuade his fellow justices, he did not give up and mail
it in. Instead he redoubled his efforts to persuade and
broadened his audience to include the future law students
who would be assigned to read majority and dissenting
opinions.

His charms reached well beyond the liberal jurists with
whom he served. A generation of law students raised on
Scalia opinions is now filling the ranks of the judiciary and
other branches of government. One of them is the nominee
to fill Ginsburg’s seat on the court, Amy Coney Barrett, and
she has indicated that Scalia’s “philosophy is mine too.”
The essence of that philosophy is concisely reflected in this
volume. The book will be especially illuminating to anyone
who wants to unlock the mystery of why Ginsburg admired
Scalia—or who wants to get a sense of where the Supreme
Court may be headed.

Mr. Clement, a former solicitor general of the United States,
has argued more than 100 cases before the Supreme Court.

In his dissenting opinions, Scalia played a long
game.When he failed to persuade his colleagues,
he wrote—brilliantly—for future law students.

Columbus Day Stands for Diversity

C hristopher Columbus
has been a prime target
of 2020’s cancel mobs.

Their criticisms have a basis
in fact: He was such a des-
potic governor of Hispaniola
that King Ferdinand and
Queen Isabella stripped him
of that office. Unlike Lin-
coln’s Birthday, Columbus
Day doesn’t pay tribute to a
secular saint. It’s more akin
to Martin Luther King Jr.
Day, which honors another
flawed man who symbolizes
a minority’s triumph over
discrimination.

Columbus Day became a
national holiday in the U.S. in
1968 thanks in part to the
lobbying efforts of Italian-
Americans. The statue at Co-
lumbus Circle in Manhattan
was financed with funds
raised by Il Progresso, an Ital-
ian-language newspaper, and
created by an Italian sculptor,
Gaetano Russo. Italy has
never celebrated Columbus

Day, but to Italian-Americans
it represents their hard-won
acceptance by the U.S.

Italian immigrants, most
of whom came from Naples
and Sicily, faced severe dis-
crimination in the 19th cen-
tury. “They were heavily ex-
ploited, and in some
instances they were paid less

than ‘white’ and ‘colored’ la-
bor—for instance in the work
on New York’s Croton Reser-
voir,” says Seton Hall histo-
rian William Connell, author
of “The Routledge History of
Italian Americans.”

That wasn’t the worst of
it. In 1899 the New York Sun
described the “unwritten law
of the south,” under which

“white men could not be
lynched—with the exception
of the Italian.” Italian-Ameri-
cans were the target of the
biggest lynching in American
history, in New Orleans in
1891. After the police chief of
New Orleans was shot, hun-
dreds of Sicilian immigrants
were rounded up without
cause, and nine were tried
for murder. The jury acquit-
ted them, but Mayor Joseph
A. Shakespeare organized a
mob of between 8,000 and
20,000, which stormed the
prison and murdered the nine
men and two other Sicilians
who were held for unrelated
charges.

A future president was
among those cheering on the
mob. “Personally I think it
rather a good thing,” Theo-
dore Roosevelt wrote to his
sister. The New York Times
editorialized: “These sneaking
and cowardly Sicilians, the
descendants of bandits and
assassins . . . are to us a pest
without mitigations.”

In 1925 the Ku Klux Klan
opposed an effort to erect a
statue of Columbus in Rich-
mond, Va. The Klan lost the
argument, and the monument
was dedicated in December
1927. In June 2020, protesters
from Black Lives Matter and
the Richmond Indigenous So-
ciety toppled the statue,
spray-painted it, set it on fire
and threw it in a lake. Author-
ities fished it out and put it in
storage.

Little wonder that New
York Gov. Andrew Cuomo and
Mayor Bill de Blasio, both
Democrats, defend Columbus’s
figure in New York City. He
stands for the idea that Amer-
ica wasn’t built only by Prot-
estants of British descent but
by people from a variety of
nations, religions and cul-
tures. Columbus paved the
way for the inclusion and di-
versity that is unique to the
New World.

Ms. Bocchi is the Journal’s
Joseph Rago Memorial Fellow.

By Alessandra Bocchi

Italian-Americans,
victims of severe
discrimination,
rallied to honor him.

OPINION

“It’s way past
time we put
an end to the
era of share-
holder capital-
ism,” Joe Bi-
den declared
in Dunmore,
Pa., in July.
C ompan i e s
“have respon-
sibility to

their workers, their community,
to their country.” This echoes
last year’s virtue semaphoring
by 181 CEOs, when the Business
Roundtable redefined corporate
purpose away from sharehold-
ers and toward “stakeholder
capitalism”: a collectivist creed
of workers, customers, commu-
nities, climate and country.
Why does it feel like we’re
about to get our pockets
picked? The message is clear:
Profits are greedy, so spread
the wealth around.

It’s been 50 years since the
New York Times published
Milton Friedman’s article “The
Social Responsibility of Busi-
ness Is to Increase Its Profits.”
Most people only read the ti-
tle, so they miss Friedman’s
statement that businesses are
obliged to avoid deception and
fraud. A company must “en-
gage in activities designed to
increase its profits,” he writes,
“so long as it stays within the
rules of the game.”

Almost as penance for pub-
lishing the original, the Times
recently printed an eight-page
supplement nitpicking Fried-
man’s article. It’s as if in 1826
the Times of London had ripped
to shreds Adam Smith’s “The
Wealth of Nations” and said,
“No one has actually seen the

To Serve the Public, Seek Profits
invisible hand. Hidden incen-
tives? Balderdash! Let’s go back
to stakeholder mercantilism.”
The sun would have set on the
Industrial Revolution.

Capitalism and competition
create wealth; other systems
slop existing wealth around.
Stakeholder capitalism is a
passing fad with a blatantly
obvious end result. Ding
ding!—there were four redun-
dant phrases in that sentence.
“Stakeholder capitalism” is re-
dundant because companies
already benefit stakeholders or
die quickly. “Customers are al-
ways beautifully, wonderfully
dissatisfied,” Amazon’s Jeff
Bezos told Congress in July. “A
constant desire to delight cus-
tomers drives us to constantly
invent on their behalf.” And
any company that wants to be
around beyond next quarter
already takes care of its com-
munity within the Fried-
manesque rules of the game.
Underpaying employees means
competitors eventually lure
them away.

No, profits aren’t greedy.
They are a critical price sig-
nal—a measure of how well a
company is deploying capital
and creating value for society.
The stock market sums all ex-
pected future profits, funding
companies with great profit
prospects and starving unwor-
thy ones. But besides owning
shares in those companies,
what’s in it for us?

A lot. In a 2005 paper, Yale
economist William Nordhaus
concludes, “Only a minuscule
fraction of the social returns
from technological advances
over the 1948-2001 period was
captured by producers, indi-

cating that most of the bene-
fits of technological change are
passed on to consumers.” This
is what Friedman was saying
implicitly when he called for
corporations to maximize prof-
its: It would maximize value to
society at large.

Mr. Nordhaus quantified
that value in a 2006 paper for
the National Bureau of Eco-
nomic Research: “Innovators
were able to capture about 4
percent of the total social sur-

plus from innovation.” The so-
cial surplus Mr. Nordhaus
identifies is the improvements
capitalism brings to common
living standards. That is soci-
etal wealth. Yes, entrepreneurs
and innovators generate
wealth for themselves, but not
as much as they do for society.
If that’s not socially responsi-
ble, I don’t know what is. Mr.
Nordhaus should have won his
Nobel for this, but it was his
work on “integrating climate
change into long-run macro-
economic analysis” that
caught the committee’s eye in
2018. Sigh.

The flip side is that for ev-
ery dollar government re-
moves from profitable uses
through taxes or regulation, it
theoretically takes 25 times
that amount from compound-
ing social wealth. Each lost
dollar reduces investment and

potential productivity, and in-
stead goes to whoever public
policies favor. Same for envi-
ronmental, social and gover-
nance investing, where distor-
tions diminish returns, just as
federal car mileage standards
and union overpay destroyed
Detroit.

In terms of social value,
nonprofits by definition an-
nounce their ineffectiveness
compared with profit-seeking
companies. Millennials espe-
cially seem to want a “social
purpose” from their employer
and their jobs. But the Nord-
haus effect means they already
have it, often in spades.

There’s no point in trying
to “reimagine capitalism.”
Capitalism works by creating
wealth. Equality comes best
through the creation of ever-
cheaper goods and services,
not handouts. The supercom-
puter in your pocket, same-
day delivery, heart stents,
even perfect Costa Rican ba-
nanas in your ShopRite were
all generated by reinvesting
profits. Other “isms” typi-
cally fail because they even-
tually fritter away the wealth
that capitalism had furiously
created.

Here’s my message to a po-
tential Biden administration: If
you want to spend my hard-
earned money on social pro-
grams, be honest about it. Say
“we need to help the poor
temporarily with tax dollars so
they can get better jobs and
stand on their own.” Fine, I’m
in. But the more you hide be-
hind word salads and social-
justice jibber-jabber, the less
I’m interested.

Write to kessler@wsj.com.

Producers capture
only 4% of the value
they create, and all of
society enjoys the rest.

INSIDE
VIEW
By Andy
Kessler

During Evo
M o r a l e s ’ s
nearly 14
years as pres-
ident, Bolivia
grew into one
of the West-
ern Hemi-
sphere’s most
i n s i d i o u s
threats to de-
mocracy. Now,

a year after his resignation,
there is a danger that his
Movement Toward Socialism
party, known as MAS, could
return to power—even though
a majority of Bolivians don’t
support it.

One legitimate worry
among Latin America watch-
ers is that if the MAS party,
with Evo as its de facto boss,
makes its way back into the
presidential palace by way of
the ballot box on Oct. 18, there
won’t be another fair election
in a very long time.

Mr. Morales has been sec-
retary general of Bolivia’s fed-
eration of coca growers since
1996. He held that post
throughout his tenure as Bo-
livia’s chief executive, and un-
der his leadership the country
became a narco state and a
player in transnational crime.

Mr. Morales is a protégé of
Fidel Castro. As Foreign Min-
ister Karen Longaric told the
Bolivian newspaper Pagina Si-
ete in January, “the relation-
ship with Venezuela, Nicara-
gua and Cuba,” which became
close Bolivian allies during the
Morales presidency, “was
aimed at consolidating an ide-
ological current that had a
geopolitical project.” Iran was

Bolivia Flirts With the Return of Evo
another friend of Mr. Morales,
a further reason why a MAS
victory would be a setback for
the region.

Mr. Morales was approach-
ing his term limit when he or-
ganized a 2016 referendum on
whether he should be allowed
to run for a fourth term. Bo-
livians said no. So in 2017 his
hand-picked Supreme Court
abolished term limits. Using
that decision, he ran again last
year.

Mr. Morales declared vic-
tory in that election. But evi-
dence—including an audit by
the Organization of American
States—supported allegations
that MAS committed fraud.
Bolivians went to the streets
for three weeks to protest the
government’s dirty tricks.
When Mr. Morales lost the
support of the army and the
national police, he resigned
and fled the country. Bolivia
has accused him of terrorism
and human-rights violations.

Mexico’s President Andrés
Manuel López Obrador gave
the Bolivian refuge. That
raised eyebrows in Mexico be-
cause that country has been
torn apart by drug-cartel vio-
lence and Mr. Morales’s feder-
ation of coca growers is one of
the region’s largest producers
and distributors of cocaine.

A month later the newly
elected peronista government
in Argentina granted Mr. Mo-
rales refugee status. As per
constitutional succession, for-
mer Sen. Jeanine Áñez, of the
Democrat Social Movement
party, is now Bolivia’s interim
president.

Mr. Morales is running the

campaign of MAS presidential
candidate Luis Arce from
across the border. Polls have
Mr. Arce leading the race but
with only about 44% of total
expected valid votes. (Voting
is mandatory, but blank votes
are subtracted from the total.)
Behind him by about 10 points
is former president Carlos
Mesa of the Revolutionary
Left Front party. Revolution-
ary Nationalist Movement
party candidate Luis Camacho
is next with 15%. Two other
candidates share another 5%.

Ms. Áñez withdrew from
the race last month in an ef-
fort to unify the anti-MAS
vote. But since a first-round
victory requires only 40% of
valid votes cast with a 10-
point spread over the second-
place finisher, and the opposi-
tion remains split, a first-
round win by Mr. Arce is a
real possibility.

There are eerie parallels
with Nicaragua, where Daniel
Ortega ruled as a dictator
from 1979, when his Sandi-
nista army overthrew Anasta-
sio Somoza, until he was
voted out in 1990. Mr. Ortega
returned to power in 2006 by
taking advantage of a divided
opposition to win an election.

The “reformed” Mr. Ortega
did not move against business

but instead formed partner-
ships with it. A commodity
boom and Venezuelan oil ship-
ments financed with debt put
the wind at his back while he
consolidated power institu-
tionally. When the money ran
out and Nicaraguans decided
he should go, they found
themselves back in a dictator-
ship.

Mr. Morales pursued a sim-
ilar course in Bolivia during
the days of high energy and
soybean prices. As Bolivian
economist Mauricio Rios Gar-
cia explained in a Nov. 13,
2019, commentary on his web-
site, high commodity prices
“allowed Morales to have a
budget 4 times greater than
that of the ‘neoliberal’ era of
the 90s.” It was a spending in-
crease “like never before in
the history of the country,”
and Mr. Morales used it to
“gain powers over the econ-
omy to the detriment of eco-
nomic freedom.” Mr. Morales
ended central bank indepen-
dence and “intervened in the
banking and financial system
in 2013 to grant abundant ar-
tificially cheap credit.” I might
add that American and Euro-
pean drug consumers also
sent a gusher of narco-dollars
into Evo’s economy and his
MAS party’s radical causes.

Bolivians were lucky to get
rid of Mr. Morales when they
did, and perhaps only because
his consolidation of power did
not sufficiently purge the mili-
tary and national police. If his
MAS party returns to the
presidency, he won’t make the
same mistake twice.

Write to O’Grady@wsj.com.

A divided opposition
could hand the
election to pro-Cuba
cocaine traffickers.

AMERICAS
By Mary
Anastasia
O’Grady

.
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Manchin Responds on Pre-Election Nominees
I am extremely disappointed by

your editorial’s characterization of
my remarks concerning this unprece-
dented process to place a justice on
the U.S. Supreme Court (“Joe Man-
chin’s Marshall Mistake,” Oct. 7). The
facts are clear—never before in the
240 year history of our country has
the president nominated and the Sen-
ate confirmed a Supreme Court jus-
tice between July and Election Day in
a presidential election year.

Your editorial cites the confirma-
tion of Chief Justice John Marshall
that occurred after the election of
1800. The example of a post-election
confirmation highlights my point.
Mitch McConnell and Senate Republi-
cans have promised Judge Amy Co-
ney Barrett will be confirmed before
this year’s Nov. 3 election, so we are
not debating a post-election confir-
mation vote.

As you state, Chief Justice Mar-
shall was confirmed “in January
1801, after [President John] Adams
and the Federalists lost the ugly 1800
election to Thomas Jefferson and the
Democratic-Republicans.” Look at the
timeline. Justice Marshall was ap-
pointed to the vacancy created by
the resignation of Chief Justice Oli-
ver Ellsworth on Dec. 15, 1800, the
month after the presidential election.
Adams nominated Marshall on Jan.
20, 1801, two months after the elec-
tion. The Senate confirmed Mar-
shall’s nomination a week later,
again, well over two months after
the election. You are confusing a con-
firmation two months after an elec-
tion with a confirmation two months
before an election.

The distinction matters because
the people had a chance to speak in
1800. After a long, bitter campaign,
the American people decided that

they wanted to go a different direc-
tion and elected Thomas Jefferson.
The American people of 2020 deserve
the same opportunity as the Ameri-
can people of 1800. They helped us
right the ship back then, and I, for
one, believe they can do it again.

You don’t offer a single example of
a president nominating and the Sen-
ate confirming a Supreme Court jus-
tice with so little time remaining be-
fore a presidential election. That is
because there are none. This would
be the first time in history.

I will not allow my words to be
distorted in an attempt to suggest
this particular confirmation is busi-
ness as usual. If the Senate confirms
the nomination of Judge Amy Coney
Barrett to the Supreme Court, it will
be the first time the Senate has
done so mere days before a presi-
dential election. This nomination
must wait until after the election.
It’s that simple.

SEN. JOE MANCHIN III (D., W.VA.)
Charelston, W.Va.

My take on the partisan Sen. Man-
chin is that he does not want to vote
for the distinguished Amy Coney Bar-
rett for the highest court in the land.
However, when I taught the history
of the Supreme Court and stressed
that we must assuredly go back and
revisit Marbury v. Madison, the 1803
case which awarded the court the
right of judicial review through Chief
Justice John Marshall’s craftiness.
That is a chimera, and during the
Constitutional Convention and ratifi-
cation debates of 1787-88 it did not
exist. As the late Justice Antonin Sca-
lia said: “We made it up.”

God bless America.
JOEL MARKS

Florence, Ore.

LETTERS TO THE EDITOR

“It’s just not the same, is it?”
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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

Biden’s Good Case for a $15 MinimumWage
Steven E. Landsburg’s “The Cyni-

cism of Joe Biden’s Minimum-Wage
Politics” (op-ed, Oct. 5) leaves out
the most important fact about the
federal minimum wage of $7.25 an
hour: It isn’t livable no matter where
you reside. I would know—I’ve
worked for minimum wage and was
once a single dad raising my son. It
was hard back then, and for many
Americans today it’s impossible.

Take my home state of New Jersey
where the minimum wage is $11 per
hour. A minimum-wage worker in my
state would have to work 88 hours a
week to rent a modest one-bedroom
apartment, even while earning nearly
$4 per hour above the federal re-
quirement.

Despite cries that a minimum-
wage increase would hurt the econ-
omy, independent studies show that

gradually and predictably raising the
minimum wage to $15 by 2025 would
generate $92.4 billion and give more
than 33 million workers a raise, lift-
ing millions out of poverty. For work-
ers, that means more money in their
pockets to spend at local businesses.
For taxpayers, that’s savings in the
form of less reliance on government
assistance. And for businesses,
higher wages mean less employee
turnover and increased productiv-
ity—both of which help increase
profits.

Americans across the political
spectrum support increasing the
minimum wage to $15. The Raise the
Wage Act passed the House with the
support of three Republicans in 2019,
and the last two Republican presi-
dents both enacted increases. Now,
after more than 11 years without
change, it’s time to raise the wage.

REP. DONALD NORCROSS (D., N.J.)
Camden, N.J.

What Was Pelosi’s Taxpayer Ransom’s Goal?
In your otherwise excellent editorial

“Pelosi’s Taxpayer Ransom Demand”
(Oct. 7), you write that “aside from
money for beleaguered industries like
airlines, there was very little stimulus
at all.” This is a terrible mistake. You
assume that the airline bailout would
be stimulative. Yet, as you have noted
in the past, and as academic research
also shows, bailouts benefit mostly
shareholders and creditors rather than
workers. If this bailout were about
workers, it would cost less than $2 bil-
lion—$50,000 (for six months of pay-
roll) times 32,000 furloughed employ-
ees—not $25 billion. Bailouts create
disincentives to restructure industries
efficiently, and they create many moral
hazards.

In short, bailouts spend taxpayers’
money not merely wastefully, but also
destructively.

VERONIQUE DE RUGY
Mercatus Center

Arlington, Va.

Do we want the state to take much
greater control of our resources to
best meet collective needs in an equi-
table and inclusive manner, however
those terms are defined by enlightened
leaders? Or do we want to dodge the
statism bullet for another four years,
to the extent possible, leaving more in-

come and resources in private hands?
House Speaker Nancy Pelosi’s open-

ing bid for an additional $3 trillion
stimulus bill and her subsequent re-
fusal to accept a compromise bill for
less than $2 trillion put a stake in the
ground for the spending initiatives
that will follow in the wake of a blue-
tide election. Mostly blue states, but
some purple and red ones as well, are
in dire financial straits after decades
of overpromising and underfunding
pension benefits for public-sector
unions. There is a high correlation be-
tween long-term fiscal irresponsibility
and the severity and length of Covid-19
lockdowns.

William A. Galston outlines all of
the racial, ethnic and gender groupings
that need to be considered in divvying
up the rewards of future economic
growth, and that optimal distribution
can only occur with top-down manage-
ment by overseers in Washington (“An
Equitable Post-Covid Recovery,” Poli-
tics & Ideas, Oct. 7). A Biden adminis-
tration with Democratic control of
Congress can undo most of President
Trump’s policies in a matter of
months, but entitlements last forever,
as does expansion of state command
and control.

ALEX WILLIAMS
Sarasota, Fla.

Open Season on Christians
Regarding Brian Hagedorn’s “Big-

oted Attacks on Amy Coney Barrett
Will Backfire” (op-ed, Oct. 8): Justice
Hagedorn’s experience of being at-
tacked as a member of a “hate group”
for being a devoted Christian raises
an interesting question: If a devout
Jew or Muslim were being vetted for
confirmation to the Supreme Court
instead of Judge Amy Coney Barrett,
would Democratic senators and rep-
resentatives be questioning the dan-
gers of her faith as a sitting judge?

TOM O’HARE
Charlestown, R.I.

Trump’s Misguided Swipe at Bill Barr

I f President Trump loses on Nov. 3, one
reason will be his failure to understand
when someone who disagrees with him

is acting on principle. He
views everything in politics
as personal—it’s always all
about him. The latest exam-
ple is Mr. Trump’s misguided
public criticism of Attorney
General William Barr for dis-
closing that there will be no indictments be-
fore the election in the investigation of the
FBI’s Russia collusion probe.

“If that’s the case, I’m very disappointed,”
Mr. Trump told Rush Limbaugh in an inter-
view on Friday. “I think it’s a terrible thing.
And I’ll say it to his face.” He added that “it’s
a disgrace. It’s an embarrassment” and “see,
this is what I mean with the Republicans. They
don’t play the tough game.”

Mr. Trump ought to trust Mr. Barr’s judg-
ment. The AG has been trying to restore public
trust in the Justice Department after its polit-
icization during the Obama Administration.
He has withdrawn the unjust prosecution of
Michael Flynn. He has tried to restore proper
supervision over an FBI that became a govern-
ment unto itself. And he’s appointed U.S. At-
torney John Durham to dig into the origins of
the FBI’s 2016 Russia-Trump probe, and
whether laws were broken.

For doing all of this, Mr. Barr has endured
relentless and unfair criticism from the parti-
san Washington press corps that helped to pro-
mote Russian disinformation. The AG arguably
has the hardest job in the Trump Administra-
tion, yet he has held up well under the pres-
sure. And he has done so because he is making
decisions on the evidence and the law as war-
ranted, not according to a political timetable
or orders from the White House.

This is especially important regarding pros-
ecutions. Any indictments in the Russia probe
will be attacked as political, especially so
close to an election. The cases need to be solid
so they prevail in court. Mr. Barr chose Mr.
Durham for the job precisely because he has
a reputation for following the law and not the
politics. The last thing Mr. Barr or Mr. Trump

needs is for Mr. Durham to resign because he
feels pressured to prosecute prematurely or
without strong enough cases to prevail. No

matter his frustration, Mr.
Trump’s public pressure is
counterproductive in every
respect.

Mr. Trump is right, how-
ever, to want accountability
for the dirty partisan trick

that was behind the abuses by James Comey’s
FBI. We now know the Clinton campaign engi-
neered much of it, and that parts of the fed-
eral bureaucracy promoted it, though we still
don’t know enough about the details. The
danger for the country is that if no one an-
swers for these abuses, others will conclude
they can also manipulate law enforcement,
U.S. intelligence and a complicit media and
get away with it.

That’s what Mr. Durham is working on, and
his probe is the main reason we are learning
more all the time. Mr. Trump says he has de-
classified all documents related to the 2016 Rus-
sia investigation, and Mr. Barr should authorize
their release as soon as possible no matter the
objections from the CIA and FBI.

As for the election, indictments now aren’t
going to turn the campaign tide. Most of the
press will ignore or dismiss them, and swing
voters aren’t hanging on the results of the
Durham probe. They want to know about the
next four years, not the last four. Mr. Trump
isn’t helping his own cause by changing the
subject every five minutes to his grievances
about his first-term treatment.

Voters are focused on efforts to counter
Covid-19 and promote an economic recovery.
This is where Mr. Trump should focus his at-
tention in the final weeks, contrasting his
agenda with Joe Biden’s and more than merely
with incantations of “socialism” and “radical
left.” Vice President Mike Pence showed how
to do this in last week’s debate by focusing
on specific issues.

This election doesn’t hang on decisions
made by Mr. Barr at the Justice Department.
It will be won or lost by the incumbent in the
Oval Office.

The AG isn’t helped by
public badgering from

the Oval Office.

Ballot Deadlines and the Supreme Court

T he Supreme Court is considering an ap-
peal on ballot deadlines from Pennsylva-
nia, and a decision could come as early

as Monday. We hope the Jus-
tices intervene with a stay on
the changes and guidance to
lower courts not to rewrite
ballot rules close to an elec-
tion—for the good of the coun-
try and the Court itself.

The need is obvious from the cacophony com-
ing from the states as judges take it upon them-
selves to rewrite black-letter law. Democrats
this year have pursued a lawsuit strategy to ex-
pand vote-counting past Nov. 3 for mail-in bal-
lots, as well as to demand, no matter state law,
that ballots without postmarks be counted and
that bad signatures be fixable. State or federal
judges inMichigan, Arizona, Georgia,Wisconsin
and Pennsylvania, among others, have used the
pandemic to justify changing the rules.

In Pennsylvania, the state Supreme Court
ruled 4-3 for Democrats thatmail ballots can be
counted as late as Nov. 6. Republicans have ap-
pealed to the U.S. Supreme Court, and the delay
in deciding suggests the Justices are debating
the question. Their guidance is important.

Witness last Thursday’s ruling from the
Seventh Circuit Court of Appeals, which re-
stored Wisconsin’s statutory ballot deadline.
Wisconsin law says ballots must arrive by Nov.
3, and that helps to ensure timely results.
Democrats sued. Six weeks before the election,
a federal judge ordered officials to count bal-
lots through Nov. 9, if they’re postmarked by
Election Day. The Republican state Legislature
appealed, and after some jostling over its
standing, it won a stay last week. The Nov. 3
deadline is back.

“For many years,” the Seventh Circuit panel
ruled, “the Supreme Court has insisted that fed-
eral courts not change electoral rules close to
an election date.” If last-minute problems arise,
then last-minute actionmight bewarranted, the
court added. “But it is not possible to describe
COVID-19 as a last-minute event,” since “the
state has conducted two elections (April and
August) during the pandemic.”

The precedent here is the Supreme Court’s
Purcell doctrine, which Justice Brett Kavanaugh
cited in an opinion last week. On Sept. 18, a fed-

eral judge in South Carolina
suspended that state’s re-
quirement for absentee ballots
to be signed by a witness. On
Oct. 5 the Supreme Court
stayed the order.

In the Wisconsin case, the
Seventh Circuit also said that the lower-court
judge wrongly “assumed that the design of ad-
justments during a pandemic is a judicial task,”
instead of one for elected leaders. It cited Jus-
tice Kavanaugh’s South Carolina opinion.

As Justice Kavanaugh said, quoting prece-
dent: “A State legislature’s decision either to
keep or tomake changes to election rules to ad-
dress COVID–19 ordinarily ‘should not be subject
to second-guessing by an “unelected federal ju-
diciary,” which lacks the background, compe-
tence, and expertise to assess public health and
is not accountable to the people.’”

The Pennsylvania appeal is from state courts,
but the language of the U.S. Constitution gives
state legislatures and Congress authority over
election laws. Partisans can’t simply go to court
in a state and then have a friendly state official
sign off on a settlement to extend deadlines. If
states want to change election laws, legislatures
must do it.

The Justices might be wary of intervening
in these ballot cases now, but it’s far better to
clarify the rules in advance of an election than
after Nov. 3 if the results are contested. (See
David Rivkin and Lee Casey nearby.) Then the
Court’s decisions would be attacked by one side
or another as deciding the outcome. This can’t
be where Chief Justice John Roberts wants the
Court to find itself.

If the election isn’t close, all of this won’t
matter. But if it is contested in court, surely the
Justices will want to do what they can, before
the election, to reduce the chances that the po-
litical branches end up in a constitutional crisis
over the transfer of power. Clarifying when and
how states can change ballot rules is part of the
Court’s constitutional duty.

The Justices can avoid a
post-election crisis by
advising courts now.

Biden on What Voters ‘Deserve’

H .L.Mencken’s famous line about democ-
racy is that voters knowwhat theywant
and deserve to get it—good and hard.

Joe Biden’s apparent view is
that voters shouldn’t know
what they’re getting until after
the election.

For a change, the press
corps is askingMr. Biden why
hewon’t answer a straightfor-
wardquestiononwhether he agreeswith thede-
mands of his party’s left to add Justices to the
nine-member SupremeCourt.Mr. Biden andKa-
malaHarris have been ducking it, and onThurs-
dayMr. Biden said voterswill “knowmyopinion
on Court-packing when the election is over.”

He added: “Now, look, I know it’s a great ques-
tion, and y’all—and I don’t blame you for asking
it. But you know themoment I answer that ques-
tion, the headline in every one of your papers
will be about that.” Yes, it’s called news.

OnFridayMr.Bidencompoundedthispolitical
gaffewhenareporter inLasVegasasked“Don’t the
votersdeservetoknowwhereyoustandon”court

packing? “No, they don’t de-
serve,”Mr.Bidensnapped. “I’m
not going to play his [Donald
Trump’s] game.”

It’s not a game. The ques-
tion is central to American
self-government. Democrats

on the resurgent left believe the SupremeCourt
is a de facto second legislature to achieve poli-
cies they can’t pass in Congress. And now that
judicial conservatives may have a majority on
the Court for the first time in decades, Demo-
crats want to add Justices and turn the Court
into a de jure House of Lords.

WouldMr. Biden sign that legislation or not?
If hewon’t tell voters now, they can assumehe’ll
roll over for Nancy Pelosi and Chuck Schumer
on that and so much more.

He says he’ll give his
view on Court-packing
after he’s elected.

REVIEW & OUTLOOK
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T he U.S. Supreme Court
will decide as early as
Monday whether to grant
a stay in Pennsylvania
Democratic Party v.

Boockvar, in which the Keystone
State’s supreme court, despite state
election law to the contrary, ordered
officials to count mail-in ballots re-
ceived up to three days after Elec-
tion Day. The justices should do so.
This may turn out to be a normal
election, in which we know the re-
sult by Nov. 4 and the Electoral Col-
lege meets Dec. 14 to make it offi-
cial. But a lot could go wrong, and
the complex legal issues can be re-
solved only by the high court. Con-
sider these possible scenarios:

• The counting drags on. If the
election is close—and even if it
isn’t—the process of tallying the
vote could end up making the 2000
election dispute look simple. This
year’s election procedures are being
revised by courts in multiple states.
This raises such questions as
whether widespread mail-in voting
and “ballot harvesting” are permis-
sible and whether ballots received
after Election Day can be counted,
along with the overarching question
of whether state or federal courts
can create new election rules to ad-
dress the Covid-19 pandemic.

In Bush v. Gore, the justices were
forced to act by an impending dead-
line. Based on a specific constitu-
tional grant of authority, Congress
established the date on which the
Electoral College must vote—a hard
deadline (this year Dec. 14). In addi-
tion, Congress created a “safe har-
bor,” Dec. 8 this year, by which the

The Supreme Court and the Election Returns
state’s electoral slate is presumed to
be valid. The court in 2000 acted to
stop the recounts to meet the latter
deadline.

Regardless of the statutory safe
harbor, Article II of the Constitution
requires each state to appoint elec-
tors “in such manner as the legisla-
ture thereof may direct” in time for
the Electoral College vote. Because
this is a specific constitutional duty
conferred on state legislatures, they
are exercising federal authority.
Therefore neither state nor federal
courts may rewrite election laws ap-
plicable to the selection of presiden-
tial electors. Justice Brett Ka-
vanaugh emphasized that point
concurring in Andino v. Middleton,
an Oct. 5 order in which the justices
stayed an injunction by the Fourth
U.S. Circuit Court of Appeals that
would have prevented South Caro-
lina from enforcing its witness re-
quirement for absentee ballots.

The Constitution similarly autho-
rizes Congress to establish a single
day—this year Nov. 3—on which
presidential electors (and members
of Congress) must be chosen. The
election must be conducted on that
day. This was the Supreme Court’s
conclusion in Foster v. Love (1997),
which involved congressional elec-
tions. The justices ruled that “the
combined actions of voters and offi-
cials meant to make a final selection
of an officeholder” must take place
on Election Day, even if some as-
pects of voting may take place ear-
lier. Thus although ballots can be
completed beforehand and returned
through the mail, they must be re-
ceived by Nov. 3.

The justices have discretion over
which petitions to hear and when. In
cases involving a pending election,
they should err on the side of speed
and decisiveness. The sooner and
more clearly these disputes are ad-
judicated, the likelier the election
will go smoothly—and the less likely
the need for an 11th-hour judicial in-
tervention à la Bush v. Gore.

If counting isn’t complete by the
time the Electoral College votes on
Dec. 14, it’s possible one or more

states will fail to appoint electors,
violating its constitutional duty and
leaving it disfranchised.

In that case, another question
may arise: If states are absent from
the Electoral College, does a candi-
date need a majority of the 538
available electoral votes (270) to be
elected president or vice president,
or is a majority of the votes cast
sufficient? The 12th Amendment
calls for “a majority of the whole
number of electors appointed,” but
the Supreme Court has never ad-
dressed this issue because it has
never arisen. In only three elec-
tions—1789, 1864 and 1868—have
any states’ electors gone unap-
pointed, and in all three cases the
winner had a majority either way.

• State authorities certify compet-
ing slates of electors. That’s what
happened in the election of 1876 be-
tween Republican Rutherford Hayes
and Democrat Samuel Tilden. Com-
peting officials claimed their party
had won 21 electoral votes from
Florida, Louisiana and South Caro-
lina, plus a single vote from Ore-
gon—together enough to be deci-
sive. Congress enacted legislation
establishing a 15-member bipartisan
“electoral commission” to resolve
the dispute. The result, just in time
for Inauguration Day on March 4,

1877, was a political deal that recog-
nized Hayes as president and ended
Reconstruction throughout the
South.

The law creating the commission
rested on no obvious congressional
authority and thus was surely un-
constitutional. But in an era when
the federal judiciary’s role was far
more circumscribed than today, the
issue didn’t come before the Su-
preme Court. That would be differ-
ent today—and rightly so. A dispute
over the certification of electors is a
legal question, not a political one. It
would have to be resolved in the
courts, and, given the stakes, ulti-
mately by the Supreme Court.

• Congress attempts a power
grab. In the years after the 1876 dis-
pute, lawmakers enacted statutes to
address the presidential election
process, including barely intelligible
language that purports to establish
rules for determining which elec-
toral votes Congress will count and
authorizing members to lodge dis-
putes. This too is constitutionally
dubious although like the 1876 solu-
tion, it has never been litigated.

The 12th Amendment provides
that once the electoral votes have
been cast, the vice president re-
ceives and opens the votes before a
joint session of Congress. (Under

current statutory law, this takes
place Jan. 6, after the new Congress
has taken office.) But this is a purely
ministerial function. If no candidate
has an Electoral College majority,
the House and Senate, respectively,
choose the president and vice presi-
dent. That is Congress’s only legiti-
mate role in deciding the election.

This is for good reason. The
Framers considered having Congress
choose the president but concluded
it would give too much power to the
legislative branch and violate the
separation of powers. Their solution
was the Electoral College, an
ephemeral body with no institu-
tional interests of its own. Judges
don’t decide election outcomes ei-
ther, but the Supreme Court has
recognized since Marbury v. Madi-
son (1803) that it is their duty to
“say what the law is.”

However disputed the election re-
sults may be, there is no basis for
Congress to override the Electoral
College or refuse to count the votes.
The House recognized this in its
1932 report proposing the 20th
Amendment, which noted that it
was using “the term ‘President
elect’ in its generally accepted
sense, as meaning the person who
has received the majority of the
electoral votes, or the person who
has been chosen by the House of
Representatives in the event that
the election is thrown into the
House. It is immaterial whether or
not the votes have been counted [in
Congress], for the person becomes
President elect as soon as the votes
are cast.”

Whichever candidates receive the
majority of electoral votes on Dec.
14 immediately become president
and vice president elect, and they
will take office on Jan. 20, 2021—
even if it takes a Supreme Court rul-
ing to make it so.

Messrs. Rivkin and Casey practice
appellate and constitutional law in
Washington. They served in the
White House Counsel’s Office and
Justice Department under Presidents
Reagan and George H.W. Bush.

By David B. Rivkin Jr.
And Lee A. Casey
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In resolving legal disputes
about vote-counting, the
justices should err on the
side of speed and clarity.

The View From the Bridge of the USS Cole—20 Years On

I knew within seconds that the
ship under my command had
been attacked. I grabbed a

9mm pistol and two clips of ammu-
nition and dashed toward the blast
area ready to face my destiny.
Within minutes the crew also fig-
ured out we had been attacked. In
a deafening explosion, the USS
Cole was thrust up and to the
right. Power failed in the forward
part of the ship, plunging most of
the crew into darkness as equip-
ment failed or shut down from the
force of the blast. Smoke, dust and
the smell of vaporized fuel filled
passageways and compartments.
For a few seconds there was si-
lence, followed by the screams of
the wounded.

It was 11:18 a.m. Oct. 12, 2000.
Our U.S. Navy guided-missile de-
stroyer was refueling at a pier in
the middle of Yemen’s Aden Harbor
when it was attacked by two al
Qaeda suicide bombers in a small
boat packed with RDX-based plastic
explosives and TNT. It was an intel-
ligence failure and an act of war
that went unanswered, setting the
stage for 9/11. Not a day goes by

that I don’t think about that explo-
sion and crew’s flawless perfor-
mance saving our ship and as many
of their shipmates as they could. I
also pause daily to reflect and pray
for the families of the 17 sailors
killed and the 37 wounded in the
attack.

Uncommon valor was a common
virtue that day, as Adm. Chester W.
Nimitz said of the Battle of Iwo
Jima. Cole crew members charged
into flooding compartments with-
out hesitation. Sailors jumped into
the dirty harbor water to rescue
two seriously wounded shipmates
who swam out of the 40-by-40-foot
hole on the ship’s port side. Others
risked their lives assessing damage
near live electrical wires, as thou-
sands of gallons of fuel leaked from
the ship. In a little more than an
hour, the Cole was stabilized. She
wouldn’t sink.

The Cole had been ordered into
Aden to take on about 250,000 gal-
lons of fuel before proceeding into
the Arabian Sea to conduct United
Nations sanctions operations
against Iraq, a result of the Gulf
War of 1990-91. Part of routine op-
erations included removing trash
by garbage boats. Two boats ar-

rived around 11 a.m. to collect
trash, including plastic and hazard-
ous waste. As the two boats left
and were halfway across the har-
bor, a third boat approached. It
slowed and came down the port
side of the Cole.

The 24-foot wooden-hull boat
bumped into the side of the Cole,
then drifted out about 5 feet before
its improvised explosive device det-
onated, pushing a blast wave in all
directions at 25,000 feet per second.
The ship’s public-address system
failed, as did the backup. No one
could tell the 300-person crew what
had happened, where to go or what
to do. In the confusion, sailors fell
back on months of training, break-
ing into three groups: damage con-
trol to save the ship, triage to save
the wounded, and security teams to
re-establish a defensive perimeter

and prevent a second attack.
The wounded were treated on

board while the ship was secured.
Wounds were typical for this type
of blast: broken bones, shrapnel in-
juries, cuts, scrapes, bruises, shock.
When the security situation im-
proved, they were evacuated. The
critically wounded were tightly
strapped into metal litters, lowered
over the side onto a wooden ladder
positioned against the ship from
the pier, then transferred to a small
boat and taken ashore to one of
two local hospitals. Training paid
off; we evacuated 33 wounded sail-
ors that first day. Thirty-two of
them survived.

For eight days after the attack,
we worked closely with a profes-
sional response team from the Fed-
eral Bureau of Investigation, Naval
Criminal Investigative Service, and
Mobile Diving and Salvage Unit
Two, to locate 12 of our dead ship-
mates trapped in the wreckage of
the galley, mess decks and main en-
gine room. Each recovered sailor
was covered in an American flag
and given full military honors as
they began the long journey home
to their families.

The USS Cole is now home-

ported in Norfolk, Va., preparing
for another deployment to protect
American interests around the
world. Terrorism hasn’t gone
away. The attack 20 years ago fun-
damentally altered how the U.S.
Navy operates at sea and in port.
Force-protection measures now re-
ceive far greater training and
equipment support to ensure they
can adequately protect our ships
and sailors.

On this somber anniversary,
Americans should bear in mind that
there can be no safe harbor for ter-
rorists. Pray for the families whose
loved ones paid the ultimate price
for freedom. Continue to demand
justice for their loss. For my crew,
their decision to choose a life of
consequence in the service of our
country gives all of us the rights
and freedoms unique to our nation.
My sailors saved our ship. I will al-
ways be proud of their legacy in
the history of the United States
Navy, and I honor them now more
than ever.

Mr. Lippold, a retired naval offi-
cer, was commanding officer of the
USS Cole in 2000 and is president
of Lippold Strategies LLC.

By Kirk Lippold

Eleven months before
9/11, al Qaeda brazenly
attacked the U.S. Navy—
and paid no price for it.
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Get Ready for a Flood of Falsehoods About Originalism

W hen Amy Coney Barrett’s
confirmation hearings begin
Monday, you can expect to

hear a lot of questions about and de-
scriptions of her judicial philosophy,
originalism. Much of what you’ll
hear about it will be inaccurate.

The dominant form of originalism
entails interpreting provisions of the
Constitution according to the “origi-
nal public meaning” they bore when
they were adopted. (Textualism is

the same principle applied in statu-
tory interpretation.) You wouldn’t
know that from what journalists
write about it. Linda Greenhouse,
who covered the Supreme Court for
decades and should know better,
claimed that Justice Antonin Scalia
(my father) believed “the only legiti-
mate basis for interpreting the Con-
stitution is the original intent of its
framers.” Law professor Barbara Mc-
Quade recently wrote that original-
ists seek to understand what is “be-
lieved to be the original intent of the

framers.” There are countless other
examples of this conflation of intent
with public meaning.

What’s the difference? For one
thing, when seeking to understand
the intent behind a law, a judge or
lawyer may place greater weight on
legislative history than on text. That
method undermines the ideal that
America is a nation of laws rather
than men. As my father put it, “We
are governed by laws, not by the in-
tentions of legislators.” What’s more,
scouring committee records and de-
bates to determine intent “is more
likely to confuse than clarify”; an-
other judge compared this approach
to entering a party and looking over
the heads of the crowd to find your
friends. That is one reason why orig-
inalists and textualists believe “we
are bound by what [laws] say, not by
the unexpressed intention of those
who made them.”

Another common misrepresenta-
tion of originalism and textualism is
conveyed in the Daniel Handler novel
collection “A Series of Unfortunate
Events.” During a trial scene in “The
Penultimate Peril,” judges wear blind-
folds out of a literal interpretation of
the phrase “justice is blind.” This
leads a wise infant who speaks in
cryptic phrases to say simply, “Sca-
lia”—meaning, the narrator explains,
“something like, ‘It doesn’t seem like
the literal interpretation makes any
sense.’ ” Contrary to the jab, my fa-
ther believed that “the good textual-
ist is not a literalist.” That is why, for

example, originalists recognize that
the freedom of speech protects more
than vocal utterances.

You can see hyperliteralism in the
question posed by journalism pro-
fessor J.A. Adande: “How can high-
capacity gun magazines be covered
by the second amendment when
they didn’t exist when the second

amendment was written?” Good
judges must determine how rights
apply to new technologies and cir-
cumstances that didn’t exist at the
time of ratification.

Not only liberal critics of original-
ism fall into the trap of hyper-literal-
ism: Strict constructionism, a term
that some conservatives unwittingly
embrace, refers to a method my fa-
ther called “a degraded form of tex-
tualism that brings the whole philos-
ophy into disrepute.”

My favorite misunderstanding of
originalism is that its proponents
believe, as Joseph Williams of U.S.,
News & World Report put it, that the
Constitution is “infallible.” Perhaps
this was a subtle reminder that
many originalists are Catholics, but
not even Catholic originalists believe

the Constitution is an unerring docu-
ment that should never be changed.
Originalists ask: Who has the au-
thority to change the Constitution’s
meaning? Who has the power to ex-
pand or limit rights based on the
changing standards and mores? Not
judges but the people, through their
elected representatives. Not only
does the Constitution allow for
amendment; it also establishes a sys-
tem of representative government,
separation of powers, and federalism
that enables the law to adapt demo-
cratically to a changing society.

Finally, Democratic senators will
claim that originalism is just a juris-
prudential excuse to enshrine con-
servative policy ends in the law.
Nonsense. In cases involving crimi-
nal procedure or the rights of the ac-
cused, for example, originalist opin-
ions often support progressive
policy goals. And on hot-button is-
sues like abortion, marriage and the
death penalty, it isn’t the originalists
who take sides by shutting down
democratic deliberation.

Be on the lookout for these com-
mon and predictable misrepresenta-
tions of originalism, which are sure
to arise in the coverage of this
week’s hearings.

Mr. Scalia is a co-editor of two
collections of his father’s writings,
“Scalia Speaks: Reflections on Law,
Faith, and Life Well Lived” and “On
Faith: Lessons from an American
Believer.”

By Christopher Scalia

People who ought to know
better misrepresent my
father’s views—and Judge
Amy Coney Barrett’s.

.
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EUROPE

ECB Official Signals
Inflation Is Still Weak

A top European Central Bank
official said the bank would be
just as aggressive as the Federal
Reserve in stimulating the re-
gion’s economy as it recovers
from the Covid-19 pandemic, im-
plying the ECB would also allow
inflation to overshoot its target.

Philip Lane, the ECB’s chief
economist, said in an interview
that the eurozone faces a rocky
patch after an initial rebound
from its sharp spring contraction,
with inflation still far too weak.
Inflation fell to minus 0.3% in
September.

Fed officials said in August
they would aim to keep inflation
at 2% on average, meaning they
would seek to push inflation mod-
erately above that level for peri-
ods. The ECB, in contrast, aims to
keep inflation just below 2%, and
has fallen short of that target for
most of the past decade.

—Tom Fairless

KYRGYZSTAN

Turmoil Continues
After Ex-Leader Held

Turmoil after a disputed elec-
tion in the Central Asian country
of Kyrgyzstan continued over the
weekend as parliament chose a
prime minister who was recently
freed from jail and security ser-
vices detained the ex-leader.

The developments appear to
strengthen President Sooronbai
Jeenbekov in the short term,
though he has said he would heed
calls to resign if parliament could
establish a new cabinet according
to constitutional procedures. On
Saturday a prime minister, Sadyr
Japarov, was appointed, and Al-
mazbek Atambayev, the ex-presi-
dent and one of Mr. Jeenbekov’s
political enemies, was detained.

The tension is likely to con-
tinue, however, after the resource-
rich former Soviet republic of six

million people was gripped by
power struggle following a parlia-
mentary vote last Sunday that
was marred by fraud allegations.

—Georgi Kantchev

BELARUS

Scores of Opposition
Protesters Arrested

Scores of people were de-
tained in Belarus during protests
against the authoritarian leader,
who won his sixth term in office

in a vote widely seen as rigged, a
Belarusian rights group said.

Tens of thousands of protest-
ers rallied in the capital, Minsk,
and other cities for the 10th con-
secutive Sunday, demanding the
resignation of President Alexan-
der Lukashenko, who has ruled
for 26 years. Dozens sustained in-
juries, according to human-rights
group Viasna. It released a list of
protesters detained across the
country that by Sunday evening
had more than 300 names on it.

—Associated Press

Tens of thousands of protesters rallied in Belarus’s capital, Minsk, and other cities for the 10th consecutive
Sunday, demanding the resignation of President Alexander Lukashenko. Hundreds were arrested.
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sexual violence. On Sunday,
Nigerian communities gath-
ered outside embassies and
consulates in London, Berlin
and Washington.

“This is an incredible accom-
plishment. But SARS isn’t just
an institution, but a mentality,”
said Bulama Bukarti, a human-
rights lawyer who represented
the family of Hassan Alfa in a
case of unlawful killing against
SARS. “This is only the begin-
ning. The next step is a rapid
prosecution of officers involved
in egregious abuses including
extrajudicial killings.”

Multiple reports have laid
bare the gravity of Nigeria’s
police-violence problem, which
may be one of the world’s
worst. A 2016 report by the
African Studies Centre at the
University of Leiden concluded
that when Nigeria’s police in-
tervened in a violent alterca-
tion, they killed someone 58%
of the time. Amnesty Interna-
tional said in a January report
called “Torture and Other Vio-
lations by SARS” that it inter-
viewed 82 victims between
2017 and 2020.

Hundreds of protesters have
refused to leave the streets,
concerned the announcement
won’t be implemented and
that SARS officers would blend
into new units and remain on
the government payroll.

They are calling for a more
thorough overhaul of Nigeria’s
police service.

“We’re calling for an end to
all police brutality on innocent
Nigerians. It’s as though lives
don’t matter in Nigeria and the
fact that police are killing peo-
ple indiscriminately, they are
harassing the citizens, they’re
robbing them and that’s not
the way to go,” said Aisha Ye-
sufu, a protester who was
also a leader of the #Bring-
BackOurGirls campaign to res-
cue the Chibok schoolgirls kid-
napped by Boko Haram.

The protest movement has
raised thousands of dollars
from Kickstarter campaigns to
buy food supplies for demon-
strators marching in the heat.
Younger medics have attended
protests in Abuja and the com-
mercial hub of Lagos to help
those wounded and affected
by tear gas. Hundreds of law-
yers have volunteered to help
those detained.

“It’s not just enough to an-
nounce the disbandment, com-
pensation to SARS victims
should be paid and the police
must release all the detained
protesters,” said Omoyele So-
wore, a Nigerian journalist and
candidate for president in the
2019 election who was march-
ing in the capital.

Nigeria’s government dis-
banded a notorious antirob-
bery police squad accused of
extortion, torture and extraju-
dicial killings on Sunday after
days of countrywide protests
across Africa’s most populous
nation spread to Nigerian
diaspora communities in the
U.S., U.K. and Canada.

In a live broadcast, Mu-
hammed Adamu, inspector
general of Nigeria’s police,
said the Special Anti-Robbery
Squad, or SARS—a heavily
armed unit formed in 1992 to
fight violent crime which has
become synonymous with alle-
gations of police brutality and
impunity—would be abolished
“with immediate effect.”

An investigation team will
work to probe alleged human-
rights violations and bring
culpable officers to justice, Mr.
Adamu said.

The move is a victory for
thousands of mostly young Ni-
gerian demonstrators who had
marched in some of the West
African nation’s biggest cities in
recent days, at times clashing
with tear-gas-wielding police,
to demand SARS be disbanded.

On Sunday evening, the ju-
bilation of protesters in the
capital, Abuja, gave way to
more clashes with police, who
were firing tear gas and water
cannons to disperse them.
“The announcement is the one
step to disbanding SARS, but
we want all the detained pro-
testers released,” said Chris-
tian Onwuka, a protester who
claimed he and a group of
friends were once detained and
beaten by SARS officers on his
way home from high school.

The unit’s allegedly heavy-
handed methods have drawn
condemnations for years from
rights groups and Nigerians
who say SARS officers regularly
target, beat and extort them.
But fresh street protests flared
in recent days after a video cir-
culated alleging to show SARS
officers killing an unarmed man
named Jimoh Isiaka in oil-rich
Delta state.

The killing sparked a digital
campaign, #EndSARS, which
trended online in Nigeria for
several days, joined and fueled
by some of Nigeria’s most fa-
mous music and movie stars,
including Grammy-winning Af-
robeat star Burna Boy and
Star Wars actor John Boyega.
Nigerians used the hashtag to
share stories of alleged abuse
at the hands of SARS, includ-
ing extortion, beatings and
torture methods including
hanging, mock execution and

BY JOE PARKINSON
AND GBENGA AKINGBULE

claimed some 30,000 lives.
The heavily militarized region
has seen on-again, off-again
skirmishes since.

Each side has blamed the
other for triggering the cur-
rent outbreak of hostilities.
Armenia said 429 of its sol-
diers had been killed in the
fighting so far, while Azerbai-
jan hasn’t disclosed how many
of its troops have been killed.
Baku said 41 Azeri civilians

have been killed and 205 have
been injured.

On Sunday, Azerbaijan said
Armenia attacked a residential
area in Ganja, its second-larg-
est city, in the early morning.
The Azeri prosecutor general’s
office said nine people had
been killed and 34 injured in
the attack.

Authorities in Nagorno-
Karabakh called the report “an
absolute lie” and accused

Azerbaijan of continuing to at-
tack populated areas, includ-
ing Stepanakert, the region’s
capital. Armenian officials said
the enclave’s forces could step
up their response.

“If Azerbaijan continues to
violate the cease-fire and
launch offensive operations,
[Nagorno-Karabakh’s army] re-
sponse will be disproportion-
ately tough,” Armenian Defense
Ministry spokesperson Shushan

Stepanyan wrote on Facebook.
Azerbaijan on Saturday said

the truce was temporary and
reiterated it won’t renege on
its goal to retake control of
Nagorno-Karabakh. “Now we
have reached a political settle-
ment that will ensure that we
reach the end and get what
rightfully belongs to us,” Azer-
baijan President Ilham Aliyev
told Russian media outlet RBC.

The latest bout in the de-

WORLD NEWS

cadeslong conflict has stoked
fears of a full-blown war em-
broiling regional powers Rus-
sia and Turkey and destabiliz-
ing an area that serves as an
important energy corridor for
global markets.

For Russia, which has close
ties with Armenia and Azer-
baijan, the conflict comes as a
series of crises in its sphere of
influence are upending the
Kremlin’s plans for deeper
economic and defense ties
with the former Soviet repub-
lics.

A successful cease-fire
would amount to a diplomatic
feat and help solidify Mos-
cow’s role as a mediator in the
region. The truce announced
on Saturday followed phone
calls between Russian Presi-
dent Vladimir Putin and the
Armenian and Azeri leaders,
after which the Kremlin leader
called for halting the hostili-
ties on humanitarian grounds.

Russia, along with the U.S.
and France, is leading the me-
diation as part of the Organiza-
tion for Security and Coopera-
tion in Europe’s Minsk Group.

During the current flare-up
in fighting, Turkey also inter-
vened, throwing its support
behind Azerbaijan, with which
it shares ethnic and cultural
ties. Turkey is already in-
volved in two proxy conflicts
with Russia—in Libya, where it
is supporting the internation-
ally recognized government
against rebels backed by Rus-
sia, Egypt and the United Arab
Emirates, and in Syria, where
Moscow is a staunch ally of
President Bashar al-Assad.

MOSCOW—Armenia and
Azerbaijan accused each other
of intense shelling on Sunday,
denting hopes that a Russia-
brokered cease-fire announced
the previous day will hold fol-
lowing two weeks of fierce
clashes over the disputed en-
clave of Nagorno-Karabakh.

Azerbaijan said overnight
shelling by Armenian forces on
the city of Ganja had left sev-
eral people dead and dozens
injured. Armenia said that it
was abiding by the truce and,
in turn, accused Azerbaijan of
attacking civilian areas.

The cease-fire, reached
early Saturday after talks in
Moscow, was intended to pro-
vide space to exchange prison-
ers and recover the dead. The
negotiations represented the
first high-level contact be-
tween Yerevan and Baku since
fighting over the mountainous
enclave—roughly the size of
Delaware—erupted on Sept.
27, killing hundreds of people
and displacing thousands.

Controlled by ethnic Arme-
nians but internationally rec-
ognized as a part of Azerbai-
jan, Nagorno-Karabakh has
been a flashpoint between the
two countries since the years
following the collapse of the
Soviet Union. A six-year war
that ended in a 1994 cease-fire

BY GEORGI KANTCHEV

Armenia-Azerbaijan Fight Heats Back Up
Both countries accuse
other of shelling a day
after Russian-brokered
cease-fire takes effect

Soldiers and firefighters searched through rubble on Sunday in Ganja, Azerbaijan’s second-largest city, near the Armenian border.
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Houthi political official, said:
“The effects of the blockade are
worse than the aggression it-
self, and that is why we always
say that both a cease-fire and
lifting the siege are required to
start the peace process.”

The Houthis, Mr. de Waal
added, “have instrumentalized
the suffering of the Yemeni
people” as well to attract and
profit from humanitarian aid.

Within San’a, the Houthis
have impeded distribution of
international assistance by at-
tempting to levy a 2% tax on
aid in their areas. The WFP
last year accused the Houthis
of diverting aid, and threat-
ened a phased suspension of
assistance altogether. The
Houthis have also laid siege to
the country’s third-largest
city, Taiz, in the southwest.

The coalition has indiscrim-
inately bombed food trans-
ports, marketplaces and water
facilities, while Houthis shell
civilians, making shopping for
food a dangerous endeavor, in-
ternational aid agencies say.

Covid-19 has exacerbated
the crisis, although Yemen has
reported only some 2,000
cases because of limited test-
ing capacity and poor report-
ing in Houthi areas.

prices. Coalition airstrikes
have destroyed hundreds of
fishing boats and torched
farmers’ fields, aid and hu-
man-rights organizations say.
Disruption of operations in
Hodeidah, the main port entry
in the north, will further in-
crease prices. A rapidly depre-
ciating currency hasn’t helped.

“At the outset, the Saudis
expected a short war and

thought that inflicting extreme
hardship using a blockade was
preferable to fighting the
Houthis on the ground,” said
Alex de Waal, author of “Mass
Starvation: The History and
Future of Famine.”

“This turned into a relent-
less effort at destroying the
economy of the Houthi-con-
trolled areas, including attacks
on many of the necessities for
sustaining life,” he said.

Mohammed al-Bukhaiti, a

lence since the truce two years
ago, according to international
observers and both warring
sides. The clashes included air-
strikes from the Saudi-backed
coalition and rebel shelling.

The number of civilian ca-
sualties nationwide in Septem-
ber was the highest since last
November, with 67 killed and
123 injured, according to the
Civilian Impact Monitoring
Project, which collects data on
Yemen’s armed conflict.

Surging violence risks wors-
ening the widespread man-
made hunger crisis in Yemen,
where two-thirds of the popula-
tion is in need of food aid. The
U.N.’s World Food Program,
which on Friday won the Nobel
Peace Prize, runs its largest
emergency program in Yemen.

The WFP received the peace
prize for its fight against “hun-
ger as a weapon of war.”
Throughout Yemen’s war, the
ruling coalition and the
Houthis have disrupted food
and water supplies as a method
of warfare in violation of inter-
national law, the U.N. said.

The coalition has imposed
an air, land and sea blockade
on Houthi areas around San’a,
with imports subject to coali-
tion approval, driving up

Fighting in Yemen has inten-
sified in recent days, threaten-
ing to unspool a stalled peace
process and deepen what aid
groups call the world’s worst
humanitarian catastrophe.

Clashes have escalated
around the port city of Hodei-
dah, where the Saudi-backed
government and Iran-sup-
ported Houthi rebels struck a
cease-fire deal in late 2018
that was meant to pave the
way for a broader accord to
end the nearly six-year war.

Yemen’s war erupted in 2014
when the Houthis stormed the
capital San’a. They are a tribal
militia from the country’s
north driven by a nationalist
resistance to foreign interven-
tion and ideology, particularly
from Saudi Arabia, and have
since expanded the territory
under their control. Saudi Ara-
bia views their presence on its
southern border—and Iran’s
support for the movement—as
a dangerous expansion of Teh-
ran’s regional footprint and
formed an international, U.S.-
supported coalition to fight it.

This past week, Hodeidah
saw the worst escalation in vio-

BY SUNE ENGEL RASMUSSEN
AND SALEH AL-BATATI

Yemen Clashes Mar Peace Process

Surging violence
risks worsening the
widespreadman-
made hunger crisis.

Protests Persuade
Nigeria to Disband
Brutal Police Squad

.
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Most banks have steered
clear of the Federal Reserve’s
loan program designed to
buoy midsize businesses. One
Florida lender is diving in.

Miami-based City National
Bank of Florida has embraced
the Fed’s Main Street Lending
Program, which made its first
loan this summer. Of the 252
loans issued through the pro-
gram in its first three months,
City National made nearly 100
of them, extending loans of up
to $50 million to companies in
states as far away as Califor-
nia and Wyoming.

But otherwise the program,
which lets banks make loans
to businesses and then sell
most of the loan to the Fed,
has received a lukewarm re-
ception at best. Fewer than
100 banks have used it, as of
the end of September, issuing
about $2 billion of loans in a
$600 billion program. More
than $500 million of that was
through City National. None of
the nation’s largest banks have
made one of the loans.

City National, a subsidiary
of Chilean bank Banco de
Crédito e Inversiones, said it
is confident in its lending.
“We’re in the risk manage-
ment business,” City National
Chief Executive Jorge Gonza-
lez said in an interview. The

program’s terms, he said, seem
more than reasonable, and the
bank has made the loans
largely to existing customers.

Using the Main Street pro-
gram leaves a bank with less
additional debt on its books
and free to make more loans
to other borrowers. Banks also
earn fees from borrowers for
making the loans.

City National made an early
decision to sign up for the

program, translating the Fed’s
lengthy details into easy
guides for customers. Loan of-
ficers at the 30-branch bank
talked to Fed staffers fre-
quently over the summer.

The bank has grown aggres-
sively since Mr. Gonzalez took
the helm in 2009, its assets
roughly tripling to almost
$17.5 billion. It has expanded
into new, growing markets in
South and Central Florida and

MGM this month delayed the film’s global premiere to April 2021.
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largest investment, clients said.
As of September, it was a more
than $1 billion position, making
up 14% of the firm’s $8.4 billion
hedge fund. He also told clients
before the pandemic that he
limits his travels to Los Ange-
les and conducts much of
MGM’s business by phone.

In recent months, Mr. Ulrich
has said he is working toward
a deal and has cited Ama-
zon.com Inc., Apple Inc., Com-
cast Corp. and Facebook Inc.
as possible buyers. He has also
said that while MGM’s produc-
tion business has suffered be-
cause of the pandemic, its li-
brary of more than 4,000 titles
has become more valuable be-
cause of the dearth of new con-
tent.

Apple declined to comment,
and Comcast didn’t have an
immediate comment. Amazon
and Facebook didn’t reply to
requests for comment.

A person close to Anchorage
said Mr. Ulrich believes MGM
is a more-attractive asset be-
cause it hasn’t released “No
Time to Die,” giving a buyer
control over its launch and dis-
tribution.

MGM has a deal with Uni-
versal Pictures to distribute
“No Time to Die” internation-
ally. A new owner would likely
need to compensate Universal
if it decided to work with an-
other distribution partner, said
a person familiar with how the
distribution landscape works.

MGM’s fate takes on outsize
importance at Anchorage,
which like other investors in
distressed or beaten-down as-
sets has struggled during a
technology-led bull market. As-
sets in Anchorage’s flagship
fund have shrunk by more than
40% in less than three years,
from $14.6 billion at the end of

PleaseturntopageB2

Hedge-fund manager Kevin
Ulrich has a lot riding on the
latest James Bond film. But af-
ter the coronavirus pandemic
destroyed movie-theater atten-
dance and pushed “No Time to
Die” out to next year, the odds
of a big payday soon are get-
ting longer.

Mr. Ulrich’s New York hedge
fund, Anchorage Capital
Group, is the largest share-
holder of the studio that owns
the Bond franchise, MGM
Holdings Inc. Its hope was that
a blockbuster release would in-
crease MGM’s value, while cre-
ating publicity that could spark
interest from a buyer for the
company.

But MGM earlier this month
delayed the film’s global pre-
miere to April 2021, from this
November.

As the catalyst for a poten-
tial payoff is delayed, pressure
is mounting on Mr. Ulrich, who
is chairman of MGM’s board.
Some Anchorage clients have
asked the hedge fund whether
the perks and privileges that
come with being a Hollywood
chieftain have influenced Mr.
Ulrich’s call to stay with MGM,
the lengthiest and largest in-
vestment in Anchorage’s his-
tory. Other MGM investors
have asked the same.

MGM’s private stock hovers
around $75 a share, far north
of the $17 a share it com-
manded coming out of bank-
ruptcy in 2010 but well below
the roughly $120 it traded
around in 2018 in hopes of a
deal. It has had no chief execu-
tive for more than two years.

Mr. Ulrich declined several
requests for an interview.

He has told investors he
should be involved in MGM
given its status as Anchorage’s

BY JULIET CHUNG

Fund Chief’s Wager
On James Bond,
MGM Riles Clients

launched new businesses, in-
cluding a nationwide equip-
ment-finance subsidiary. It
also bought a rival Florida
bank in 2018 and is in the pro-
cess of buying another.

Mango’s Tropical Café, a
Florida nightclub with loca-
tions in South Beach and Or-
lando, recently received a $10
million Main Street loan
through City National. Owner
Joshua Wallack remembers
the exact date the clubs sold
their last mojitos—March 16.

Before then, the company
was bringing in about $50 mil-
lion annually, more than enough
to employ around 450 people
and cover payments on mort-
gages of almost $50 million.

The loan means it can stay
current on its mortgages in
hopes of an eventual reopen-
ing. Still, Mr. Wallack has had
to furlough most of his staff.

“Closing that loan was sol-
vency for us,” Mr. Wallack said.
“It bought us two more years.”

The Fed introduced the
Main Street program to fill a
gap in coronavirus relief, fit-
ting between the Paycheck
Protection Program for small
businesses and a separate Fed
program to buy debt issued by
large corporations.

The Main Street Lending
Program works like this: Busi-
nesses with revenue of up to $5

PleaseturntopageB2

BY ORLA MCCAFFREY

Florida Bank Embraces Fed Program

Joshua Wallack, the owner of Mango’s Tropical Café in Orlando, Fla.
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Virgin Orbit said in August
it had hired LionTree Advi-
sors LLC and Perella Wein-
berg Partners LP to look at
potential financial transac-
tions. Those banks are
charged with helping it raise
between $150 million to
$200 million by as early as
year-end for capital expendi-
ture and to fund satellite
launches, according to the
people familiar with the
plans.

Mr. Branson is among a
group of entrepreneurs, in-
cluding Elon Musk and Ama-
zon.com Inc. founder Jeff Be-
zos, who have helped kick-

start an era of commercially
led space exploration.

While the satellite indus-
try has been dominated by
large vehicles launching large
satellites, Virgin Orbit and
several other rivals world-
wide want to send smaller
satellites into lower orbits,
targeting civil, military and
commercial customers at the
lower end of the market.

Analysts say Virgin Orbit’s
proposed launches—from
moving aircraft rather than
from the ground—are
cheaper and more flexible
but have confronted technical
issues and still face hurdles.

The company, which has
yet to put a payload into or-
bit, initially expected to be
launching roughly a dozen
times a year by now.

“In a crowded market, Vir-
gin Orbit is a front-runner,”
said Carissa Christensen,
founder and chief executive
of Bryce Space and Technol-
ogy, a consulting firm. “But
like everyone else, it is fac-
ing some challenges.”

Virgin Orbit’s business
partly depends on a bevy of
smaller space startups—pro-
ducing everything from min-
iature satellites to compact

PleaseturntopageB2

Richard Branson’s Virgin
Orbit is looking to raise up
to $200 million in a funding
round that could value the
satellite-launch business at

around $1 billion, said people
familiar with the matter.

The fundraising comes as
the British billionaire’s
sprawling travel-to-finance
empire and the wider com-
mercial space industry have
been hit by the coronavirus
pandemic.

By Alistair MacDonald,
Ben Dummett

and Andy Pasztor

Branson’s Satellite Funding Bid
Targets $1 Billion Valuation

Alternative-Energy Investments Become Market’s Power Hitters

Three funds focused on companies with wind, solar and other renewable-energy resources are seeing a surge in investors. B3
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ist and editor of Wonderland
Magazine, showing off a blue
and white Sherpa jacket made
from recycled fabric.

Retailers are trying to ap-
peal to consumers who long
turned up their noses at QVC
and the Home Shopping Net-
work. Brands like Tommy Hil-
figer and Levi Strauss hope
shoppers who are still reluc-
tant to visit stores can be per-
suaded to tune in to the live-
streamed online sales events

PleaseturntopageB2

To get homebound shop-
pers to splurge, some brands
are copying QVC.

On a recent afternoon,
more than 12,600 viewers
tuned in to Tommy Hilfiger’s
website to watch models, in-
fluencers and celebrities talk
about the brand’s fall collec-
tion.

“You’ve got this piece here,
which is super, super dope,”
said Toni-Blaze Ibekwe, a styl-

BY SUZANNE KAPNER

Brands Try QVC-Style
Sales Pitches on Web

INSIDE

PERSONAL TECHNOLOGY
Mini video devices provide an easy way for viewers
to satisfy their appetite for streaming TV. B4
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A Virgin Orbit aircraft. Richard Branson’s satellite company has yet to put a load into orbit.
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Branson
Seeks
Funding

line shoppers to figure out
which items will look best on
them and choose their correct
size.

“In a store, you have a sales
person, but when you’re
browsing through products
online, you’re on your own,”
said Michael Mente, co-CEO of
online clothing retailer Re-
volve Group Inc. “What the
live shows do is import a hu-
man element.”

Smaller retailers, especially
hard hit during the pandemic,
are turning to live selling as a
way to spur sales and create a
sense of community that has
been lost during the health
crisis.

Sheri Hensley and Mic
Hensley, who own the Pink
Coconut Boutique in Olive
Branch, Miss., have been host-
ing two live-stream events a
day on Facebook and their
own mobile app since the
pandemic started, helping
them to more than double
sales since January.

“A lot of people think of
this as reality TV,” Ms. Hens-
ley said. “They love interact-
ing with us.”

Ms. Hensley said her
streaming events connect peo-
ple socially at a time of isola-
tion. “There are about 25
women who have become
friends through this,” she
said. “They want us to have a

Businesses on less-solid finan-
cial footing, which could benefit
from it the most, are unlikely to
get Main Street loans, he said.

Vista Bank in Texas has
made Main Street loans to 15
businesses in the program’s
first three months. But hun-
dreds more have applied, said
Jared Craighead, the bank’s
chief of staff. Right now, the
bank is limiting applications to
in-state businesses and conserv-
ing its underwriting criteria.

“We’re not going to extend
a loan to someone not in the
financial position to pay it
back,” Mr. Craighead said.

Mr. Scott’s group has rec-
ommended changes, including
100% Fed responsibility for the
loans and a fixed interest rate
of 1%. Current rates hover
around 3.2%.

The Fed has tinkered with
the program. But the central
bank is unlikely to make any
major changes and has done
“basically all of the things that
we can think of,” Fed Chair-
man Jerome Powell told Con-
gress in late September.

this year. But PPP, unlike the
Main Street program, attracted
a wide swath of banks, includ-
ing the biggest U.S. lenders.
Many lenders said PPP wouldn’t
be a net moneymaker, given its
low interest rates and fees. But
the government was willing to
guarantee the full loans, largely
protecting the banks against
defaults. With the Main Street
program, lenders are signing up
for some of the risk if a bor-
rower can’t repay the loan.

Some businesses said the
terms of the Main Street loans
are too onerous. For example,
they generally are prohibited
from using Main Street loans
to pay down certain kinds of
debt, increase executive com-
pensation or pay dividends.
Unlike PPP loans, they aren’t
forgivable.

Many of the businesses that
have gotten loans through Main
Street fit a narrow profile—
strong credit and a clear path
to reviving their operations,
said Hal Scott, director of the
Committee on Capital Markets
Regulation, a research group.

billion or fewer than 15,000 em-
ployees can apply for loans of at
least $250,000 from participat-
ing banks. Banks can then, typi-
cally, sell 95% of the loan to the
Fed, putting the central bank
largely on the hook if the loan
goes bad. Businesses have five
years to repay the loans, and
they can defer principal pay-
ments for the first two years.

The Fed is navigating tricky
terrain. Some observers say the
Fed risks becoming a dumping
ground for bad loans. The pro-
gram plunges the Fed directly
into lending in ways the central
bank has rarely ventured.

Other lawmakers and econ-
omists say the Fed could do
more for the economy by mak-

ContinuedfrompageB1

Florida
Bank Taps
Fed Loans

2017. A person close to Anchor-
age said the hedge fund
stopped taking in new money
in 2017 and added that other
parts of Anchorage’s business
have grown, bringing the firm’s
overall size to $25 billion.

Despite a management re-
structuring last fall, Anchorage
has continued to struggle. This
year through September, the
flagship fund was down 1.4%,
said a person familiar with the
firm.

Mr. Ulrich’s big bet on Hol-
lywood had its beginnings in
2010.

MGM was emerging from
bankruptcy at the time, and a
group of hedge funds that had
been creditors became share-
holders. Chief among them was
Mr. Ulrich’s Anchorage.

The plan—a bet that forms
of distribution would change
and there was a benefit to
owning content—was to boost
the value of MGM’s languishing
film and television library with
new hits and then exit through
an initial public offering or the
sale of the studio. The vast li-
brary includes the James Bond
and Rocky franchises and
would serve as collateral, limit-
ing potential losses for the
funds.

Anchorage started buying
up senior debt in MGM for
about 50 cents on the dollar.
The studio had been struggling
to service some $4 billion in
debt as DVD sales plummeted.
It filed for bankruptcy and
emerged in December 2010 un-
der new management, includ-
ing Hollywood veteran Gary
Barber as chief executive. Mr.
Ulrich took a seat on the board
at the time.

ContinuedfrompageB1

Davidson Kempner Capital
Management LP, Highland
Capital Management LP and
Solus Alternative Asset Man-
agement LP also converted
their debt to equity, with High-
land and Solus taking board
seats in 2010. Other funds, in-
cluding Litespeed Manage-
ment LLC and Owl Creek As-
set Management LP, bought
shares after MGM emerged
from bankruptcy.

MGM was close to a deal
with a Chinese buyer in 2016
for roughly $8 billion, said
people familiar with the mat-
ter. Mr. Ulrich, a board member
at the time, supported the deal,
said a person close to him. The
deal fell apart as China cracked
down on overseas investments,
the person said.

In 2018, Mr. Ulrich, by then
the chairman, and others on
the board fired Mr. Barber for
having early, unsanctioned con-
versations with Apple to sell
the studio for more than $6
billion. The preliminary talks
fell apart when he was ousted.
Minority shareholders pro-
tested, with Owl Creek founder
Jeffrey Altman sending a letter
to the board saying Owl Creek
and other shareholders wanted
a deal.

Mr. Ulrich told unhappy in-
vestors he could sell the studio
for more than $8 billion in two
to three years, MGM investors
said.

An MGM spokeswoman last
week said, “The Apple deal was
a rumor.”

Despite hits such as “Creed,”
the 007 films and the critically
acclaimed TV shows “The
Handmaid’s Tale” and “Fargo,”
MGM has suffered in recent
years from declining cash flow
and a high debt load, which
stood at $2.3 billion as of Au-
gust. The debt relates to its
2017 acquisition of and invest-
ment in the pay-television
channel Epix, investments in
big film projects and the stu-
dio’s repeated share buybacks.

—R.T. Watson
contributed to this article.
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two minutes, according to Mr.
Scheiner.

Amazon.com Inc., Face-
book Inc. and Instagram have
also launched or are testing
live sales platforms. Levi
Strauss & Co., which has been
hosting live events on Amazon
since 2018, is preparing to
stream a live show this month
during Prime Day as a way to

stand out during a busy shop-
ping event, according to Kelly
Mason, a company spokes-
woman.

Designer Rebecca Minkoff
hosted her first such event on
Instagram in April, when her
stores in New York and Los
Angeles were temporarily
closed.

“Once lockdown occurred,
the ability to touch and feel
disappeared. We wanted to try
to give women that experience
online,” said Ms. Minkoff, who
has since hosted multiple
streaming events.

Some retailers say live sell-
ing can make it easier for on-

Influencers and
celebrities host
sessions, giving tips
onhowtowear items.

themselves, ‘Why not make
100% of the loans I want rather
than 5% of the loans I don’t?’”

Mango’s, like many compa-
nies that have received Main
Street loans, also got a PPP loan

on their own terms…without a
lot more of a subsidy than the
Fed is proposing to provide,”
said Karen Petrou, managing
partner at Federal Financial
Analytics. “They’re asking

ing the program more gener-
ous—for example, by offering
to buy 100% of each loan.

“Banks are unwilling to
make loans generally to bor-
rowers who aren’t creditworthy

*Loan totals represent principal amounts issued by lenders. Banks are the largest participating banks by assets, plus City National Bank.
Sources: Federal Reserve (loans); Federal Reserve, Federal Deposit Insurance Corp. (largest participating banks)
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party after Covid so they can
all meet each other in per-
son.”

“I need my daily fix,” said
Larita Mathis, a 63-year-old
restaurant owner in town,
who regularly tunes into the
Pink Coconut events. “I’m re-
ally busy and the live shows
make it easy for me to click,
shop, and pay—all on my
phone.”

Brandon Kruse, the CEO of
CommentSold LLC, which runs
live-selling platforms for the
Pink Coconut and other retail-
ers, said streaming technology
is leveling the playing field
between large and small busi-
nesses.

“It’s a democratized version
of the Home Shopping Net-
work,” he said. “Anyone can
now run their own shopping
network out of their home.”

The streaming boom is also
giving new life to HSN and
QVC, which pioneered celeb-
rity-host selling over cable TV
in the 1980s.

The brands have since
rolled out streaming services
that include six channels
reaching 45 million Roku and
Amazon Fire TV customers,
and they will soon launch a
feature that enables custom-
ers to make purchases via text
messages.

“All of a sudden live selling
is cool,” said Mike George, the
chief of Qurate Retail Inc.,
which owns both brands. “In
the past, some consumers
would say, ‘Home shopping
isn’t for me.’ What the pan-
demic has done is to create an
opportunity for more people
to discover us, because they
are at home.”

Revenue at Qurate, which
also owns the Zulily and Cor-
nerstone brands, bounced
back in the second quarter,
growing 10% in the three
months to June 30, after fall-
ing 5% in the first quarter,
compared with the same peri-
ods a year earlier.

“Consumers are looking for
ways to be entertained and be
inspired and take their minds
off the current challenges,”
Mr. George said.

The streaming boom is giving new life to HSN and QVC, which
pioneered celebrity-host selling over cable TV. A QVC viewer in ’93.
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Sand spend on ruffled blouses,

handbags and other nonessen-
tial items ahead of the holiday
shopping season.

During the 30-minute to
one-hour sessions, which have
taken off in China but are rel-
atively new to the U.S., shop-
pers are shown a variety of
products and are given tips on
how to wear them. They can
ask questions of the hosts and
make purchases, much as they
would in a store.

“It was a cool way to check
out trends for the fall,” said
Sara Wherrity, who tuned in
to the event from her home in
Glenmoore, Pa. “I loved the
styling advice. It was almost
like having a personal shop-
per.”

The 33-year-old sales man-
ager for a cosmetics maker
said she had her eye on some
jackets and sweaters, but is
holding off on buying clothes
for herself until she gives
birth in November.

Viewers were able to chat
with the presenters during the
event and click on items to
add them to a virtual shop-
ping cart for purchase.

Michael Scheiner, Tommy
Hilfiger’s chief marketing offi-
cer, said a lot of viewer ques-
tions were about the trend to-
ward casual dressing. “How do
you style clothes you would
normally be embarrassed to
wear outside your home?” he
said.

Coresight Research predicts
live-stream shopping events in
the U.S. will generate $25 bil-
lion in sales by 2023.

The streamed events are al-
ready a big business in China.
A Tommy Hilfiger live-stream
show in China in August at-
tracted 14 million viewers and
sold out of 1,300 hoodies in

ContinuedfrompageB1

Brands Try
QVC-Style
Live Sales

but powerful Earth-observa-
tion sensors—to provide new
commercial opportunities
and a steady flow of scien-
tific payloads from govern-
ments and universities.

But even before the pan-
demic, many space startups
struggled to maintain mo-
mentum and find funding.
Since Covid-19 struck, pro-
jected demand for launches
has slumped and some in-
vestment has dried up.

More recently, industry of-
ficials and consultants have
pointed to a gradual resur-
gence of interest in the sec-
tor, prompted by the U.S.
military’s support for
smaller, less-expensive satel-
lites and more-nimble launch
systems.

Virgin Orbit has also had
its own problems. In May,
the company’s initial demon-
stration flight failed after a
rocket released from a spe-
cially outfitted jumbo jet
failed to reach low-Earth or-
bit.

Virgin Orbit officials said
at the time that on average
one out of two launches of a

ContinuedfrompageB1

new rocket design fail.
Industry consultants and

analysts have estimated that
so far, Mr. Branson’s com-
pany has spent at least $400
million developing its air-
launching system.

For Mr. Branson, the Vir-
gin Orbit fundraising is the
third time he has turned to
investors amid the pandemic,
which has crushed the tour-
ism and travel markets that
form the mainstay of his Vir-
gin Group.

In July, Virgin Atlantic
Airways secured a financial
package valued at about $1.5
billion that will allow it to
stave off bankruptcy. That in-
cluded a sale of around 10%
in Virgin Galactic Holdings
Inc., which left him as a mi-
nority owner in the space
tourism firm.

Earlier this month, Virgin
Group floated a special-pur-
pose acquisition company in
New York, raising a more-
than-expected $480 million

to make investments in the
consumer industry.

Over the last decade, Mr.
Branson has mainly taken a
back seat on management of
his companies but remains
focused on his two U.S.-
based space ventures, Virgin
Galactic and Virgin Orbit, ac-
cording to people familiar
with him.

Virgin Orbit started build-
ing rockets in Long Beach,
Calif., a few years ago and
has about 500 employees.

.
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that includes technology by
Clear, an airport-security con-
tractor.

Conventions accounted for
about 20% of hotel nights
booked at MGM properties last
year, and the segment has more
than doubled over the past 10
years, said Atif Rafiq, a senior
MGM executive who oversees
business growth, including mar-
keting and events. The recent
increase in gathering sizes is
keeping groups with future
plans from canceling, he said.

“Las Vegas is trying to figure
it out, step by step, and I think
that is building momentum,”
Mr. Rafiq said.

Las Vegas Sands Corp. has
more than 2.2 million square
feet of meeting space at its
Sands Expo facility, where the
company recently staged a mock
trade show for public officials,
including Gov. Sisolak, to experi-
ence its safety protocols.

Wynn Resorts Ltd. is work-
ing with a hospital to develop a
rapid-testing lab at the Wynn
casino, aiming to open it by
Thanksgiving, the company’s
CEO, Matt Maddox, said in an
op-ed in the Nevada Indepen-
dent.

in July that it would go virtual
next year. The Las Vegas Con-
vention Center is undergoing a
$980 million expansion to add
1.4 million square feet of space,
intended to be ready in time for
CES 2021, before it decided to
go virtual.

MGMResorts International,
the largest operator on the
Strip, is launching a pilot pro-
gram this month with a rapid-
testing and screening program
for meetings and conventions

tive destination.
Hotel-room occupancy on the

Strip averaged 42% in August,
compared with 90% the year be-
fore, according to the most re-
cent data available from the Las
Vegas Convention and Visitors
Authority. About 42.5 million
people visited Las Vegas last
year, and 6.6 million attended
conventions, the authority said.

With 11.5 million square feet
of meeting space and an addi-
tional 3.5 million square feet un-
der construction, Las Vegas has
more capacity than any other
U.S. city, said Steve Hill, chief
executive of the Convention and
Visitors Authority. He said the
current pain is only temporary.

“There’s just no place like Ve-
gas, and that’s going to be the
case on the other side of this,”
Mr. Hill said.

Industry leaders insist busi-
nesses will still want to network
and show off products in person
in the future, but the threat re-
mains that some groups will go
virtual for the long haul.

The Las Vegas hospitality in-
dustry took a hit when CES, the
world’s largest consumer-elec-
tronics exhibition, scheduled for
January 2021 in Las Vegas, said
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Tourists are returning to Las
Vegas, but big conventions are
still off limits.
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tions and events, competing with
cities like Orlando, Chicago and
New Orleans. Casino companies
have relied on group bookings to
fill hotel rooms, restaurants,
banquet halls and entertainment
venues, keeping the Strip hum-
ming through the week.

The state’s new gathering pol-
icy likely won’t attract much new
business, people in the industry
say, but it gives meeting plan-
ners some confidence for 2021.

At Caesars Entertainment
Inc., group bookings accounted
for 15% of hotel occupancy at
the company’s Las Vegas prop-
erties and up to 30% at Caesars
Palace alone last year, the com-
pany said. Caesars company-
wide has had 2,500 meetings
and events canceled since the
start of the pandemic, and that
number is growing, said Mi-
chael Massari, Caesars chief
sales officer. The company’s
other Strip properties include
Planet Hollywood, Bally’s and
Paris.

Casino companies say they
will have to prove to public-
health officials that they have
implemented effective Covid-19
testing and other safety proto-
cols to get the maximum size to
increase gradually.

Mr. Massari described Ne-
vada’s current restrictions as a
competitive disadvantage. “You
can keep your group of 1,000
people together in many great
American cities,” he said.

The group business Caesars
has on the books for the first
quarter of 2021 is about half
what it would be in a normal
year, Mr. Massari said. But, he
added, the company has signed
more contracts for future
events in the past six months
than in any six-month period in
its history, representing $200
million in future business, a
sign Las Vegas is still an attrac-

When the rodeo left Las Ve-
gas, it removed the last big
event this year that could have
re-energized the city’s Strip
and battered convention busi-
ness.

The Professional Rodeo
Cowboy Association’s National
Finals Rodeo, held in Las Vegas
since 1985, moved to Arlington,
Texas, in September because of
Nevada’s pandemic restrictions.
The 10-day rodeo attracted
170,000 fans last year and
ranks as one of Las Vegas’s top
draws annually.

As other states have opened
more swiftly, Nevada’s public-
health restrictions and a weak-
ened travel industry have kept
conventions and meetings from
returning to Las Vegas, a con-
tinuing setback for the city’s
battered casino industry and
the state’s overall economy.
City officials and event produc-
ers say they expect Las Vegas’s
convention business to return
as coronavirus concerns ease,
but no one knows when that
might be or how conventions
will be operating by then.

Nevada Gov. Steve Sisolak
recently increased the maxi-
mum gathering size to 250 peo-
ple, from 50. Conventions of up
to 1,000 people are also al-
lowed, as long as attendees re-
main separated into 250-person
sections, including partitioned
waitstaff and amenities.

In a Sept. 29 news confer-
ence, Mr. Sisolak said Nevada is
taking safe steps in reopening
“with the goal of preventing a
roller coaster of up and down
cases that leads to uncertainty
for...meeting and convention
and event planners.”

The Las Vegas Strip has
transformed over the past two
decades into a hub for conven-

BY KATHERINE SAYRE

Pandemic Limit on
Conventions Keeps
Las Vegas Desolate

The National Finals Rodeo, seen in 2018, was moved this year from Las Vegas to Arlington, Texas.
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months to carve out the new
business it has pledged to es-
tablish with an investment-
grade rating. Setting up the
new publicly traded entity will
involve about $2.5 billion in
costs, the company said. Re-
solving the structure and oper-
ations of the new entity—as
well as its name—are still being
addressed, Chief Financial Offi-
cer James Kavanaugh said.

“We’ve got a lot of work
ahead of us,” he told analysts
Thursday.

The plan was broadly well-
received by investors and ana-
lysts. The stock rose almost 6%

on Thursday, though it re-
treated Friday.

Through the split and a big
bet on cloud computing, Mr.
Krishna is trying to inject
growth after a lost decade dur-
ing which the 109-year-old
company fell behind rivals. IBM
has suffered 29 quarters of
year-over-year revenue declines
over the past 10 years, and the
company said that it expected
to report third-quarter results
that indicate another drop in
sales. Wall Street projects a re-
treat in the current quarter as
well, according to analysts sur-
veyed by FactSet.

cussed the need for dicamba
restrictions, Mr. Fuller said he
returned to find two of his
tractors, parked about 15 miles
apart, had been vandalized.
Plastic had been fed into the
oil tanks, causing about
$60,000 in damage, he said.

Following a separate pre-
sentation Mr. Fuller gave on
dicamba on Sept. 17, he said a
fire burned up 367 bales of his
hay, costing him around
$18,000. Mr. Fuller said he no-
tified local authorities about
both episodes.

“To me, it’s right and
wrong, and I’m not changing
from right until some scientist
convinces me they can apply it
in their field and keep it
there,” said Mr. Fuller, who
said he carries a gun these
days.

In 2016 an Arkansas farmer
was murdered after what au-
thorities said was a dispute
over dicamba-related crop
damage.

camba-related damage claims.
Bayer and BASF officials said
dicamba herbicides can be
controlled if farmers adhere to
directions for spraying it, and
the companies have offered
training.

The herbicide has deeply
divided farmers, said Terry

Fuller, a Poplar Grove, Ark.,
farmer who deals in agricul-
tural supplies and serves as
chairman of the Arkansas
State Plant Board, which ad-
vises the state on farm mat-
ters. After an Aug. 17 presen-
tation to state lawmakers in
Little Rock in which he dis-

riculture departments in the
20 largest soybean-producing
states have received about 915
complaints of dicamba-related
damage so far this year. That
figure compares with about
1,560 in 2019 but remains
above the 257 complaints
lodged in 2016, the first year
the dicamba-tolerant seeds
were sold, according to state
agriculture departments.

In Iowa, dicamba-driven
crop damage in 2020 hit its
highest level since the herbi-
cide was invented, Iowa State
University agriculture profes-
sors Bob Hartzler and
Prashant Jha wrote in July.
“Nearly everyone in agricul-
ture recognizes the wide-
spread injury to soybean this
year is not acceptable,” they
wrote.

Bayer, which sells the her-
bicide and crops genetically
engineered to withstand it,
agreed in June to pay up to
$400 million to settle di-

crop sprays. “We intend to
have a decision made by the
middle of October,” he said
during an Oct. 1 presentation
to the Minnesota Farm Bureau.

Bayer and BASF developed
their dicamba herbicides and
related biotech soybean and
cotton seeds as a solution for
weeds like palmer amaranth
and marestail that evolved to
resist other widely used herbi-
cides, including Bayer’s
Roundup.

Farmers’ war against hard-
to-kill weeds can push up their
cost of raising a crop, and lift
prices for food makers, live-
stock producers and consum-
ers. Herbicide-resistant weeds
can also threaten parks and
natural lands.

Some farmers and home-
owners, however, have blamed
dicamba for evaporating off
fields and traveling onto
nearby fields and gardens,
shriveling plants and cutting
into crop production. State ag-

Chemical makers Bayer AG
and BASF SA are pushing to
keep a controversial weed-
killer on the market after a
federal court in June blocked
its use in U.S. soybean and
cotton fields.

The companies are seeking
approvals from the Environ-
mental Protection Agency that
would allow farmers to con-
tinue spraying dicamba, a her-
bicide that can kill hardy
weeds but has been blamed
for drifting off fields and dam-
aging millions of acres of
neighboring crops. Bayer and
BASF are proposing that farm-
ers mix the weedkiller with
new chemical agents that com-
pany officials said would help
dicamba stay where it is
sprayed.

EPA Administrator Andrew
Wheeler said the agency’s sci-
entists are still reviewing the
companies’ dicamba-based

BY JACOB BUNGE

Bayer, BASF Push to Reverse Weedkiller Ban

Dicamba can kill
hardyweeds but is
blamed for damaging
nearby crops.

BUSINESS NEWS

The company will lose an-
other several billion dollars in
quarterly sales with the spinoff,
although it could help IBM to
get back to top-line growth by
ditching a business that has
been shrinking.

Mr. Krishna, who became
chief in April, pledged the
spinoff would help drive sus-
tainable growth for IBM. The
company, since Mr. Krishna
took over, also acquired cloud
cybersecurity business Spanugo
and a Brazilian AI software
company known as WDG, to
sharpen its focus on areas
where it sees growth.

The move, to some observ-
ers, is long overdue. Much like
other major IBM business exits,
this one is happening too
slowly and too late to help the
company recapture its past
glory, said Erik Gordon, a pro-
fessor at the University of
Michigan’s Stephen M. Ross
School of Business.

“Over and over with IBM,
they’re in a business that
seems smart to get out of to
everybody but IBM’s manage-
ment,” he said. “So they change
the management, and then they
get out of it.”

Boyar Research, in a study
last year of 246 spinoffs, found
that in most cases the outcome

was disappointing. Such com-
panies generally did well in
their first year, the New York
investment research firm said,
but after five years, just over a
third were performing better
than the S&P 500 index. Parent
companies mostly did poorly in
the five years after spinoffs, the
study found, and on average
shares in the parent trailed the
stock index.

Other tech companies have
found that a split isn’t a quick
fix. Hewlett-Packard, another
company with a storied history,
split off its server and corporate-
services business in 2015. The
new company, called Hewlett
Packard Enterprise Co., has un-
derperformed the market, and
its revenue has declined. Al-
though HP Inc., the former par-
ent, has faced its own challenges,
it has managed to grow and en-
joyed a boost during the pan-
demic that has fueled demand
for laptops and at-home printers.

IBM has experience with
shedding businesses to reinvent
itself. The company was a pio-
neer in personal computers, but
exited under pressure frommore
nimble rivals. IBM sold its PC
business to China’s Lenovo
Group Ltd. in 2005 for $1.25 bil-
lion, a deal widely regarded as
shrewd.

International Business Ma-
chines Corp. Chief Executive
Arvind Krishna is betting on
the well-practiced gambit of a
corporate divorce to revive the
former corporate icon. But tech
history shows the outcome can
be disappointing.

The plan to spin off the unit
that manages clients’ informa-
tion-technology infrastructure
and had around $19 billion in
annual sales would likely repre-
sent one of the biggest corpo-
rate separations in recent
years, according to Dealogic
data. But like many others, it
comes with execution chal-
lenges.

Following the deal, IBM
would have a further $2 billion
or so in business it currently
does directly with clients pass-
ing through the new company,
and those sales could be in
jeopardy if the split is executed
poorly, said Lisa Ellis, analyst
at MoffettNathanson LLC.

IBM plans to spend 12 to 14

BY ASA FITCH

IBMSpinoff Bet Isn’t a Sure Thing
Plan to shed services
unit aims to lift stock,
but would cost billions
and risk loss of sales

The company seeks growth in new fields. An IBM quantum device.
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Alternative-energy invest-
ments are leaving their tradi-
tional peers in the dust.

The First Trust Nasdaq
Clean Edge Green Energy In-
dex Fund is trading at a re-
cord. The iShares Global Clean
Energy Exchange-Traded Fund
has surged to its highest level
since 2010, and the Invesco
Solar ETF is at its highest
point since 2011.

All three funds, which lan-
guished for years before tak-
ing off in 2020, have surged
more than 80% this year,
partly because investors are
betting they stand to benefit
from presidential candidate
Joe Biden’s green-energy pro-
posals.

Mr. Biden has outlined a $2
trillion plan to fight climate
change and has pledged to put
the U.S. on a path to a 100%
clean-energy economy by
2050. The funds’ gains have
accelerated in recent weeks as
the former vice president’s
standing in the polls has im-
proved.

Traditional energy compa-
nies, meanwhile, continue to
struggle with the economic
fallout from the coronavirus
pandemic, which has sapped
demand for fossil fuels. The
S&P 500’s energy sector is
down 49% this year, by far the
worst performer of the index’s
11 groups.

“What’s happening in the
energy market is a reflection
of a long-term shift,” said An-

drew Lee, head of sustainable
and impact investing at UBS
Global Wealth Management.

The fate of energy compa-
nies is closely tied to oil prices,
which have tumbled 34% this
year and more than 70% from
their highs in 2008. That is
partly because of a supply glut
that has coincided with a his-
toric drop in demand.

Renewable-energy use, on
the other hand, in the U.S.
doubled from 2000 to 2018,
when it comprised about 17%
of total energy generation, ac-
cording to the Center for Cli-
mate and Energy Solutions.

One result of that trend:
NextEra Energy Inc., a utility
focused on wind and solar and
other renewable energy sources,
last week became the largest
publicly traded energy company
in the U.S., with a $148 billion
market capitalization.

That pushed it above the
$147 billion market cap of
Exxon Mobil Corp., a company
whose roots trace back to
John D. Rockefeller’s Standard
Oil monopoly. As recently as
2013, Exxon was the largest
U.S. company with a market
value above $415 billion. Its
fortunes changed as it doubled
down on oil and gas produc-
tion, even as rivals pivoted to-
ward renewable energy.

Mr. Lee said the changing
tide illustrates the interest
from both retail and institu-
tional investors in alternative
energy. Global investment in
new renewable energy totaled
$132 billion in the first half of
2020, according to Bloomberg
New Energy Finance, up 5%
from a year earlier.

In the U.S., private-equity
firms like Altus Power Amer-
ica and Scale Microgrid Solu-
tions are committing hundreds
of millions to alternative-en-
ergy projects.

Investment giant Black-
stone Group, which raised a
$4.5 billion fund in 2019 for
energy projects, has made re-
newables a key focus.

The trend toward alterna-
tive energy should endure no
matter who wins the White
House, Mizuho analyst An-
thony Crowdell said.

For one thing, the infra-
structure costs for renewables
like wind and solar have come
down significantly in the past
years, he said, adding compa-
nies like NextEra and electric-
power producer Entergy Corp.
are particularly well posi-
tioned. NextEra shares are up
25% this year, while Entergy
has dropped 12%.

BY PAUL VIGNA

Renewable
Energy
Sees Surge
In Funds

80%
Gains in three alternative-
energy funds this year.

.
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computers. While traditional
computers store information
as either zeros or ones, quan-
tum 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 million qubits to
break today’s public-key cryp-
tography, a widely used en-
cryption method that could be
particularly vulnerable.

While today’s early-stage
quantum computers are far
less powerful, much of the fi-
nancial industry is secured by
public-key cryptography, rang-
ing from online banking and
online transactions to banking
mobile apps, Mr. Taneja said.

A popular public-key cryp-
tography method, RSA, would
be especially at risk. RSA is
vulnerable to quantum com-
puters because it is based on
integer factorization, which is
essentially reverse multiplica-
tion, using numbers that can
be about 1,000 digits long.

Regular computers—even
supercomputers—can’t factor
such long numbers fast
enough to beat these defenses.
Quantum computers, though,
may be able to solve integer
factorization problems many
millions of times faster.

A quantum computing at-
tack could compromise not
only data in the path of the at-
tack but also the digital-signa-
ture algorithms used to verify
the identity of some secure
websites, said Yassir Nawaz, an
executive director at JPMorgan
responsible for securing emerg-
ing technologies at the bank.

That could allow bad actors
to create fake identities for
websites, as well as fake soft-
ware downloads and software
updates.

Financial-services compa-
nies are preparing for a time
when a powerful quantum
computer could break some of
the most widespread crypto-
graphic methods currently
used in cybersecurity.

Experts say quantum-com-
puting cyberattacks could be
more than a decade away,
based on the technology’s rate
of progress, but the conse-
quences could be so severe
that companies and cryptogra-
phers world-wide are prepar-
ing now. Visa Inc. and JPMor-
gan Chase & Co., for example,
are researching methods capa-
ble of thwarting such an at-
tack, developing new processes
and closely following the race
for new encryption standards.

“The data we have is sensi-
tive, and it is vast in quantity,
so protecting that data is job
number one for us,” said Rajat
Taneja, president of technol-
ogy at Visa.

Nearly six years ago, re-
searchers at Visa began study-
ing so-called post-quantum
cryptography, which refers to
the new cryptographic meth-
ods that could be used to with-
stand an attack from a quan-
tum computer. Researchers at
Visa have published four peer-
reviewed papers about crypto-
graphic systems that could be
used against a quantum-com-
puting attack, and a fifth is in
the works, Mr. Taneja said.

Quantum computers are still
in the early stages of develop-
ment. The machines harness
the properties of quantum
physics, including superposi-
tion and entanglement, to radi-
cally speed up complex calcu-
lations related to finance,
health care and manufacturing
that are intractable for today’s

BY SARA CASTELLANOS

Financial FirmsWary
Of Quantum Hackers

DoubleVerify, a measurement and ad-verification company, is introducing a tool that lets advertisers target specific streaming apps.
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Services Showdown
Your growing subscription

mix might determine which
media player to buy.

All four sticks host the
biggest services—Netflix,
Prime Video, Hulu—but if you
subscribe to...

� HBO Max: There is no
support on Fire TV or Roku.
(They do carry the old HBO
app with a smaller library.)

� Peacock from NBCUni-
versal: Count Fire TV out.

� Apple TV+: It isn’t avail-
able on Chromecast, but you
can “cast” Apple content
from a Chrome browser on
your Mac.

The devices give preferen-
tial treatment to certain ser-
vices. Amazon’s Fire TV Stick
and Google’s Chromecast pri-
oritize their makers’ on-de-
mand stores. The dedicated
live channel section on
Chromecast displays content
exclusively from YouTube TV,
while TiVo Stream 4K’s live
guide similarly has a special
integration with Sling TV.

(Both companies say more
live TV partnerships are in
the works.)

Roku ranks results by
price, which can be mislead-
ing: A top result for “Game of
Thrones” season one is a
“free episode” on the Roku
Channel, where the company
gets a cut of HBO signups.
Roku didn’t acknowledge that
I was signed in to the de-
vice’s HBO app. It also
doesn’t let you curate search
results based on your pre-
ferred services.

The Search for Stuff
Since most sticks have

most of the same content,
they try to differentiate in
how they help you find stuff
to watch.

The Chromecast is my top
choice here. The device fea-
tures a new interface called
Google TV, which is rolling
out to Android phones and
some smart TVs.

The top row combines rec-
ommendations across my

subscriptions. Below that is a
customizable row of my apps,
then shortcuts to resume the
shows I’m watching. Every-
thing I needed was a few taps
away.

The built-in Google Assis-
tant was helpful for naviga-
tion. “Watch Chef’s Table” or
“Tune to NBC Sports”
plopped me right in the con-
tent. A voice search for
“Knives Out” took me to a
page where I could watch a
trailer, add the movie to my
watch list or start streaming
it via Prime Video. When I
asked Google Assistant for
the backgrounds of players
while watching a French
Open match on YouTube TV,
the Assistant paused the
match and displayed a Wiki-
pedia summary.

Best of all, the Assistant
transcribes voice commands
as you say them, so you can
make sure they are correct.
Of the media players I tested,
which all had voice capabili-
ties, Chromecast was the only

one that did this.
I wanted to like the TiVo

Stream 4K, which is designed
around a similar idea: one
home page for all your con-
tent across multiple subscrip-
tions. You select the sources
you want to surface. And if
you subscribe to Prime Video
but rent through Google Play,
you can set that, too. TiVo
doesn’t steer you to sign up
for new services.

The device is powered by
Android TV, but all its stand-
out features were contained
within an app called TiVo
Stream. Using one app to get
to other apps can feel cum-
bersome at times, and unless
you launch every show from
inside the Stream app, it
can’t track your preferences
and be very helpful.

Roku is TiVo’s spiritual op-
posite. While the player
serves you every streaming
option available for any
searched title, its main page
is just a grid of apps. To
browse, you really have to

PERSONAL TECHNOLOGY | By Nicole Nguyen

For New Viewing Habit, Get On the Stick
I love

watching TV,
but I don’t
own one. In
my studio
apartment,

there was never the need for
it. Until the pandemic, that
is, when all I wanted to do
was watch whatever the
streaming algorithms fed
me. I wasn’t alone: This year,
Nielsen reports video
streaming rose more than
74% from last year.

So I transformed my 4K
computer monitor into a
telly, using an HDMI stream-
ing stick and bookshelf
speakers—and it worked. I
wouldn’t necessarily recom-
mend this hacked-together
setup.

But I would recommend
the streaming stick. At $50
or less, they are an afford-
able way to watch high-defi-
nition movies and shows on
any screen, plus they hide
behind your device.

Better yet: The small,
pocketable media players
have a much faster upgrade
cycle than a smart TV.

The four main contenders
are the new Chromecast with
Google TV ($50), third-gen-
eration Amazon Fire TV
Stick ($40), Roku Streaming
Stick+ ($50) and TiVo
Stream 4K ($50).

Sticks are more than suffi-
cient for most people. They
all come with remotes for
simple navigation. All but
the new Fire TV Stick sup-
port up to 4K resolution and
HDR content. Plus, the de-
vices’ affordable price means
if a new service isn’t on one
platform, you could get a dif-
ferent device without break-
ing the bank.

open each service.
Amazon’s Fire TV has a

big update coming by the end
of the year, which made the
device difficult to review. The
new software promises to
unify subscriptions on its
main page, like Chromecast
and TiVo, and simplify the
current design, which in-
cludes seven menus.

Everything Else
I didn’t enjoy Roku’s TV

software or its excessive acti-
vation process, but there is a
lot to love that is unique to
Roku. The Streaming Stick+
includes a long-range wire-
less receiver to boost Wi-Fi
reception, and you can listen
to your shows via Roku’s mo-
bile app, so it is very easy to
incorporate headphones. And,
in an update later this year,
certain Roku 4K players will
support Apple AirPlay 2, so
iPhone, iPad and Mac users
can share video straight to
the device. A Roku spokes-
person confirmed that this
will include HBO Max con-
tent, which is otherwise un-
available on Roku. And while
Chromecast and TiVo also
support content casting, Fire
TV only supports mirroring
from Android devices.

Fire TV and Chromecast
can serve as hubs for smart-
home control, for anyone
who wants big-screen view-
ing portals for their Amazon-
owned Ring and Google-
owned Nest cameras,
respectively.

The...Winner?
Roku and the new Chrome-

cast are my top picks, but for
different reasons. Roku lays
out all your options, while
Chromecast keeps it simple.

Left, Roku Streaming Stick+, Amazon Fire TV Stick, TiVo Stream 4K
and Chromecast with Google TV. Above, Amazon Fire TV screen.FR
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of traditional TV, will reach al-
most $8 billion in the U.S. this
year and is likely to total $15.6
billion in 2023, according to re-
search firm eMarketer.

Without better tools, mar-
keters are afraid they are
spending more money than
necessary and finding their
ads running in places they
would rather they didn’t.

“Our brands cannot appear in
areas that would not align with
our brand values,” said David
Spencer, assistant manager of
audience-buying strategy for
General Motors Co., which has
been increasing its media spend
on connected TVs while calling
on ad sellers and tech interme-
diaries to be more transparent.

Part of the problem is that
marketers increasingly buy ads
in streaming TV through auto-
mated marketplaces that draw
inventory from multiple apps—
and not everyone follows the
same conventions in identifying
apps or the ad impressions
available in them.

Just 23% of ad auctions in
connected TV use app identifi-
ers that adhere to standards
recommended by the Interactive
Advertising Bureau, a digital ad-
vertising industry-trade group,
DoubleVerify said. “Today, it’s
relatively ungoverned in the
connected TV space,” said Dan
Slivjanovski, chief marketing of-
ficer of DoubleVerify.

To remove ambiguity, Dou-
bleVerify said it has mapped
more than 6,000 apps by their

real-world names, and can trace
ad impressions back to the apps’
unique identifiers across app
stores from connected-TV plat-
forms including Amazon.com’s
Fire TV, Apple TV and various
smart TVs and set-top boxes.

Scammers create their own
connected-TV apps, releasing
them in TV app stores and re-
ceiving few downloads, but lur-
ing ad money with simulated ad
impressions.

More streaming-TV advertis-
ers are shifting their automated
buys into private marketplaces
partly to avoid ad fraud, said

one ad-agency buyer who plans
to spend $15 million this year on
streaming-TV advertising, more
than double what he spent last
year. About two-thirds of his
streaming-TV buys are now di-
rect deals, which include such
invite-only marketplaces, versus
open auctions.

But even private market-
places don’t always give buyers
enough control to ensure their
brands show up only in pro-
gramming appropriate for them,
the buyer said.

This is partially because dif-

ferent ad sellers—whether oper-
ating-system platforms such as
Roku Inc. or Amazon Fire TV,
media owners of individual
apps, or a galaxy of intermediar-
ies between sellers and buyers—
report back very different infor-
mation, said Dave Morgan, chief
executive of ad-tech firm Simul-
media Inc.

Some apps will provide de-
tailed information on the pro-
grams in which ads ran, while
some device platforms only dis-
close how successfully ads
reached their intended audi-
ences across many apps.

Platforms can be limited on
what data they can share under
the terms of their contracts
with media partners, ad execu-
tives said. It can also seem in
the platforms’ best interests to
avoid identifying the individual
apps and programs where ads
run, lest buyers take their busi-
ness directly to those apps.

But the chance to pull ad
money away from traditional
TV, where companies spend
roughly $70 billion a year in
the U.S., is a big incentive to
open up.

The industry will come along,
said Mark Zagorski, chief execu-
tive of DoubleVerify, which next
wants to get advertisers more
information about the apps’
content, user ratings and age-
appropriateness. “Until there’s
better measurement and confi-
dence in the space, that $70 bil-
lion in U.S. TV ad spend isn’t go-
ing to make it there,” he said.

Measurement and technology
firms are working to develop
brand-safety tools for advertis-
ing on streaming TV, a growing
sector that lacks some of the in-
frastructure that advertisers ex-
pect in digital media.

But their efforts face hurdles,
including a hesitation among
streaming platforms, TV app
owners and other ad sellers to
share more data with the firms
and advertisers.

DoubleVerify Inc., a mea-
surement and ad-verification
company that makes brand-
safety software for digital me-
dia, is introducing a tool that
lets advertisers target or avoid
specific streaming TV apps by
creating inclusion and exclusion
lists. Such lists are common in
digital media, but aren’t widely
available on internet-connected
TV. The tool can tell marketers
which streaming apps ran their
ads, a trail that can be hard to
pin down in certain situations.

Other ad-tech companies of-
fering some type of brand-
safety or fraud-management
tools for streaming TV include
MadHive Inc., White Ops Inc.
and Integral Ad Science Inc.

Marketers are calling for
more transparency and control
in streaming TV, a fast-rising
advertising channel as consum-
ers spend more time streaming
movies and shows through con-
nected TV sets. Ad spending on
connected TV, while a fraction

BY SAHIL PATEL

Ad-Tech Companies Look to Make
Streaming TV Safer for Marketers

Visa and JPMorgan Chase are among the firms researching methods
capable of thwarting attacks using quantum computers.
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Without better tools,
marketers are afraid
they are spending
more than necessary.

.



THEWALL STREET JOURNAL. Monday, October 12, 2020 | B5

Empowering
confidence.
Allergan Aesthetics, an AbbVie company,

is going further than ever before to drive

the advancement of aesthetic medicine.

We continue to create what’s next in the

industry, making sure our customers are

supported, so they can focus on achieving

the desired outcomes for their patients.

We believe in the power of confidence—

and the remarkable impact it can have on

the businesses, lives, and careers of those

we serve. United by our commitment to

making every practice our purpose, we

build lasting, productive relationships

with our customers—

To empower confidence.

Learn more at

Launch.AllerganAesthetics.com

© 2020 AbbVie. All rights reserved.
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New to the Market IPO Scorecard B8

PublicOfferings of Stock

IPOs in theU.S.Market
Initial public offerings of stock expected thisweek;might include some
offerings, U.S. and foreign, open to institutional investors only via the
Rule 144amarket; deal amounts are for theU.S.market only

Symbol/ Pricing

Expected primary Shares Range($)

pricing date Filed Issuer/business exchange (mil.) Low/High Bookrunner(s)

10/13 9/9 CodiakBioSciences Inc CDAK 5.5 14.00/ GS, Evercore Inc,W. Blair LLC

Developer of exosome
technology for cancer
diagnoses.

Nq 16.00

10/14 9/22 ArrayTechnologies Inc ARRY 33.8 19.00/ GS, JPM,MS, GuggenheimPartners,

Manufacturers of ground-
mounting systemsused in
solar energy projects.

Nq 21.00 Credit Suisse,
Barclays, UBS

10/14 9/23 MINISOGroupHolding Ltd MNSO 121.6 16.50/ GS, BofASecurities

Retailer of home
decoration product, beauty
product and digital
accessories.

N 18.50

10/14 9/23 Spinal ElementsHoldings Inc SPEL 7.7 13.00/ Credit Suisse, RWBaird&Co,

Medical device company
focused on the design,
development and
commercialization of a
comprehensive portfolio of
systems, products and
technologies for spine
surgery procedures.

Nq 15.00 Stifel

LockupExpirations
None expected thisweek

Other StockOfferings
Secondaries and follow-ons expected thisweek in theU.S.market
None expected thisweek

Off theShelf
“Shelf registrations” allowa company to prepare a stock or bond for
sale,without selling thewhole issue at once. Corporations sell as
conditions become favorable. Here are the shelf sales, or takedowns,
over the lastweek:

Takedowndate/ Deal value

Issuer/Industry Registration date ($mil.) Bookrunner(s)

NanoStringTechnologies Inc Oct. 7 $200.0 JPM,UBS, Cowen&Company LLC

Healthcare March 18,319

SpringWorksTherapeutics Inc Oct. 7 $250.0 JPM,GS, Cowen&Company LLC

Healthcare Oct. 6,320

GuardantHealth Inc Oct. 7 $714.0 JPM

Healthcare March 2,320

CleanSpark Inc Oct. 6 $40.0 HCWainwright&Co LLC

Utility &Energy Sept. 23,320

Gladstone LandCorp Oct. 8 $23.8 JanneyMontgomeryScott,

Real Estate/Property March 6,320 LadenburgThalmann, BRiley Securities Inc

Public andPrivateBorrowing
Treasurys
Tuesday, October 13 Thursday, October 15

Auction of 13 and 26week bills; Auction of 4 and8week bills;
announced onOctober 8; settles onOctober 15 announced onOctober 13; settles onOctober 20

Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

CorporateBorrowingRatesandYields
Spread+/- Treasurys,

Yield (%) in basis pts, 52-wkRange Total Return
Bond total return index Last Wkago Last Low High 52-wk 3-yr

U.S. Treasury, Barclays 0.550 0.500 6.71 5.36
U.S. TreasuryLong, Barclays 1.440 1.350 12.96 11.37
Aggregate, Barclays 1.210 1.180 n.a. 39 127 6.31 5.22
Fixed-RateMBS, Barclays 1.300 1.270 n.a. 28 132 4.09 3.73
HighYield 100, ICEBofA 4.438 5.009 408 271 1018 2.898 3.666
MuniMaster, ICEBofA 1.125 1.075 34 -12 41 3.756 3.910
EMBIGlobal, J.P.Morgan 4.696 4.843 374 277 662 3.776 3.743

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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5-year
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mortgage (ARM)

t

5-year Treasury
note yield

Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 3.24%
CreditUnion ofNewJersey 2.50%
Ewing, NJ 609-538-4061

AmericanAirlines Federal CreditUnion 2.63%
FtWorth, TX 800-533-0035

WebsterBank 2.63%
Hartford, CT 888-493-2783

STARFinancial Bank 2.75%
FortWayne, IN 765-622-4185

AssociatedBank,NA 3.00%
Rockford, IL 800-682-4989

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 3.20 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

S&P 500 Index
3477.13 s128.69, or 3.84% last week

High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

37.86 22.81
25.75 17.75
1.75 1.94

3580.84, 09/02/20
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International Stock Indexes
LatestWeek 52-WeekRange YTD

Region/Country Index Close % chg Low Close High % chg

World TheGlobalDow 3073.41 3.92 2138.97 • 3300.22 –5.5
DJGlobal Index 446.67 3.74 292.30 • 451.87 2.9
DJGlobal exU.S. 254.99 3.43 174.38 • 267.54 –3.3

Americas DJAmericas 812.01 4.02 512.68 • 830.76 6.7
Brazil SaoPauloBovespa 97483.31 3.69 63569.62 • 119527.63 –15.7
Canada S&P/TSXComp 16562.81 2.24 11228.49 • 17944.06 –2.9
Mexico S&P/BMV IPC 38478.58 5.01 32964.22 • 45902.68 –11.63
Chile Santiago IPSA 2533.89 0.31 2045.49 • 3722.44 –24.0

EMEA StoxxEurope600 370.35 2.11 279.66 • 433.90 –10.9
StoxxEurope50 2953.61 1.46 2383.14 • 3539.12 –13.2

Eurozone EuroStoxx 364.38 2.75 261.53 • 421.34 –9.8
EuroStoxx50 3273.12 2.58 2385.82 • 3865.18 –12.6

Austria ATX 2214.62 5.42 1630.84 • 3250.61 –30.5
Belgium Bel-20 3387.35 4.28 2528.77 • 4198.31 –14.4
France CAC40 4946.81 2.53 3754.84 • 6111.24 –17.3
Germany DAX 13051.23 2.85 8441.71 • 13789.00 –1.5
Greece AthexComposite 651.47 4.12 484.40 • 948.64 –28.9
Israel TelAviv 1364.80 3.48 1171.21 • 1751.79 –18.9
Italy FTSEMIB 19595.38 2.79 14894 • 25478 –16.6
Netherlands AEX 567.17 2.54 404.10 • 629.23 –6.2
Portugal PSI 20 4181.73 2.32 3596.08 • 5435.85 –19.8
Russia RTS Index 1164.34 1.42 832.26 • 1646.60 –24.8
SouthAfrica FTSE/JSEAll-Share 55182.99 1.78 37963.01 • 59001.87 –3.3
Spain IBEX35 6950.90 2.91 6107.2 • 10083.6 –27.2
Sweden OMXStockholm 738.49 1.75 478.95 • 738.49 8.5
Switzerland SwissMarket 10320.03 0.66 8160.79 • 11263.01 –2.8
U.K. FTSE 100 6016.65 1.94 4993.89 • 7674.56 –20.2

Asia-Pacific
Australia S&P/ASX200 6102.20 5.36 4546.0 • 7162.5 –8.7
China Shanghai Composite 3272.08 1.68 2660.17 • 3451.09 7.3
HongKong HangSeng 24119.13 2.81 21696.13 • 29056.42 –14.4
India S&PBSESensex 40509.49 4.68 25981.24 • 41952.63 –1.8
Japan Nikkei StockAvg 23619.69 2.56 16552.83 • 24083.51 –0.2
Malaysia FTSEBursaMalaysiaKLCI 1530.35 2.00 1219.72 • 1615.67 –3.7
Singapore Straits Times 2532.96 1.48 2233.48 • 3285.72 –21.4
SouthKorea Kospi 2391.96 2.75 1457.64 • 2443.58 8.8
Taiwan TAIEX 12887.19 2.97 8681.34 • 12976.76 7.4

Source: FactSet; DowJonesMarketData

Financial Flashback
The Wall Street Journal, October 12, 2000
The European Union gave AOL and Time Warner the green
light on their $117.8 billion merger on the condition that they
scrap some ties with European rivals Bertelsmann and Vivendi.

MajorU.S. Stock-Market Indexes
LatestWeek 52-Week % chg

High Low Close Net chg % chg Low Close (l) High %chg YTD 3-yr. ann.
DowJones

Industrial Average 28676.29 27728.03 28586.90 904.09 3.27 18591.93 l 29551.42 6.6 0.2 7.9
TransportationAvg 11912.64 11377.72 11861.95 564.85 5.00 6703.63 l 11861.95 15.3 8.8 6.3
UtilityAverage 880.25 830.88 875.81 43.32 5.20 610.89 l 960.89 1.1 -0.4 6.2
Total StockMarket 35754.19 34431.53 35696.38 1412.98 4.12 22462.76 l 36434.12 17.6 8.1 10.6
Barron's 400 761.82 732.71 759.71 38.10 5.28 455.11 l 759.71 12.5 3.8 3.5

NasdaqStockMarket

NasdaqComposite 11581.23 11124.45 11579.94 504.93 4.56 6860.67 l 12056.44 43.7 29.1 20.7
Nasdaq 100 11727.60 11256.26 11725.85 470.16 4.18 6994.29 l 12420.54 49.5 34.3 24.6

S&P

500 Index 3482.34 3354.54 3477.13 128.69 3.84 2237.40 l 3580.84 17.1 7.6 11.0
MidCap400 2010.39 1916.13 1996.36 93.57 4.92 1218.55 l 2106.12 4.2 -3.2 3.3
SmallCap600 932.54 882.83 926.19 49.61 5.66 595.67 l 1041.03 -1.0 -9.3 0.6

Other Indexes

Russell 2000 1645.04 1541.20 1637.55 98.25 6.38 991.16 l 1705.22 8.3 -1.9 2.9
NYSEComposite 13297.00 12824.20 13252.62 502.83 3.94 8777.38 l 14183.2 2.5 -4.7 2.5
Value Line 492.29 465.16 489.15 23.99 5.16 305.71 l 562.05 -4.7 -11.4 -3.4
NYSEArcaBiotech 5600.26 5342.19 5585.63 303.50 5.75 3855.67 l 6142.96 32.5 10.2 9.4
NYSEArcaPharma 671.04 647.14 668.13 16.69 2.56 494.36 l 675.64 14.6 2.2 6.6
KBWBank 80.40 75.43 79.55 4.82 6.45 56.19 l 114.12 -19.3 -29.8 -7.4
PHLX§Gold/Silver 150.02 139.79 150.02 7.18 5.03 70.12 l 161.14 68.7 40.3 19.6
PHLX§Oil Service 30.30 27.92 29.48 1.590 5.70 21.47 l 80.99 -54.9 -62.3 -40.4
PHLX§Semiconductor 2403.81 2245.03 2398.04 176.92 7.97 1286.84 l 2398.04 50.7 29.7 26.0
CBOEVolatility 30.00 24.03 25.00 -2.63 -9.52 11.54 l 82.69 60.5 81.4 34.3

NasdaqPHLX Sources: FactSet; DowJonesMarketData

Commodities and
Currencies

LastWeek YTD
Close Net chg %Chg % chg

DJCommodity 649.52 38.01 6.22 1.12

TR/CCCRB Index 151.74 7.62 5.28 -18.33

Crude oil,$per barrel 40.60 3.55 9.58 -33.51

Natural gas,$/MMBtu 2.741 0.303 12.43 25.22

Gold,$per troy oz. 1919.50 19.30 1.02 26.32

U.S. Dollar Index 93.01 -0.84 -0.89 -3.51

WSJDollar Index 87.98 -0.77 -0.87 -1.77

Euro, per dollar 0.8452 -0.0082 -0.96 -5.21

Yen, per dollar 105.62 0.30 0.29 -2.79

U.K. pound, in dollars 1.30 0.0114 0.88 -1.61

52-Week
Low Close(l) High %Chg

DJCommodity 433.70 l 649.52 5.20

TR/CCCRB Index 106.29 l 187.39 -13.80

Crude oil,$per barrel -37.63 l 63.27 -25.78

Natural gas,$/MMBtu 1.482 l 2.862 23.80

Gold,$per troy oz. 1452.10 l 2051.50 29.46

U.S. Dollar Index 92.14 l 102.82 -5.39

WSJDollar Index 87.52 l 97.02 -3.65

Euro, per dollar 0.8378 l 0.9352 -6.71

Yen, per dollar 102.37 l 112.11 -2.55

U.K. pound, in dollars 1.15 l 1.34 3.15

Real-time U.S. stock
quotes are available on
WSJ.com. Track most-
active stocks, new
highs/lows, mutual
funds and ETFs.

All are available free at
WSJMarkets.com

WSJ
.COM

BenchmarkYields andRatesBenchmarkYields andRates

MARKETS DIGEST

Dow Jones Industrial Average
28586.90 s904.09, or 3.27% last week

High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

28.05 19.24
24.78 17.41
2.17 2.29

29551.42, 02/12/20
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Current divisor 0.15198707565833

Bars measure the point change from Monday's open
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
gained 904.09 points, or 3.27%, on the week. A $1 change in the price
of any DJIA stock = 6.58-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $30,792, or a gain of 2.64%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '19)
chg (%) change in average* Company Symbol Close $1,000

7.31 18.13 119.29 salesforce.com CRM $265.98 $1,635
6.68 7.25 47.70 Travelers TRV 115.83 864
6.00 9.00 59.22 Caterpillar CAT 158.94 1,102
5.99 7.22 47.50 IBM IBM 127.79 989
5.57 8.94 58.82 3M MMM 169.30 987

5.30 8.77 57.70 Honeywell HON 174.38 1,003
5.08 15.86 104.35 UnitedHealthGroup UNH 327.84 1,129
4.67 9.62 63.29 Microsoft MSFT 215.81 1,379
4.66 4.73 31.12 AmericanExpress AXP 106.34 869
4.33 2.05 13.49 Dow DOW 49.36 949

4.13 1.58 10.40 Cisco CSCO 39.85 859
3.95 2.81 18.49 Chevron CVX 74.00 639
3.82 7.64 50.27 GoldmanSachs GS 207.54 920
3.55 1.81 11.91 Intel INTC 52.82 898
3.49 3.95 25.99 Apple AAPL 116.97 1,604

3.48 4.80 31.58 Procter&Gamble PG 142.92 1,166
3.43 4.34 28.56 Nike NKE 130.98 1,302
3.38 3.31 21.78 JPMorganChase JPM 101.20 752
3.23 4.73 31.12 Johnson&Johnson JNJ 150.97 1,056
2.94 1.45 9.54 Coca-Cola KO 50.81 942

2.57 5.18 34.08 Visa V 206.64 1,105
2.37 6.61 43.49 HomeDepot HD 285.92 1,333
1.98 2.43 15.99 WaltDisney DIS 124.98 864
1.62 2.28 15.00 Walmart WMT 142.78 1,217
1.59 0.57 3.75 Walgreens WBA 36.34 636

0.97 2.16 14.21 McDonald’s MCD 224.83 1,160
0.15 0.09 0.59 Verizon VZ 59.33 1,009
–0.45 –0.75 –4.93 Boeing BA 167.33 517
–0.54 –0.44 –2.89 Merck MRK 80.36 904
–3.55 –8.71 –57.31 Amgen AMGN 236.70 1,002

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0130 77.1503 28.8
Brazil real .1808 5.5322 37.6
Canada dollar .7623 1.3119 1.0
Chile peso .001258 794.70 7.5
Colombiapeso .000261 3828.00 16.7
EcuadorUSdollar 1 1 unch
Mexico peso .0473 21.1318 11.6
Uruguay peso .02349 42.5750 14.6
Asia-Pacific
Australian dollar .7244 1.3805 –3.1
China yuan .1494 6.6947 –3.9
HongKong dollar .1290 7.7501 –0.5
India rupee .01370 73.000 2.3
Indonesia rupiah .0000680 14700 5.9
Japan yen .009468 105.62 –2.8
Kazakhstan tenge .002340 427.34 11.9
Macau pataca .1254 7.9770 –0.5
Malaysia ringgit .2416 4.1388 1.2
NewZealand dollar .6670 1.4993 0.9
Pakistan rupee .00611 163.767 5.7
Philippines peso .0207 48.361 –4.6
Singapore dollar .7392 1.3529 0.5
SouthKoreawon .0008744 1143.63 –1.0
Sri Lanka rupee .0054283 184.22 1.6
Taiwan dollar .03494 28.617 –4.3
Thailand baht .03227 30.990 4.1

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004313 23185 0.1
Europe
CzechRep. koruna .04379 22.834 0.7
Denmark krone .1590 6.2902 –5.6
Euro area euro 1.1832 .8452 –5.2
Hungary forint .003321 301.09 2.0
Iceland krona .007253 137.87 13.8
Norway krone .1095 9.1325 4.0
Poland zloty .2646 3.7788 –0.4
Russia ruble .01303 76.766 23.7
Sweden krona .1139 8.7799 –6.3
Switzerland franc 1.0995 .9095 –6.0
Turkey lira .1272 7.8597 32.1
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.3047 .7665 1.6
Middle East/Africa
Bahrain dinar 2.6519 .3771 0.01
Egypt pound .0637 15.7039 –2.1
Israel shekel .2960 3.3779 –2.2
Kuwait dinar 3.2666 .3061 1.0
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7512 ...
SouthAfrica rand .0607 16.4664 17.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 87.98 –0.62–0.70 –1.77

Sources: Tullett Prebon, DowJonesMarketData
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HOW DO YOU MANAGE
RISK WHEN THE WORLD IS

UPS IDE DOWN?

We can't control what's next, but we can help navigate it. CME Group provides
24-hour access to trading opportunities in every investable asset class, allowing
market participants worldwide to manage risk and capture opportunities. For every
economic twist and turn, when the new normal is anything but… CME Group.

VIS IT CMEGROUP.COM/ACTION

Derivatives are not suitable for all investors and involve the risk of losing more than the amount originally deposited and any profit you might have made. This
communication is not a recommendation or offer to buy, sell or retain any specific investment or service. Copyright © 2020 CME Group Inc. All rights reserved.
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IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Friday3s Offer 1st-day Company SYMBOL Friday3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

KronosBio 27.07 42.5 ... Social Capital HedosophiaHldgsVI 10.25 2.5 ...
KRONOct. 9/$19.00 IPOF.UTOct. 9/$10.00

LandcadiaHldgs III 9.89 –1.1 ... Shattuck Labs 19.35 13.8 ...
LCYAUOct. 9/$10.00 STTKOct. 9/$17.00

SpruceBiosciences 17.00 13.3 ... AziyoBiologics 13.54 –20.4 –6.6
SPRBOct. 9/$15.00 AZYOOct. 8/$17.00

Social Capital HedosophiaHldgs IV 11.01 10.1 ... Empower 9.88 –1.3 0.1
IPOD.UTOct. 9/$10.00 EMPW.UTOct. 7/$10.00

Social Capital HedosophiaHldgsV 10.59 5.9 ... MontesArchimedesAcquisition 9.87 –1.3 0.3
IPOE.UTOct. 9/$10.00 MAACUOct. 7/$10.00

Sources: DowJonesMarketData; FactSet

General Equity Funds
AdamsDiversified Equity ADX 19.53 16.63 -14.8 14.6
BoulderGrowth& Income BIF 12.46 10.17 -18.4 -5.0
Central Secs CET 36.90 29.39 -20.4 -3.0
CohenStrsCEOppFd FOF 11.79 11.28 -4.3 -5.6
EVTxAdvDivIncm EVT NA 20.05 NA -9.8
GabelliDiv&IncTr GDV 22.57 19.08 -15.5 -0.7
Gabelli Equity Tr GAB 5.26 5.25 -0.2 0.7
JHancockTaxAdvDiv HTD 22.15 20.00 -9.7 -19.5
LibrtyAllStr Eq USA 6.76 6.16 -8.9 7.1
LibrtyAllStr Gr ASG 7.38 7.56 +2.4 41.6
RoyceMicro-CapTr RMT 9.94 8.33 -16.2 15.3
RoyceValue Trust RVT 16.00 13.62 -14.9 9.98
Source Capital SOR 42.19 37.17 -11.9 4.9
Tri-Continental TY 30.97 27.21 -12.1 9.1
SpecializedEquity Funds
AberdeenGlb PremProp AWP 5.72 4.97 -13.1 -12.8
AdamsNatural Resources PEO 11.95 10.11 -15.4 -29.7
AllianzGIAI &TechOpps AIO 25.66 22.97 -10.5 NS
GIDivInt&PremStr NFJ 14.29 12.31 -13.9 9.0

Listed are the 300 largest closed-end funds as
measured by assets. Closed-end funds sell a limited
number of shares and invest the proceeds in securities.
Unlike open-end funds, closed-ends generally do not
buy their shares back from investors who wish to cash
in their holdings. Instead, fund shares trade on a stock
exchange. NA signifies that the information is not
available or not applicable. NS signifies funds not in
existence for the entire period. 12 month yield is
computed by dividing income dividends paid (during
the previous 12 months for periods ending at month-
end or during the previous 52 weeks for periods
ending at any time other than month-end) by the
latest month-end market price adjusted for capital
gains distributions. Depending on the fund category,
either 12-month yield or total return is listed.

Source: Lipper

Friday, October 9, 2020
52wk

Prem Ttl
Fund (SYM) NAV Close /Disc Ret

ASAGold&PrecMet Ltd ASA 26.13 22.08 -15.5 82.4
BREnhC&I CII 17.76 15.86 -10.7 5.4
BlackRock Energy&Res BGR 7.00 6.17 -11.9 -39.8
BlackRock EqEnhDiv BDJ 8.57 7.47 -12.8 -9.5
BlackRock EnhGlbl Div BOE 11.60 10.00 -13.8 4.2
BlackRock Enh Intl Div BGY 6.26 5.39 -13.9 7.5
BlackRockHlth Sci Tr II BMEZ 27.44 24.81 -9.6 NS
BlackRockHlth Sciences BME 44.14 44.26 +0.3 26.3
BlackRockRes&Comm BCX 7.45 6.18 -17.0 -9.8
BlackRockSci&TechTr II BSTZ 30.94 27.75 -10.3 48.0
BlackRockSci&TechTrust BST 44.83 45.40 +1.3 55.9
BlackRockUtl Inf &Pwr BUI 22.39 22.28 -0.5 2.2
CBREClrnGlbRlEst IGR 7.62 6.24 -18.1 -13.1
ClearBridgeMLP&Midstm CEM NA 13.04 NA -73.1
ChnStrInfr UTF 23.87 23.34 -2.2 -3.5
Cohen&SteersQualInc RQI 12.78 11.68 -8.6 -18.9
Cohen&Steers TotRet RFI 12.91 12.50 -3.2 -7.3
CohenStrsREITPrefInc RNP 22.84 21.80 -4.6 -3.1
Columbia Sel PrmTechGr STK 23.43 23.02 -1.7 15.4
DNPSelect Income DNP 8.97 10.17 +13.4 -13.1
Duff&PhUti&Infra Inc Fd DPG 12.83 10.92 -14.9 -20.0
EtnVncEqtyInc EOI NA 15.01 NA 7.8
EtnVncEqtyIncoII EOS NA 19.12 NA 22.8
EVRskMnDvsEqInc ETJ NA 9.83 NA 17.6
ETnVncTxMgdBuyWrtInc ETB NA 13.90 NA -4.2
EtnVncTxMgdBuyWrtOpp ETV NA 14.02 NA 3.3
EvTxMnDvsEqInc ETY NA 11.14 NA 3.3
EtnVncTxMgdGlbB ETW NA 8.79 NA -0.4
EVTxMnGblDvEqInc EXG NA 7.82 NA 5.0
First Trust Energy IncG FEN 12.35 10.10 -18.2 -47.8
First Tr EnhancedEq FFA 16.86 15.55 -7.8 3.1
FirstTrMLPEner&Inc FEI 6.53 5.34 -18.2 -44.2
Gabelli Healthcare GRX 12.91 10.82 -16.2 12.8
GabUtility GUT 4.06 7.60 +87.2 16.9

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
GAMCOGlGold&NatRes GGN 4.08 3.51 -14.0 -5.8
JHanFinl Opptys BTO 21.73 23.34 +7.4 -18.6
NuvDow30DynOverwrite DIAX NA 13.84 NA -14.9
NuvCorEqAlpha JCE NA 13.15 NA 0.6
NuveenNasdaq 100DynOv QQQX NA 24.58 NA 17.7
NuvReal Est JRS NA 8.00 NA -19.0
NuveenRl Asst Inc&Gro JRI NA 12.46 NA -22.1
NuvS&P500DynOvFd SPXX NA 13.57 NA -4.8
NuvSP500BuyIncFd BXMX NA 11.67 NA -3.3
ReavesUtilityIncome UTG 32.65 32.30 -1.1 -5.0
Tortoise Enrgy Infra Crp TYG 21.38 16.32 -23.7 -77.1
Income&PreferredStockFunds
CalamosStratTot CSQ 14.32 14.12 -1.4 21.5
CohenStrsLtdDurPref&Inc LDP 24.87 23.85 -4.1 1.4
CohenStrsSelPref&Income PSF 25.65 26.18 +2.1 -5.2
FirstTrIntDurPref&Inc FPF 22.80 21.69 -4.9 0.1
JHanPrefInc HPI 18.82 19.26 +2.3 -10.1
JHPrefIncII HPF 18.49 18.23 -1.4 -11.6
HnckJPfdInco III HPS 16.54 16.26 -1.7 -8.1
JHanPrm PDT 13.14 13.07 -0.5 -20.8
LMPCapInco SCD NA 10.61 NA -14.2
NuveenPref & IncOpp JPC NA 8.64 NA -7.6
NuveenFd JPS NA 8.99 NA -2.9
NuveenPref & Inc Term JPI NA 22.65 NA -1.1
NuveenTxAdvDivGr JTD NA 13.04 NA -13.3
TCWStrat Income TSI NA 5.64 NA 4.7
Convertible Sec's. Funds
AdvntCnvrtbl&IncFd AVK 16.90 14.53 -14.0 10.6
GI Conv& Inc NCV 5.50 4.80 -12.7 -5.6
AGI Conv& Inc II NCZ 4.93 4.26 -13.6 -5.4
AGIDvs Inc&Conv ACV 30.55 27.44 -10.2 31.0
AGI Eqty&Conv Inc NIE 28.83 25.39 -11.9 28.1
CalamosConvHi CHY 13.97 12.50 -10.5 23.8
CalmosConvOp CHI 13.25 11.85 -10.6 23.1

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret LoanParticipationFunds
Apollo Senior Floating AFT NA 13.19 NA 7.8
BRDebt Strategy DSU 11.32 10.08 -11.0 8.5
BRF/R Inc Str FRA 13.55 11.83 -12.7 8.2
BlackRock FloatngRt Inc BGT 13.15 11.51 -12.5 8.1
Blackstone /GSOStrat BGB 13.79 12.31 -10.7 9.98
Blackstone/GSOSr Flt Rt BSL 15.33 13.71 -10.6 8.6
Eagle Point Credit ECC NA 9.49 NA 19.4
EtnVncFltRteInc EFT NA 12.46 NA 7.9
EVSenFlRtTr EFR NA 12.21 NA 8.1
EVSnrIncm EVF NA 6.10 NA 6.8
FT/Sr FltgRte Inc 2 FCT 12.53 10.96 -12.5 9.8
FT/Sr FltgRte 2022TgTr FIV 9.19 8.54 -7.1 3.3
Highland Income HFRO 12.54 8.67 -30.9 10.7

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

WorldEquity Funds
AberdeenEmgMkts Eq Inc AEF 7.91 6.67 -15.7 -1.7
AberdeenTotDynDiv AOD 9.45 8.10 -14.3 6.3
CalamosGloDynInc CHW 8.70 8.79 +1.0 24.2
China CHN 31.20 26.37 -15.5 42.9
EVTxAdvGlbDivInc ETG NA 15.44 NA 2.6
EtnVncTxAdvOpp ETO NA 21.71 NA -6.3
FirstTrDynEuro Eq Inc FDEU 12.33 10.38 -15.8 -18.2
GabelliMultimedia GGT 6.88 6.72 -2.3 -4.1
HighlandGlobal Alloc HGLB 9.47 6.10 -35.6 -29.4
India Fund IFN 20.32 17.31 -14.8 -1.5
JapanSmaller Cap JOF NA 8.53 NA 4.6
LazardGlbTotRetInc LGI 18.24 16.06 -12.0 11.5
MSChinaShrFd CAF 26.37 21.54 -18.3 6.2
MS India IIF 21.75 18.05 -17.0 -2.7
NewGermany GF 20.64 17.50 -15.2 29.9
TempletonDragon TDF 26.20 22.66 -13.5 44.8
TempletonEmMkt EMF 18.13 16.06 -11.4 16.8
Wells FargoGl DivOppty EOD 5.12 4.42 -13.7 -6.3

U.S.MortgageBondFunds
BlckRk Income BKT 6.29 6.11 -2.9 6.7
InvescoHI 2023Tgt Term IHIT 8.35 8.10 -3.0 7.5
InvestmentGradeBondFunds
BlRck CoreBond BHK 16.12 15.68 -2.7 5.1
BRCredit Alloc Inc BTZ 15.16 13.91 -8.2 7.0
Insight Select Income INSI 21.96 20.43 -7.0 4.1
InvescoBond VBF 21.31 20.08 -5.8 3.8
JHan Income JHS 16.04 15.20 -5.2 4.9
MFS Intmdt MIN 3.98 3.82 -4.0 9.1
WesternAsset Inf-Lk Inc WIA NA 12.32 NA 3.2
WesternAsset Inf-LkO&I WIW NA 11.47 NA 3.6
WestnAsst IGDefOppTr IGI NA 20.82 NA 4.1

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

CLOSED-END FUNDS

InvDYCrOpp VTA 11.08 9.50 -14.3 9.7
InvSnrIncTr VVR 4.28 3.69 -13.8 7.5
NuveenCredit Strat Inc JQC NA 6.17 NA 18.4
NuvFloatRateIncFd JFR NA 8.35 NA 8.0
NuvFloatRteIncOppty JRO NA 8.26 NA 7.9
NuveenSenior Income NSL NA 4.94 NA 8.5
PionrFltRate Tr PHD NA 10.18 NA 6.7
HighYieldBondFunds
AllianceBernGlHiIncm AWF 12.28 10.60 -13.7 7.4
Angel Oak FS Inc Trm FINS NA 16.81 NA 7.6
BaringsGlb SDHYBd BGH 15.06 13.59 -9.8 11.2
BRCorporateHY HYT 11.53 11.11 -3.6 8.7
BlackRock LtdDur Inc BLW 16.41 15.06 -8.2 8.0

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Continued on Page B9
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Insider-TradingSpotlight
Trading by ‘insiders’ of a corporation, such as a company’s CEO, vice president or director, potentially conveys
new information about the prospects of a company. Insiders are required to report large trades to theSEC
within twobusiness days. Here’s a look at the biggest individual trades by insiders, based on data received by
ThomsonFinancial onOctober 9, and year-to-date stock performance of the company
KEY: B: beneficial owner ofmore than 10%of a security class CB: chairman CEO: chief executive officer CFO: chief financial officer
CO: chief operating officer D: director DO: director and beneficial owner GC: general counsel H: officer, director and beneficial owner
I: indirect transaction filed through a trust, insider spouse,minor child or other O: officer OD: officer and director P: presidentUT:
unknown VP: vice president Excludes pure options transactions

Biggestweekly individual trades
Based on reports filedwith regulators this pastweek

No. of shrs in Price range ($) $Value
Date(s) Company Symbol Insider Title trans (000s) in transaction (000s) Close ($) Ytd (%)

Buyers
Oct. 2 Arcutis Biotherapeutics ARQT J. Silverstein DOI 496 25.00 12,400 24.14
Oct. 1 LogicBio Therapeutics LOGC E. Chimovits DOI 1,481 6.00 8,889 6.65 -7.6
Oct. 1-2 Cardlytics CDLX C. Sosin BI 95 71.21-71.30 6,769 80.92 28.7
Oct. 5 C. Sosin BI 2 72.46 173
Oct. 6 ElementSolutions ESI M.Franklin DI 500 11.50 5,750 12.21 4.5
Oct. 6-8 SelectaBiosciences SELB T. Springer DOI 3,185 1.65-1.89 5,445 2.02 -15.1
Oct. 6 T. Barabe D 50 1.68 84
Oct. 6-7 Churchill Capital CCXX M.Klein DOI 482 10.30-10.31 4,963
Sept. 30-Oct. 1Net 1U.E.P.S. Technologies UEPS A. Ball DI 350 3.38-3.46 1,205 3.41 -8.3
Oct. 2 A. Ball DI 21 3.43 72
Oct. 2-5 Liquidity Services LQDT W.Angrick CEOI 95 7.42-7.91 726 11.00 84.6
Oct. 2 VOXX International VOXX B. Kahli BI 44 7.90-7.95 346 8.93 103.9
Oct. 1 B. Kahli BI 25 7.93 198
Oct. 5 B. Kahli BI 5 8.00 42
Sept. 30 CarMax KMX M.ONeil D 3 93.40 252 94.96 8.3
Oct. 5-8 CenturyBancorp CNBKA J. Filler B 1 68.38-68.88 69 68.70 -23.6
Sept. 22 OakValleyBancorp OVLY T.Withrow D 5 12.01 64 14.79 -24.0
Oct. 2 HeritageGlobal HGBL R. Dove CEO 29 1.75 50 1.86 90.2

Sellers
Oct. 2 Nike NKE P. Knight R 800 125.31 100,248 130.98 29.3
Oct. 7 Scientific Games SGMS R. Perelman BI 2,500 28.00 70,000 33.57 25.4
Oct. 5 InternationalMoneyExpress IMXI A.Godfrey DOI 4,500 12.76 57,409 14.19 17.9
Oct. 5 J.Wender DOI 4,500 12.76 57,409
Oct. 6 MongoDB MDB D. Ittycheria CEO 225 236.00-246.09 54,765 259.07 96.8
Oct. 1 Workday WDAY D.Duffield DOI 228 217.66-222.15 50,008 225.73 37.3
Oct. 5 A. Bhusri CEO 88 218.24-224.46 19,587
Oct. 5-6 PaycomSoftware PAYC C. Richison CEO 90 327.76-344.10 30,412 366.00 38.2
Oct. 1-2 C. Richison CEO 90 315.49-330.64 29,096
Oct. 2 Apple AAPL J.Williams COI 257 113.52-114.19 29,233 116.97 59.3
Oct. 6-7 BestBuy BBY R. Schulze BI 251 115.10-115.31 28,913 116.59 32.8
Oct. 5 Merck MRK R. Davis CFO 251 81.03 20,360 80.36-11.600
Oct. 5-6 Smartsheet SMAR B. Frei D 362 49.79-51.09 18,201 54.28 20.8
Oct. 5-7 Natera NTRA M.Rabinowitz ODI 250 70.05-73.89 17,906 73.58 118.4
Oct. 6 Cintas CTAS M.Thompson O 49 330.90 16,245 339.53 26.2
Oct. 2-5 BJ'sWholesale ClubHoldings BJ C. Baldwin D 391 40.07-41.18 15,831 40.80 79.4
Oct. 2 Catalent CTLT J. Chiminski CEO 182 85.27-86.05 15,674 94.48 67.8
Oct. 5-7 Nutanix NTNX D. Pandey CEOI 682 21.56-22.11 14,894 23.12 -26.0

* Half the transactionswere indirect **Twoday transaction
p - Pink Sheets

Buying and selling by sector
Based on actual transaction dates in reports received this pastweek

Sector Buying Selling Sector Buying Selling

Basic Industries 0 5,360,209 Finance 276,084 35,080,540
Business services 1,276,531 7,453,481 Health care 35,513 31,625,694
Capital goods 0 0 Industrial 14,668 7,220,875
Consumer durables 41,600 4,729,251 Media 0 3,401,860
Consumer nondurables 0 46,994,848 Technology 87,763 87,643,330
Consumer services 981,015 53,253,275 Transportation 5,134 5,787,585
Energy 66,220 6,141,724 Utilities 16,611 4,600,881

Sources: ThomsonFinancial; DowJonesMarketData

Friday

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 1919.00
Handy&Harmanbase 1923.25
Handy&Harman fabricated 2134.81
LBMAGold PriceAM *1891.35
LBMAGold Price PM *1887.45
Krugerrand,wholesale-e 1999.09
Maple Leaf-e 2018.31
AmericanEagle-e 2018.31
Mexican peso-e 2325.60
Austria crown-e 1887.14
Austria phil-e 2018.31
Silver, troy oz.
Engelhard industrial 24.5500
Handy&Harmanbase 24.6600
Handy&Harman fabricated 30.8250
LBMAspot price *£18.5800
(U.S.$ equivalent) *23.9600
Coins,wholesale $1,000 face-a 19164
Othermetals
LBMAPlatinumPrice PM *871.0
Platinum,Engelhard industrial 897.0
Palladium,Engelhard industrial 2465.0

Friday

Aluminum, LME, $ permetric ton *1786.0
Copper,Comex spot 3.0795
IronOre, 62%FeCFRChina-s 125.9
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 646

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6175
Cotton,1 1/16 std lw-mdMphs-u 0.6389
Cotlook 'A' Index-t *72.95
Hides,hvy native steers piece fob-u 36.000
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 3.7150
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 5.9500
SoybeanMeal,Cent IL,rail,ton48%-u 362.70
Soybeans,No.1 yllw IL-bp,u 10.5050
Wheat,Spring14%-proMnpls-u 6.6375
Wheat,No.2 soft red,St.Louis-u 6.0375

Friday

Wheat - Hard - KC (USDA) $ per bu-u 5.4550
Wheat,No.1softwhite,Portld,OR-u 5.6000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 181.82
select 1-3,600-900 lbs.-u 168.98
Broilers, National compwtd. avg.-u,w 0.6506
Butter,AAChicago 1.4125
Cheddar cheese,bbl,Chicago 205.50
Cheddar cheese,blk,Chicago 264.75
Milk,Nonfat dry,Chicago lb. 112.50
Coffee,Brazilian,Comp 1.0310
Coffee,Colombian, NY 1.5690
Eggs,largewhite,Chicago-u 0.9750
Flour,hardwinter KC 15.20
Hams,17-20 lbs,Mid-US fob-u 0.58
Hogs,Iowa-So.Minnesota-u 75.80
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0275
Steers,Tex.-Okla. Choice-u 108.00
Steers,feeder,Okla. City-u,w 148.50

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.0800
Grease,choicewhite,Chicago-h 0.2950
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3464
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; 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 10/8

Source: Dow JonesMarket Data

CashPrices Friday, October 9, 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.

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 9, 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. 0.11 0.12 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1000 0.1000 1.9500 0.1000

Week —52-WEEK—
Latest ago High Low

Low 0.0500 0.0500 1.7700 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1000 0.1000 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 1.969 1.944 3.388 1.751
60days 1.994 1.981 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as ofOctober 8, 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.

Commercial paper (AA financial)
90days n.a. 0.14 2.53 0.04

Libor
Onemonth 0.14525 0.14000 1.91350 0.13950
Threemonth 0.22413 0.23350 2.00325 0.21788
Sixmonth 0.24575 0.24475 1.98588 0.23375
One year 0.34763 0.35750 2.01200 0.34388

Euro Libor
Onemonth -0.565 -0.571 -0.360 -0.621
Threemonth -0.523 -0.528 -0.142 -0.539
Sixmonth -0.498 -0.496 -0.052 -0.504
One year -0.443 -0.440 0.008 -0.443

SecuredOvernight FinancingRate
0.08 0.08 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.118 49.800 2.170 0.002
MBS 0.129 59.900 2.093 0.011

Week —52-WEEK—
Latest ago High Low

Prem12Mo
Fund (SYM) NAV Close /Disc Yld
OtherDomestic TaxableBondFunds
AmBeaconApollo TR:T 10.17 NA NA NS
AmBeaconApollo TR:Y 10.20 NA NA 3.1
AmBeaconSPEnh Inc:T 9.31 NA NA NS
AmBeaconSPEnh Inc:Y 9.34 NA NA 4.4
BRCredit Strat;A 10.08 NA NA NS
BRCredit Strat;Inst 10.08 NA NA 5.2
BlackRockMlt-SctrOppty 81.97 NA NA 9.2
BlackRockMlt-SecOpp II 84.96 NA NA 8.9
Carlyle Tact Pvt Cred:A NA NA NA 7.3
Carlyle Tact Pvt Cred:I NA NA NA 8.0
Carlyle Tact Pvt Cred:L NA NA NA 7.6
Carlyle Tact Pvt Cred:M NA NA NA NS
Carlyle Tact Pvt Cred:N NA NA NA 8.1
Carlyle Tact Pvt Cred:Y NA NA NA 7.8
CIONAresDvsfd Crdt;A NA NA NA 5.8
CIONAresDvsfd Crdt;C NA NA NA 5.8
CIONAresDvsfd Crdt;I NA NA NA 5.7
CIONAresDvsfd Crdt;L NA NA NA 5.8
CIONAresDvsfd Crdt;U NA NA NA NS
CIONAresDvsfd Crdt:U2 NA NA NA NS
CIONAresDvsfd Crdt;W NA NA NA 5.7
CNRSelect Strategies NA NA NA 0.0
GLBeyond Income 0.77 NA NA NE
KKRCREDITOPPTY;I NA NA NA NS
KKRCREDITOPPTY;T NA NA NA NS
KKRCREDITOPPTY;U NA NA NA NS
LordAbbett CredOpps Fd 9.52 NA NA 7.5
LordAbbett CredOpps Fd 9.52 NA NA 8.3
LordAbbett CrdOp:U 9.52 NA NA NS
Palmer SquareOpp Inc NA NA NA 6.3
Resource Credit Inc:A NA NA NA 8.4
Resource Credit Inc:C NA NA NA 7.7
Resource Credit Inc:I NA NA NA 8.7
Resource Credit Inc:L NA NA NA 8.2
Resource Credit Inc:W NA NA NA 8.4
Thrivent Church Ln&Inc:S NA NA NA 2.7
World IncomeFunds
Destra Int&Evt-DvnCrd:A 24.04 NA NA 4.8
Destra Int&Evt-DvnCrd:I 24.04 NA NA 5.1
Destra Int&Evt-DvnCrd:L 24.04 NA NA 4.6
Destra Int&Evt-DvnCrd:T 24.03 NA NA 4.4
NationalMuni BondFunds
PIMCOFlexMun Inc;A-3 NA NA NA 2.2
PIMCOFlexMun Inc:A1 NA NA NA NS
PIMCOFlexMun Inc;A2 NA NA NA NS
PIMCOFlexMun Inc;Inst NA NA NA 2.9
Tortoise Tax-AdvSoc Inf 9.64 NA NA 5.0

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
SpecializedEquity Funds
Bluerock Total Inc+RE:A 28.96 NA NA 1.2
Bluerock Total Inc+RE:C 27.60 NA NA 0.5
Bluerock Total Inc+RE:I 29.50 NA NA 1.5
Bluerock Total Inc+RE:L 28.72 NA NA 1.0
CIMRA&CA NA NA NA NS
CIMRA&CC NA NA NA NS
CIMRA&C I NA NA NA NS
CIMRA&CL NA NA NA NS
GSReal EstDiv Inc:A 9.49 NA NA -6.6
GSReal EstDiv Inc:C 9.48 NA NA -7.2
GSReal EstDiv Inc:I 9.89 NA NA -6.6
GSReal EstDiv Inc:L 9.49 NA NA -6.8
GSReal EstDiv Inc:W 9.63 NA NA -6.7
NexPointRlEstStrat;A 15.40 NA NA -20.8
NexPointRlEstStrat;C 15.56 NA NA -21.1
NexPointRlEstStrat;Z 15.55 NA NA -20.4
PREDEX;I 25.07 NA NA 0.1
PREDEX;T 25.17 NA NA 0.1
PREDEX;W 25.16 NA NA 0.1
Principal DvsSel RAA 23.57 NA NA -4.3
Principal DvsSel RA Ins 23.60 NA NA -4.1
Principal DvsSel RAY 23.66 NA NA -3.9
SharesPost 100;A 32.60 NA NA 11.6
SharesPost 100:I 32.83 NA NA 11.9
SharesPost 100:L 32.39 NA NA 11.4
USQCoreReal Estate:I 24.74 NA NA 0.2
USQCoreReal Estate:IS 24.75 NA NA 0.3
Versus CapMMgrRE Inc:I 26.68 NA NA NE
VersusCapital Real Asst 24.90 NA NA 0.1
WildermuthEndwmnt:A 13.26 NA NA -1.6
WildermuthEndwmnt:C 12.79 NA NA -2.5
WildermuthEndowment:I 13.33 NA NA -1.9
Income&PreferredStockFunds
A3Alternative Cr 10.50 NA NA 11.1
Calamos L/SEqty andDI CPZ 18.29 15.22 -16.8 NS
DestraMulti-Altrntv;A 11.77 NA NA -8.2
DestraMulti-Altrntv;C 11.27 NA NA -8.9
DestraMulti-Altrntv;I 12.01 NA NA -8.0
DestraMulti-Altrntv;T 11.44 NA NA -8.7
Flat RockOpportunity 17.58 NA NA -0.5
VariantAltrntv Inc:Inst 26.30 NA NA 6.3
VariantAltrntv Inc:Inv 26.31 NA NA 6.1
Convertible Sec's. Funds
CalmosDynConv and Inc CCD 26.67 24.58 -7.8 47.4
WorldEquity Funds
ACAPStrategic:A 26.51 NA NA 49.8

PIMCODynCrd&Mrt Inc PCI NA 19.54 NA 12.6
PIMCODynamic Income PDI 23.45 24.69 +5.3 12.0
PIMCO IncomeOpportunity PKO 21.96 23.30 +6.1 9.8
PIMCOStratg Inc RCS NA 6.38 NA 10.8
TempletonEm Inc TEI 8.86 7.39 -16.6 8.4
TempltnGlbl Inc GIM 6.12 5.33 -12.9 4.9
WstAstEmergDebt EMD NA 12.77 NA 9.7
WesternAssetGl CrDOp GDO NA 17.56 NA 7.3
NationalMuni BondFunds
AllBerNatlMunInc AFB 14.91 13.55 -9.1 4.1
BlckRk InvQMun BKN 16.14 16.46 +2.0 4.5
BlackRockMuni 2030Tgt BTT 26.06 24.90 -4.5 3.0
BlackRockMuni BFK 14.11 13.90 -1.5 4.7
BlackRockMuni II BLE 14.57 15.16 +4.0 4.7
BlckRkMuni IncQly BYM 15.41 14.12 -8.4 4.0
BRMuniAssets Fd MUA 13.94 14.13 +1.4 4.5
BRMuniEnhanced MEN 12.08 11.43 -5.4 4.2
BRMuniHoldingsQly MFL 14.52 13.51 -7.0 4.0
BRMHQly 2 MUE 13.86 12.69 -8.4 4.3
BRMuniHoldngs MHD 16.56 15.33 -7.4 4.8
BRMuniVest Fd MVF 9.49 8.76 -7.7 4.7
BRMuniVest 2 MVT 14.90 14.19 -4.8 4.7
BRMuniYield Fd MYD 14.55 13.55 -6.9 5.0
BRMuniYieldQlty MQY 16.07 16.34 +1.7 4.1
BRMuniYldQlty2 MQT 14.13 13.27 -6.1 4.2
BRMuniYldQly 3 MYI 14.69 13.47 -8.3 3.9
BNYMellonMuni Bd Infra DMB 14.07 13.71 -2.6 4.7
BNYMellon StrMuni Bond DSM 8.04 7.40 -8.0 5.0
BNYMellonStratMuni LEO 8.33 8.26 -0.8 5.0
DWSMuni Inc KTF 12.41 11.10 -10.6 4.2
EVMuniBd EIM 13.98 13.07 -6.5 4.2
EVMuniIncm EVN 13.75 12.69 -7.7 4.3
EVNatMuniOpp EOT 21.08 20.15 -4.4 4.0
InvAdvMuIncTrII VKI 11.83 10.80 -8.7 4.9
InvescoMuniOp OIA 7.43 7.39 -0.5 5.1
InvescoMuOppTr VMO 13.24 12.39 -6.4 4.8
InvescoMuTr VKQ 13.24 12.18 -8.0 4.8
InvescoQual Inc IQI 13.43 12.29 -8.5 4.7
InvTrInvGrMu VGM 13.66 12.57 -8.0 4.9
InvescoValMunInc IIM 16.32 14.87 -8.9 4.7
MAINSTAY:MKDEFTRMUNOP MMD 20.36 20.82 +2.3 4.9
NeubrgrBrm NBH 14.74 15.02 +1.9 4.8
NuveenAMT-FrMuVal NUW NA 15.90 NA 3.0
NuveenAMT-FrQltyMun I NEA NA 14.37 NA 4.5
NuveenAMT-FrMuCI NVG NA 15.77 NA 5.0
NuveenDynMuniOpp NDMO NA NA NA NS
NuveenEnhMuni Val NEV NA 15.05 NA 4.7
Nuveen IntDurMunTerm NID NA 13.35 NA 3.8

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

NuveenMuCrdtOpps NMCO NA 12.35 NA 5.2
NuvMuni Credit Income NZF NA 14.91 NA 5.1
NuvMuniHiIncOpp NMZ NA 13.45 NA 5.3
NuveenMuni Val NUV NA 10.82 NA 3.4
NuveenQualityMuni Inc NAD NA 14.56 NA 4.5
NuveenSel TF NXP NA 16.91 NA 3.2
NuveenSel TF 2 NXQ NA 15.15 NA 3.3
NuveenSel TF 3 NXR NA 16.30 NA 3.1
PIMCOMuniInc PMF 12.72 13.39 +5.3 4.9
PIMCOMuniIncII PML 11.89 13.59 +14.3 5.3
PimcoMuni III PMX 10.84 11.38 +5.0 4.9
PioneerHilncAdv MAV 12.07 10.93 -9.4 4.4
PioneerMunHiIcmT MHI 12.90 11.65 -9.7 4.6
PutnamMgd Inc PMM 7.91 7.66 -3.2 5.0
PutnamMuniOpp PMO 13.50 13.12 -2.8 4.9
RiverNorthMgdDurMun I RMM 18.50 16.91 -8.6 6.0
WesternAssetMgdMuni MMU NA 12.19 NA 4.5
WestnAsstMuDefOppTr MTT NA 20.13 NA 3.4
Single StateMuni Bond
BlackRock CAMun BFZ 15.36 13.10 -14.7 3.5
BRMHCAQly Fd Inc MUC 15.55 14.25 -8.4 4.0
BRMHNJQly MUJ 15.58 13.72 -11.9 4.8
BRMHNYQly MHN 14.74 13.51 -8.3 4.1
BRMuniYld CA MYC 15.68 13.89 -11.4 3.7
BRMuniYld CAQly MCA 15.65 14.38 -8.1 4.0
BRMuniYldMIQly MIY 15.57 14.15 -9.1 4.2
BRMuniYldNJ MYJ 15.65 13.73 -12.3 5.2
BRMuniYldNYQly MYN 14.16 12.86 -9.2 4.1
BRMuniYld PAQly MPA 15.72 13.84 -12.0 4.2
EVCAMuniBd EVM 12.60 11.68 -7.3 4.0
EatonVanceNYMuni Bd ENX 13.17 11.91 -9.6 4.1
InvCaValMuIncTr VCV 13.39 12.59 -6.0 4.2
InvPAValMuIncTr VPV 13.91 12.20 -12.3 4.7
InvTrInvGrNYMu VTN 13.96 12.28 -12.0 4.5
NuveenCAAMT-FQualMI NKX NA 15.31 NA 4.1
NuveenCAVal NCA NA 10.51 NA 3.0
NuveenCAQtyMuInc NAC NA 14.70 NA 4.2
NuveenMDQualMuni Inc NMY NA 13.23 NA 4.1
NuveenMIQualMuni Inc NUM NA 14.20 NA 3.9
NuvNJQualMuni Inc NXJ NA 13.61 NA 4.7
NuveenNYAMT/FrQualMI NRK NA 12.98 NA 4.2
NuveenNYQualMuni Inc NAN NA 13.64 NA 4.3
NuveenOHQualMuni Inc NUO NA 15.19 NA 3.5
NuveenPAQualMuni Inc NQP NA 13.71 NA 4.6
NuveenVAQltyMun Inc NPV NA 15.18 NA 3.5
PIMCOCA PCQ 13.73 17.84 +29.9 4.6
PIMCOCAMuniII PCK 8.70 9.26 +6.4 4.2
PimcoCAMuni III PZC 9.91 10.73 +8.3 4.3

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret

ACAPStrategic:W 19.79 NA NA 51.0
BMOLGMFrontME;I 6.48 NA NA -19.6
CalamosGlbTotRet CGO 13.07 12.72 -2.7 27.8
Primark Priv Eq Inv:III NA NA NA NS
VirtusTotalRetFd ZTR NA 7.91 NA NA

LoanParticipationFunds
1WSCredit Income NA NA NA 6.2
AlphCntrc PrimeMerid In 9.88 NA NA NS
AngelOakStr Crdt:Inst NA NA NA 8.0
AxonicAlternative Inc NA NA NA 3.9
Blackstone/GSOFREID NA NA NA 6.0
Blackstone/GSOFREI I NA NA NA 6.3
Blackstone/GSOFREI T NA NA NA 5.8
Blackstone/GSOFREI T-I NA NA NA 5.7
Blackstone/GSOFREIU NA NA NA NS
Blstn CommntyDev 10.09 NA NA 3.5
BNYMAlcntr GlbMSCr Fd NA NA NA 7.3
CLIFFWATERCLFD;I 10.38 NA NA 4.4
CNRStrategic Credit NA NA NA 8.4
FedProj&TrFinanceTendr 9.93 NA NA 2.8
FSGlobal CrdtOpptysD NA NA NA 7.3
GarrisonCapital Inc GARS NA 3.89 NA NA
SchrdrsOpp Inc;A 24.98 NA NA NS
SchrdrsOpp Inc;A2 NA NA NA NS
SchrdrsOpp Inc;I 25.01 NA NA NS
SchrdrsOpp Inc;SDR 25.05 NA NA NS
InvescoSr LoanA 6.04 NA NA 4.8
InvescoSr LoanC 6.06 NA NA 4.0
InvescoSr Loan IB 6.04 NA NA 5.0
InvescoSr Loan IC 6.04 NA NA 4.9
InvescoSr LoanY 6.05 NA NA 5.0
Pioneer Sec Inc 9.01 NA NA NS
HighYieldBondFunds
Griffin InstAccess Cd:A NA NA NA 6.4
Griffin InstAccess Cd:C NA NA NA 6.4
Griffin InstAccess Cd:F NA NA NA 6.5
Griffin InstAccess Cd:I NA NA NA 6.4
Griffin InstAccess Cd:L NA NA NA 6.5
PIMCOFlexible Cr I;A-2 8.72 NA NA NS
PIMCOFlexible Cr I;A-4 8.72 NA NA 10.6
PIMCOFlexible Cr I;Inst 8.72 NA NA 11.4
PionrILSBridge NA NA NA 0.0
WAMiddleMktDbt NA NA NA 8.3
WAMiddleMkt Inc NA NA NA 9.7

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

BNYMellonHi Yield Str DHF NA 2.76 NA 9.5
Brookfield Real Asst Inc RA 19.49 17.04 -12.6 14.4
CrSuisHighYld DHY 2.43 2.17 -10.7 9.6
DoubleLine Inc Sol DSL NA 16.40 NA 11.5
DoubleLineYldOpps DLY 19.24 18.14 -5.7 NS
First TrHi Inc Lng/Shrt FSD 15.85 14.19 -10.5 9.4
First TrustHYOpp:2027 FTHY 20.67 NA NA NS
IVYHIGH INCOMEOPP IVH 13.76 12.16 -11.6 10.3
NeubHgYldStrt NHS 12.00 11.42 -4.8 9.7
NewAmerHi Inc HYB 9.52 8.37 -12.1 7.0
NexPointStratOppty NHF 17.00 8.46 -50.2 19.6
NuveenCINov 2021 Tgt JHB NA 9.11 NA 4.8
NuveenCrdtOpps 2022TT JCO NA 8.00 NA 7.1
NuveenGlobal High Inc JGH NA 13.91 NA 8.5
PGIMGlobal HighYield GHY NA 13.46 NA 9.5
PGIMHighYield Bond ISD 16.08 14.09 -12.4 9.1
PioneerHilncmTr PHT 8.85 8.31 -6.1 9.3
Wells Fargo IncomeOppty EAD 8.54 7.54 -11.7 9.6
WstAstHIF II HIX NA 6.56 NA 9.1
WesternAssetHi IncOpp HIO NA 5.00 NA 7.8
WesternAssetHi YldDO HYI NA 14.46 NA 8.0
OtherDomestic TaxableBondFunds
Apollo Tactical Income AIF NA 13.10 NA 8.2
AresDynamic CrdtAlloc ARDC NA 12.86 NA 9.7
BlackRockMlt-Sctr Inc BIT 17.87 16.15 -9.6 9.4
BlackRock TaxMuni Bd BBN 24.64 25.63 +4.0 5.1
DoubleLine:Oppor Crdt Fd DBL 19.55 19.25 -1.5 7.4
Duff&PhUtil Cor DUC 9.62 9.19 -4.5 6.0
EVLmtDurIncm EVV NA 11.75 NA 10.6
Franklin LtdDur Income FTF 9.26 8.66 -6.5 11.1
JHan Investors JHI 17.37 16.38 -5.7 8.5
KKR IncomeOpportunities KIO NA 13.92 NA 11.0
MFSCharter MCR 8.81 8.31 -5.7 8.7
NuveenTaxableMuni Inc NBB NA 22.15 NA 5.0
PIMCOCorp& IncOppty PTY 12.72 16.68 +31.1 9.8
PIMCOCorp& Inc Strat PCN 12.96 16.14 +24.5 9.0
PIMCOHilnco PHK 5.14 5.46 +6.2 12.4
PIMCO IncmStrFd PFL 9.62 10.40 +8.1 10.6
PIMCO IncmStrFd II PFN 8.61 9.32 +8.2 10.5
PutnamMas Int PIM 4.35 4.16 -4.4 8.7
PutnamPrem Inc PPT 4.81 4.63 -3.7 9.4
Wells FargoMulti-Sector ERC 12.35 11.16 -9.6 10.9
World IncomeFunds
AbrdnAP IncFd FAX 4.70 3.96 -15.7 7.9
BrndywnGLBGlb IncOppts BWG NA 11.66 NA 7.2
EtnVncStDivInc EVG NA 12.06 NA 7.9
MSEmMktDomDebt EDD 6.85 5.63 -17.8 8.2

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Continued from Page B8

Closed-End Funds | WSJ.com/market-data/mutualfunds-etfs

MARKETS & FINANCE

THE TICKER | Market events coming this week
Monday
BondMarket closed for
ColumbusDay (stocks
are open)

Tuesday

Consumer-price index
All items,Aug. up 0.4%
Sept., expected up0.2%
Core, Aug. up 0.4%
Sept.,expected up0.2%

Earnings expected*
Estimate/YearAgo($)

BlackRock 7.76/7.15
Citigroup 0.91/2.07
Fastenal 0.37/0.37
First Republic Bank

1.39/1.31
Johnson& Johnson

1.96/2.12
JPMorganChase

2.23/2.68

Wednesday
Mort. bankers indexes
Purchase, previous

down2%
Refinan, prev. up 8%

Producer-price index
All items,Aug. up0.3%
Sept.,expected up0.2%

Core,Aug. up0.4%
Sept.,expected up0.2%

Earnings expected*
Estimate/YearAgo($)

Bank ofAmerica
0.49/0.56

GoldmanSachsGroup
5.54/4.79

PNCFinancial Services
Group

2.07/2.94
U.S. Bancorp

0.90/1.15
UnitedHealthGroup

3.10/3.88
Wells Fargo 0.44/0.92

Thursday

EIA status report
Previous change in stocks in
millions of barrels

Crude-oil stocks up0.5
Gasoline stocks

down1.4
Distillates down1.0

EIAreport:naturalgas
Previous change in stocks in
billions of cubic feet

Up75

EmpireManufacturing
Sept., previous 17.0

Oct., expected 12.0

Importprice index
Aug., previous up 0.9%
Sept.,expected up0.1%

Initial jobless claims
Previous 840,000
Expected 830,000

PhiladelphiaFedsurvey
Sept.,previous 15.0
Oct.,expected 14.0

Earnings expected*
Estimate/YearAgo($)

Charles Schwab
0.48/0.70

IntuitiveSurgical
2.02/3.43

MorganStanley
1.28/1.21

Truist Financial
0.83/0.95

WalgreensBoots
Alliance 0.96/1.43

Friday
Capacityutilization
Aug., previous 71.4
Sept., expected 71.8

Industrial production
Aug., previous up 0.4%

Sept., expected
up 0.5%

Retail sales, ex. autos
Aug., previous up 0.7%
Sept.,expected up0.3%

Retail sales
Aug., previous up 0.6%
Sept.,expected up0.7%

Business inventories
Jul.,previous up0.1%
Aug.,expected up0.4%

U.Mich. consumer index
Sept., final 80.4
Oct., prelim 80.4

Earnings expected*
Estimate/YearAgo($)

Bank ofNewYorkMellon
0.94/1.07

J.B.Hunt Transport
Services 1.27/1.40
KansasCity Southern

1.87/1.94
Schlumberger

0.12/0.43
StateStreet

1.41/1.51
V.F. 0.47/1.26

* FACTSET ESTIMATES EARNINGS-PER-SHARE ESTIMATES DON’T INCLUDE EXTRAORDINARY ITEMS (LOSSES IN PARENTHESES) � ADJUSTED FOR
STOCK SPLIT NOTE: FORECASTS ARE FROM DOW JONES WEEKLY SURVEY OF ECONOMISTS Walgreens is expected to report earnings of 96 cents a share Thursday, down from $1.43 a year earlier.
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Apple Will Need More Than 5G
Success of new iPhones likely requires features beyond using speedy network
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Source: FactSet

Apple Inc. is master of the up-
sell, but 5G might present the com-
pany with its biggest challenge yet.

The tech giant has scheduled an
event for Oct. 13, when it is widely
expected to unveil this year’s
iPhone lineup. As is typical, the
company has said nothing about
its plans for what would be the
20th iteration of its iconic smart-
phone, not counting large-screen
variants of the same models. But
leaks and supplier reports all have
confirmed that the next-generation
5G wireless standard will be in-
cluded in at least some of this
year’s designs, and Apple itself
dubbed the event “Hi, Speed” on
its announcement.

Nearly all of the company’s com-
petitors—including the largest,
Samsung—already have 5G phones
on the market. But most of the
world’s 5G action has been taking
place in China, which accounted for
more than three-quarters of 5G de-
vice shipments in the second quar-
ter, according to Counterpoint Re-

search. In the U.S., 5G coverage is
still limited, even in major cities.
That has hampered the uptake so
far. IDC estimates that 4.2 million
5G smartphones were sold in the
U.S. in the first half of this year—
about 7.5% of total domestic smart-
phone shipments in that time.

Apple is widely expected to
boost that. Counterpoint analyst
Jeff Fieldhack predicts this year’s
new iPhones will sharply increase
the market share of 5G devices, re-
sulting in such phones accounting
for 20% of domestic smartphone
sales by the end of the year. And
several equity analysts have
started redeploying the “supercy-
cle” term used to predict strong
iPhone cycles in the past—though
not always accurately. Analysts
project total iPhone unit sales will
rise 10% in Apple’s current fiscal
year ending next September, fol-
lowing two straight years of de-
clines, according to consensus esti-
mates from Visible Alpha.

That in turn has fueled Apple’s

stock, which has jumped 59% so
far this year even after retreating
from its Sept. 1 peak. At more than
31 times forward earnings, the
stock remains in its most expen-
sive valuation range in more than
a decade.

Is a 5G iPhone worth that?
Probably not—if that is the only
selling point. Past comparisons are
problematic. The last major net-
work transition to the current
standard known as LTE took place
in the 2010-12 time frame, when
smartphones were still a fast-
growing business globally. Apple’s
first LTE device was the iPhone 5,
which launched in late 2012. That
device also sparked “supercycle”
projections, though sales and the
phone’s lower profit margins
didn’t quite live up to the hype.
Apple’s share price had surged
65% that year ahead of the iPhone
5 launch—and then slid 24% in the
remainder of the year.

Smartphone buyers tend to be
more motivated by improved fea-

tures such as screen size, better
cameras and longer battery life.
The iPhone 6 cycle that kicked off
in late 2014 turned out to be Ap-
ple’s best ever, thanks to the sig-
nificant display-size boost that de-
vice delivered. And last year’s
iPhone 11 Pro models with their
triple-lens cameras turned out to
be more popular than expected.
Analysts believe those models ac-
counted for 28% of Apple’s total
iPhone sales volume for the fiscal
year that ended in September,
compared with the 23% for the

previous year’s top-of-the-line
iPhone models, according to Visi-
ble Alpha.

The success of last year’s
iPhones is actually another chal-
lenge for this year’s, as smart-
phone buyers now tend to hold on
to their devices for three to four
years. Apple still has a strong base
of fans willing to line up for what-
ever the company comes up with
each year. Getting enough of them
to justify a market value of $2 tril-
lion will be a tall order.

—Dan Gallagher

Apple's iPhone
unit sales

Change inApple's share price from
start of the year to iPhone
introduction*

Sources: the company (2010-18 sales), Visible Alpha (2019-21); FactSet (change)
Note: Fiscal years ended September *2020 based on Oct. 9 close
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PROJECTION

Banks Get a Breather From Their Lending Woes
this year, according to FactSet.

But the bank index overall is
still down nearly 30% so far this
year, opening a huge gap to the
S&P 500’s rally.

What could help narrow that
gap would be surprising resilience
in net interest income.

On the surface this measure of
core lending profits should be de-
pressed due to ultralow interest
rates. That is especially the case
since U.S. banks saw overall loans
drop by more than $100 billion
from the second to the third quar-
ter, according to Autonomous Re-
search.

Still, some upside to net inter-
est income could come from banks
deploying deposit inflows more

and Signature Bank, which have
sizable commercial-real estate
portfolios in New York City, in the
spotlight.

Still, in the weeks ahead macro
factors like the direction of inter-
est rates, the U.S. election and the
spread of the virus itself are likely
to remain dominant.

Already Main Street lenders,
typically more sensitive to interest
rates, have rallied of late thanks to
a climb in longer-term yields.

S&P 500 regional banks are up
10% so far in October, topping Wall
Street banks.

When the tides change this rap-
idly, it can be easy to get caught
off guard.

—Telis Demos

aggressively into buying securities,
rather than just parking them at
the Federal Reserve.

Banks aren’t expected to add
substantially to their credit-loss
provisions. But their commentary
about credit trends may be crucial
to setting expectations for if and
when some reserves might be re-
leased, which would boost future
net income.

One focus may be on exposures
to big-city commercial real estate,
where investors’ expectations are
murkier than for consumer loans,
which are closely linked to the
prospects for government stimu-
lus.

That will likely put commentary
from lenders such as M&T Bank

For the first time since the start
of the coronavirus pandemic, U.S.
bank earnings aren’t expected to
be overwhelmed by waves of
credit provisions when they begin
reporting third-quarter results this
week.

That could give investors a
chance to focus more on other
trends, where there might be some
surprising undercurrents.

The biggest banks’ Wall Street
units are expected to have another
strong quarter, thanks partly to a
boom in stock offerings.

Shares of Bank of America and
JPMorgan Chase, and particularly
Goldman Sachs Group and Mor-
gan Stanley, have outperformed
the KBW Nasdaq Bank index so far
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