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WTO
Opens
Boeing
To EU
Tariffs
Trade body’s ruling
follows last year’s
authorization of U.S.
levies against Airbus

JPMorgan’s third-
quarter earnings
increased 4%,
beating analysts’
estimates, and
Citigroup posted a
smaller loss than
expected, but both
banks warned of
uncertainty about
the country’s
economy. B1

beer,” he says.
The $15 ghost from Party

City runs on two pulleys: A
wooden basket behind the
ghost holds two beverages;

Mr. Thompson attaches candy
to the creature’s hands. He
then gives a shove to send it
out and pulls it back with a
fishing reel. A video of the
setup, posted on social media,
has received a total of at least
25 million page views.

It’s already a scary time,
which makes celebrating Hal-
loween unusually complicated.
Many of the usual activities
are high risk: The Centers for
Disease Control and Preven-
tion has advised people to
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To get in the Halloween
spirit this year, Matt Thomp-
son rigged up a zip line.

The contraption includes a
ghost that delivers candy to
children and adult beverages
to their parents. A 30-foot
steel cable runs from Mr.
Thompson’s porch in Garden
City, Mich., to a post near the
sidewalk.

“We don’t get a ton of kids,
but I’m thinking some people
may show up for the free

BY ANNE MARIE CHAKER

2020 Is Already Scary—Halloween Likely Won’t Be
i i i

Welcome long candy chutes, quarantined books, virtual parades

Boo

Just before production re-
sumed in August on the hit
CBS police drama “S.W.A.T.,”
co-creator and executive pro-
ducer Shawn Ryan called an
infectious-disease expert with
one question.

“Are we crazy to be doing
this?” Mr. Ryan asked Marissa
Baker, a professor at the Uni-
versity of Washington.

Ms. Baker, who specializes
in potential exposure to infec-
tious diseases, reassured Mr.
Ryan that if the show followed
the coronavirus protocols she
advocated to protect the cast
and crew, it should be fine.

Easier said than done. As
Hollywood resumes produc-
tion in the midst of a pan-
demic, fear of Covid-19 is
changing how television gets
made. Producers are avoiding
scenes with crowds, guest

have been devastated this year
as officials enforced restric-
tions against gatherings and
people have avoided indoor
crowds amid the pandemic.
The sharp downturn in theater
attendance has caused Holly-
wood studios to delay major
movie releases and focus more
on providing streaming enter-
tainment to reach consumers
at home, giving them less in-
centive to go to theaters.

The pandemic and govern-
ment restrictions on public
gatherings also have hurt
other industries, but some
have been able to pivot more
easily. For example, restau-
rants are focusing more on
outdoor dining and delivery,
while retailers are emphasiz-
ing online sales.
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The world’s largest movie-
theater company faces running
out of cash by year’s end if it
doesn’t raise additional funds
or get more people back to
theaters, as the pandemic con-
tinues to disrupt businesses
dependent on attracting con-
sumers to public spaces.

AMC Entertainment Hold-
ings Inc. said Tuesday that it
has reopened 83% of its U.S.
theaters, but that attendance
is down about 85% at those
theaters from the year before.
At the company’s current
cash-burn rate, its reserves
would be depleted by the end
of this year or early next year,
Kansas-based AMC said.

Movie-theater operators

BY MATT GROSSMAN
AND ALEXANDER GLADSTONE

stars or intimacy between
characters, wherever possible.
Crew members have backups
in case they get sick. Special
cameras give the illusion that
actors are near each other
when they are far apart.

For some, regardless of all
the safety measures, the
health risks are too great to
participate.

On the set of “S.W.A.T.,”
which is produced by Sony
Pictures Television, actors and
the people who need to be
close to them, such as direc-
tors and sound technicians,
are usually in what is known
as “Zone One” or the “A
Zone.” The other zones are for
people who don’t need to be
near the actors, including pro-
ducers and writers. Cast and
crew typically wear wrist
bands identifying which sec-
tion they can be in.
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BY JOE FLINT

TV Production Gets
A Pandemic Makeover

his opponents during a bruising Democratic
presidential primary. Now, he is edging left
on a range of issues from student debt to
stock buybacks, leaving both progressives
and Wall Street Democrats guessing whose
side of the financial-regulation fight he is on.

Mr. Biden’s allies say he has always fa-
vored Main Street over Wall Street. Critics,
including Vermont Senator and primary rival
Bernie Sanders, often have portrayed him as
favoring lenders over the little guy. Mr. Sand-
ers backs Mr. Biden in the general election.

President Trump hasn’t made a campaign
PleaseturntopageA6

WILMINGTON, Del.—Fifteen years ago,
Joe Biden defended credit-card companies
during a testy Senate exchange with Eliza-
beth Warren over legislation curtailing con-
sumers’ ability to shed their debts in bank-
ruptcy.

This March, he adopted her argument en-
tirely.

Mr. Biden spent 36 years as a senator
from the credit-card and corporate mecca of
Delaware, where he built relationships and a
voting record that provided ammunition for

BY JULIE BYKOWICZ AND TED MANN

OnWall Street Regulation,
Biden Keeps Everyone Guessing
Progressives, moderates vie for candidate’s ear as he edges left
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What’s
News

� Barrett told senators
she wouldn’t impose her
personal views on the law,
as the Supreme Court
nominee sidestepped
questions about abortion
rights and said she isn’t
hostile to the Affordable
Care Act or gun control. A1
� The Supreme Court ap-
proved Trump administration
plans to end the census be-
fore an Oct. 31 deadline, sus-
pending lower-court orders
requiring the count to con-
tinue according to a sched-
ule announced in April. A4
�Trump asked the Supreme
Court to delay the enforce-
ment of a subpoena issued by
New York state prosecutors
for financial documents, in-
cluding his tax returns. A4
�McConnell said the Senate
would vote on a narrow coro-
navirus relief bill next week,
setting up a potential show-
down with Democrats who
want a broader package. A3
� A federally funded clini-
cal trial testing an experi-
mental Eli Lilly Covid-19
treatment has been paused
due to a potential safety con-
cern, the company said. A7
� The men charged with
plotting to kidnapMichigan’s
governor also discussed
abducting Virginia Gov.
Northam, an FBI agent tes-
tified at a court hearing. A3
� Seniors and other Amer-
icans receiving Social Secu-
rity will see a 1.3% increase
in benefits next year, the
federal government said. A2

The WTO said the Euro-
pean Union may impose

tariffs on $3.99 billion in Boe-
ing jets and other U.S. goods
annually as part of a long-
running trade dispute. A1
� Cinema giant AMC
warned that it could run
out of cash by year’s end if
it doesn’t raise additional
funds or get more people
back into theaters. A1
� JPMorgan and Citigroup
delivered better-than-ex-
pected quarterly results, but
the leaders of both banks
warned that the economy
isn’t out of the woods. B1
�Pilgrim’s Pride said it had
agreed to a plea deal with the
Justice Department to resolve
price-fixing charges and will
pay a $110.5 million fine. B1
� Apple unveiled four
iPhone 12 models capable of
connecting to a much faster
5G cellular network. B1, B4
�Delta offered cautious op-
timism that demand for travel
is starting to return but said
its losses were mounting. B1
� U.S. stocks fell amid
mixed earnings reports,
with the S&P 500, Dow and
Nasdaq losing 0.6%, 0.5%
and 0.1%, respectively. B13
� BlackRock’s quarterly
profit rose 22% as inves-
tors turned to the money
manager’s massive lineup of
funds across markets. B12
� A judge denied bids by
Theranos founder Holmes
and former top executive
Balwani to dismiss the crim-
inal charges they face. A3

Business&Finance

World-Wide

Cinema Giant AMC
Faces Cash Crunch
As Moviegoing Falls

The World Trade Organiza-
tion said the European Union
may impose tariffs on $3.99 bil-
lion in Boeing Co. jets and other
U.S. goods annually as part of a
long-running trade dispute.

Tuesday’s ruling clears the
way for the EU to respond to
tariffs that the trade body last
October authorized the U.S. to
impose on $7.5 billion in Airbus
SE jets and other imported Eu-
ropean products, the largest ar-
bitration award in WTO history.

EU officials have said they
hope to negotiate a settlement
with the U.S., and many ob-
servers expect Europe to re-
frain from levying tariffs
quickly. The bloc said last year
it had prepared a preliminary
list of U.S. products to target
in retaliation, if necessary.

The ruling came the same
day Boeing said it didn’t win
any new orders in September
and delivered only 11 aircraft,
weighed down by the continued
grounding of the 737 MAX,
weak demand for its wide-body
planes and production problems
affecting its 787 Dreamliner.

The jetliner dispute is the
longest since the WTO’s incep-
tion. In 2004, the U.S. took Eu-
ropean countries to the WTO
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BY JOSH ZUMBRUN
AND DANIEL MICHAELS

weeks before the court is to
hear a case challenging the
Obama-era ACA. The nominee,
like others of recent years,
chose her answers carefully
and avoided making specific
commitments about how she
might rule on hot-button legal
issues. She also declined to
share her views on whether
past Supreme Court rulings, in-
cluding on abortion rights,
were correctly decided.

“If I express a view on a
precedent one way or another,
whether I say I love it or I hate
it, it signals to litigants that I

might tilt one way or another
in a pending case,” Judge Bar-
rett said.

The 48-year-old judge, a
longtime University of Notre
Dame law professor who has
served for three years on a Chi-
cago federal appeals court,
voiced support for originalism,
the method of legal interpreta-
tion that favors interpreting
the Constitution according to
its perceived original meaning.
The late Justice Antonin Scalia,
a conservative icon who was
Judge Barrett’s mentor, cham-
pioned that approach.

“But I want to be careful to
say that if I’m confirmed you
would not be getting Justice
Scalia,” she said. “You would be
getting Justice Barrett, and
that’s so because originalists
don’t always agree.”

The tone was largely civil,
even when Democrats were
criticizing the nominee. With
people across the U.S. already
voting and Republicans having
made clear they have the votes
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WASHINGTON—Judge Amy
Coney Barrett told senators she
wouldn’t impose her personal
views on the law, as the Su-
preme Court nominee side-
stepped questions about abor-
tion rights and said she isn’t
hostile to the Affordable Care
Act and gun control.

Judge Barrett, President
Trump’s choice to succeed the
late Justice Ruth Bader Gins-
burg, faced senators Tuesday in
an all-day hearing three weeks
before Election Day and four

BY BRENT KENDALL

Court Pick Parries Questions
On Abortion and Health Law

Judge Amy Coney Barrett faced a day questioning Tuesday from members of the Senate Judiciary Committee.
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Dataminr Inc. said in a
Sept. 22 blog post that it
draws from more than 55,000
public data sources to produce
the alerts that it sends to cli-
ents. A Sept. 30 Business News
article about social-media sur-
veillance cited a figure
Dataminr had given in June of
more than 10,000 public
sources.

Bed Bath & Beyond Inc.’s
second quarter ended Aug. 29.
A Business News article on
Oct. 2 about the retailer’s
quarterly results incorrectly
said the quarter ended Aug. 31.

The Organization for Eco-
nomic Cooperation and Devel-

opment’s estimates of the ef-
fects of global tax reforms
were prepared for this month’s
meeting of Group of 20 finance
ministers. A Heard on the
Street column Tuesday about
taxes incorrectly said the esti-
mates were prepared for a
meeting of G-20 leaders and
finance ministers.

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

Airbus said it supports any
action the EU takes. The com-
pany is “ready to support a
negotiation process that leads
to a fair settlement,” Chief Ex-
ecutive Guillaume Faury said.
“It is time to find a solution
now so that tariffs can be re-
moved on both sides of the At-
lantic.”

The U.S. imposed an initial
10% tariff on Airbus jets im-
ported into the U.S., which it
raised to 15% in March, as well
as higher levies on other
goods including cheese.

U.S. Trade Representative
Robert Lighthizer, the top U.S.
trade negotiator, said the EU
has “no lawful basis to impose
tariffs” because the subsidies
for Boeing have already been
repealed. He suggested the
U.S. would consider retaliating
if Brussels moved forward
with tariffs. “Any imposition
of tariffs based on a measure
that has been eliminated is
plainly contrary to WTO prin-
ciples and will force a U.S. re-
sponse,” he said.

European officials said they
can levy tariffs on an addi-
tional $4 billion in goods
based on a previous finding of
other U.S. violations, which
would be on top of the $3.99
billion awarded on Tuesday.

Mr. Lighthizer said the U.S.
would prefer to negotiate a so-
lution and is “waiting for a re-
sponse from the EU to a re-
cent U.S. proposal and will
intensify our ongoing negotia-

pute, which spawned a series
of claims, WTO rulings, con-
cessions and appeals that have
colored broader trade rela-
tions and led to tariffs on
goods ranging from cheese to
industrial parts.

Boeing this year stepped
away from tax breaks provided
by Washington state for 787
production. The company re-
cently said it planned to end
assembly of the plane in the
state and move it to South
Carolina. Airbus announced a
deal in July with Spain and
France to change some finan-
cial-support agreements.

Both sides now maintain
they are in full compliance
with WTO guidelines.

The dispute has become an
element of the Trump admin-
istration’s trade talks with Eu-
rope. The two sides have been
in formal negotiations since
2018 over a range of issues
but have made little progress.

Many other industries have
been pulled into the aircraft
dispute after the U.S.’s tariffs
last year affected a range of
cultural products from Europe.

“Instead of further escala-
tion, we hope the U.S. and the
EU will come back to the ne-
gotiating table and agree to
the immediate and simultane-
ous removal of tariffs,” said
the Distilled Spirits Council of
the U.S., a trade group repre-
senting distillers.

—Doug Cameron
contributed to this article.

tions with the EU to restore
fair competition and a level
playing field to this sector.”

Boeing said it is disap-
pointed that Airbus and the
EU are seeking tariffs on the
U.S. “Rather than escalating
this matter with threats to
U.S. businesses and their Euro-
pean customers, Airbus and
the EU should be focusing
their energies on good-faith
efforts to resolve this long-
running dispute,” the company
said.

Helping broker a deal over
government aid for jetliners
would be a crucial victory for
the WTO’s efforts to build
credibility as a global arbitra-
tor, even as the coronavirus
pandemic amplifies trade

spats.
The pandemic-driven de-

cline in air travel has made
many airlines unwilling or un-
able to take most new aircraft
deliveries, reducing the cur-
rent and potential impact of
such disputes.

Both the U.S. and the EU
have taken steps in recent
months to defuse their dis-

The U.S. and the EU
have taken steps in
recent months to
defuse their dispute.

over subsidies to Airbus, and
Europe responded with a case
against U.S. support for Boeing.

WTO rulings since then
have found that both sides
provided prohibited subsidies,
but Europe did so to a greater
extent. Tuesday’s pronounce-
ment ends years of suits and
countersuits and leaves the
two sides with the choice of
negotiating a solution or fight-
ing a protracted trade battle.

“The U.S. is in a strong po-
sition, since its award is al-
most twice the EU’s, but $4
billion is not to be sneezed
at,” said Bill Reinsch, a senior
adviser at the Center for Stra-
tegic and International Studies
in Washington. “It sets the
stage for a negotiation, but
there is a long way to go.”

EU Trade Commissioner
Valdis Dombrovskis wrote on
Twitter that he would immedi-
ately re-engage with the U.S.
“Our strong preference is for a
negotiated settlement,” he
wrote. “Otherwise, we will be
forced to defend our interests
& respond in a proportionate
way.”

ContinuedfromPageOne

EU Tariffs
On Boeing
Allowed
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The monthly premium for
Medicare Part B rose by $9.10
in 2020 compared with 2019.

The administration also said
the maximum amount of earn-

ings subject to the Social Secu-
rity tax will increase to
$142,800 in 2021 from $137,700
this year, a 3.7% increase.

The broader CPI—a gauge of

U.S. NEWS

AARP Chief Executive Jo
Ann Jenkins called the cost-of-
living adjustment “modest”
but said the increase was cru-
cial given the coronavirus pan-
demic’s health and economic
consequences.

Medicare’s trustees in April
projected the standard 2021
monthly premium for Medicare
Part B, which covers doctor
visits and other types of outpa-
tient care, would increase by
$8.70 to $153.30 from $144.60
this year. The trustees, citing
uncertainty around Covid-19,
didn’t factor any potential im-
pacts from the pandemic into
their projections.

However, such a rise in Part
B standard premiums would
consume about 43% of the in-
crease in the average monthly
Social Security retirement ben-
efit. Congress, as part of a
short-term funding deal passed
in September, included a mea-
sure to limit increases in Medi-
care Part B premiums in 2021.

inflation that measures what
consumers are paying for goods
and services including gas, food
and shelter—rose a seasonally
adjusted 0.2% in September
compared with the prior
month, the Labor Department
reported Tuesday. Economists
surveyed by The Wall Street
Journal expected a 0.2% rise.

September’s rise in prices
marked the fourth straight
month of gains, although it
was a smaller increase than in
June, July and August.

Excluding often-volatile
food and energy, so-called core
prices also rose 0.2%, the same
as economists had forecast.

Prices for used vehicles were
up 6.7% last month, accounting
for most of the gain in the
overall index, the Labor Depart-
ment said. Prices for dining out
rose 0.6%, while grocery prices
fell, leaving overall food prices
unchanged. Fuel oil prices were
down sharply, by 5.3%.

On a nonseasonally adjusted

basis, the overall consumer-
price index rose 1.4% in Sep-
tember from a year earlier, and
core prices increased 1.7% over
the year. The 12-month trend
in both overall and core prices
has moved upward in recent

months as Americans have re-
sumed activities after the end
of business and social restric-
tions adopted this year to stem
the spread of the virus.

“The trend is subdued and
overall price pressures remain
contained,” said Rubeela Fa-
rooqi, chief U.S. economist at
High Frequency Economics, in
a note to clients.

Seniors and other Ameri-
cans receiving Social Security
will see a 1.3% increase in ben-
efits next year, the federal
government said Tuesday.

The 2021 cost-of-living ad-
justment is smaller than this
year’s 1.6% increase and would
translate into a $20 boost in
retirees’ average monthly ben-
efit, the Social Security Ad-
ministration said. The agency
each year bases its cost-of-liv-
ing increase on the Labor De-
partment’s consumer-price in-
dex for urban wage earners
and clerical workers, or CPI-W,
a measure of inflation that is
slightly different from the
more commonly cited overall
consumer-price index, or CPI.

The index’s average for this
year’s third quarter was 1.3%
higher than the same period
last year, translating to a cost-
of-living adjustment by that
amount.

BY AMARA OMEOKWE

Social Security Benefits Will Rise 1.3%
Smaller Gains
September’s rise in the CPI—a gauge of inflation thatmeasures
what consumers are paying for goods and services including gas,
food and shelter—marked the fourth straightmonth of gains.

Source: Labor DepartmentNote: Seasonally adjusted
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world’s No. 2 economy is fore-
cast to expand 1.9% in 2020,
compared with growth of 6.1%
last year. China’s growth will
accelerate to 8.2% next year,
the IMF said.

In a briefing, IMF Chief
Economist Gita Gopinath said
China was pulling up the
global numbers, and without
China “cumulative growth for
2020 and 2021 is negative.” Its
economy has already sur-
passed its levels of 2019, she
said, but for harder-hit re-
gions like parts of Europe or
Latin America, it is “going into
2023 to return back to pre-
pandemic levels.”

China moved swiftly both
to control the spread of the
novel coronavirus and to sup-
port the economy with a com-
bination of interest-rate cuts,
credit to provincial govern-
ments and lending programs
for small and medium enter-
prises, said Eswar Prasad, pro-
fessor of trade policy at Cor-
nell University.

Other reasons for the im-
proved global outlook, the IMF
said, included better-than-ex-
pected performance in ad-
vanced economies in the sec-
ond quarter and signs of a
more rapid recovery in the
third quarter. But it added a
note of caution.

“While the global economy
is coming back, the ascent will
likely be long, uneven, and un-
certain,” Ms. Gopinath wrote.

In the U.S., growth next
year is projected at 3.1% after
a 4.3% decline this year. The
eurozone will expand 5.2% af-
ter shrinking 8.3%. Japan is
likely to see 2.3% growth, fol-
lowing a 5.3% drop.

The global economic col-
lapse caused by the coronavi-
rus won’t be as severe as esti-
mated earlier, the International
Monetary Fund predicted
Tuesday, thanks to strong gov-
ernment intervention world-
wide and a swift recovery in
China.

The world’s gross domestic
product is forecast to decline
by 4.4% this year, not as sharp
as the 5.2% drop the IMF pro-
jected in June but still the
most severe downturn since
the Great Depression. World
output will grow 5.2% in 2021,
the IMF predicted, down from
an earlier estimate of 5.4%.

China, where the pandemic
originated, will be the only
major economy to grow this
year, the IMF predicted. The

BY JOSH ZUMBRUN
AND YUKA HAYASHI

ChinaSeenLimiting
Global EconomicPain

Consumer prices
rose a seasonally
adjusted 0.2% in
September.
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U.S. NEWS

WASHINGTON—Senate Ma-
jority Leader Mitch McConnell
said the Senate would vote on
a narrow coronavirus relief
bill next week, setting up a po-
tential showdown with Demo-
crats who have pushed for an
agreement on a broader aid
package.

Mr. McConnell (R., Ky.) said
in a statement that the legisla-
tion would include new fund-
ing for the Paycheck Protec-
tion Program, a $670 billion
federal initiative that provides
forgivable government-backed
loans to small businesses
grappling with the economic
fallout of the pandemic. Au-
thorization for PPP expired in
August with roughly $130 bil-
lion of the funds left over.

He said at an event in Ken-
tucky that the bill would cost
about $500 billion and address
several other GOP priorities,
including school funding and
expanded liability protections
for lawsuits related to the cor-
onavirus.

Mr. McConnell’s push for a
narrow bill comes as the
Trump administration contin-
ues negotiations with House
Speaker Nancy Pelosi (D., Ca-
lif.) on a broader package.

The White House negotia-
tors, Treasury Secretary Ste-
ven Mnuchin and White House
chief of staff Mark Meadows,
this weekend urged lawmakers
to pass a small-business bill as
talks continue.

“Secretary Mnuchin and
chief of staff Meadows are
right: There is no excuse for
Democrats to keep blocking
job-saving funding for the Pay-
check Protection Program
while other conversations con-
tinue,” Mr. McConnell said in
his statement.

President Trump in the past
week has veered from calling
off negotiations entirely, to
pushing for legislation on indi-
vidual aid measures, and fi-
nally to seeking a large aid
package. “STIMULUS! Go big
or go home!!!” the president
wrote on Twitter on Tuesday.

Mrs. Pelosi and Democrats
have for months resisted pur-
suing legislation aimed at in-
dividual industries or pro-
grams. A renewed push by the
White House to approve aid
for the airline industry fell
apart last week when Mrs.
Pelosi said that she wouldn’t
accept any airline aid without
a broader agreement.

The White House last week-
end proposed a nearly $1.9
trillion plan to Mrs. Pelosi, the
largest overture from the ad-
ministration in the weeks of
negotiations. Mrs. Pelosi, who
has favored a $2.2 trillion
plan, has called the offer inad-
equate, particularly in its
funding and strategy for coro-
navirus testing and tracing.

On a conference call with
House Democrats, Mrs. Pelosi
said that she would continue
to hold out for a better deal.

“We really need to have an
agreement, but we cannot
have an agreement by just
folding. I don’t think our le-
verage has ever been greater
than it is now,” Mrs. Pelosi
told Democrats, according to a
person on the call.

Senate Republicans, too,
have balked at the administra-
tion’s proposal. On a confer-
ence call with Messrs. Mead-
ows and Mnuchin on Saturday,
several Senate Republicans
said the administration’s latest
offer was too expensive.

Senate Republicans last
month rallied around an aid
proposal that called for about
$650 billion in spending on
small-business aid, schools
and unemployment insurance,
among other measures. New
spending in the GOP bill,
which Senate Democrats
blocked on the floor, was off-
set by about $350 billion in
savings elsewhere, bringing
the total cost to around $300
billion. Mr. McConnell said
Tuesday that the legislation he
puts on the floor next week
will resemble that bill.

“We’re going to try one
more time,” he said.

The persistent disagree-
ments between the White
House, Senate Republicans and
House Democrats have made it
increasingly unlikely that Con-
gress will approve new eco-
nomic aid before Election Day.

—Kristina Peterson
contributed to this article.

BY ANDREW DUEHREN

Senate
Will Vote
On Narrow
Relief Bill

As Days Grow Shorter, Autumn Makes Its Presence Felt

KEYSTONE COLORS: Leaves provided a vibrant canopy Tuesday over Cressona Road in North Manheim Township, outside Pottsville, Pa.
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Ms. Holmes and Mr. Balwani
were charged in June 2018 by
federal prosecutors in the
Northern District of California.
The indictments followed a
yearslong investigation that
grew out of articles in The Wall
Street Journal that revealed
failings in Theranos’s technol-
ogy and business practices.

When they announced the
charges, prosecutors in San
Francisco alleged Ms. Holmes
and Mr. Balwani knew their
finger-prick technology was
flawed and unreliable and yet
drew in reporters, investors,
doctors and patients with false
promises and solicitations.

The trial was first set for
June 2019, then pushed to
summer 2020. In April, after
the coronavirus pandemic
brought a halt to jury trials,
Ms. Holmes’s trial was pushed
back again. In July, the grand
jury returned new indictments
that expanded and clarified
the alleged schemes, in part
reflecting a decision earlier

this year in which U.S. District
Judge Edward J. Davila said
doctors couldn’t be considered
victims of the alleged fraud.

Lawyers for Ms. Holmes
and Mr. Balwani had sought to
have the charges dismissed on
the grounds that prosecutors
had taken too long to file the
new indictments and that
some of the alleged miscon-
duct was too old. The defense
also argued that the indict-
ments didn’t provide enough
explanation of the charges.

In a response filed in Sep-
tember, prosecutors said the
allegations were clear from
the initial charges, which they
said “described the type of
misrepresentations, half-truths
and omissions made to inves-
tors to perpetuate the fraud.”

Judge Davila, in his order
Tuesday, said the new indict-
ments had clarified issues
with the previous charges. He
also noted that the pandemic
had delayed grand jury pro-
ceedings.

A federal judge in California
on Tuesday denied bids by
Theranos Inc. founder Eliza-
beth Holmes and former top
executive Ramesh “Sunny”
Balwani to dismiss the crimi-
nal charges they face in con-
nection with the disgraced
blood-testing startup.

Ms. Holmes, 36 years old, is
set to go to trial March 9 on
charges she and Mr. Balwani de-
frauded investors out of hun-
dreds of millions of dollars and
deceived patients by lying about
the reliability of Theranos blood
tests. Mr. Balwani will face trial
separately at a later date.

Both have pleaded not
guilty to two counts of wire-
fraud conspiracy and 10
counts of wire fraud. If con-
victed, they could face up to
20 years in prison. Lawyers
for Ms. Holmes didn’t immedi-
ately respond to a request for
comment. A lawyer for Mr.
Balwani declined to comment.

BY REBECCA DAVIS O’BRIEN

Theranos Cases Can Proceed
Elizabeth Holmes, seen in 2019, is charged with defrauding investors of hundreds of millions of dollars.
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ist, anti-Semitic or fascist.
While there are no recent

public polls in the matchup,
political analysts and the can-
didates themselves agree the
Election Day contest has tight-
ened significantly.

“There are people on both
sides of that coin who were
very anxious, frustrated and
angry about the handling of
the protests,” Mr. Wheeler
said. “I think that more than
anything else has caused my
favorability ratings to collapse
virtually overnight.”

A poll last month found 63%
of voters had an unfavorable
view of Mr. Wheeler and 26%
viewed him favorably. The sur-
vey, commissioned by a group
supporting a ballot measure to
create a new police oversight
board, found that 59% of Port-
landers believe the city is mov-
ing in the wrong direction.

Ms. Iannarone is in a stron-
ger financial position than the
incumbent. She has raised
$691,420 this year and has
just over $250,000 on hand,
according to campaign finance
records.

Mr. Wheeler has raised
$467,826 this year, including a
$150,000 loan to himself, and

has close to $130,000 on hand.
“The problem for Wheeler is

that he has had business sup-
port in the past and has been
known as more of a moderate
Democrat…yet he’s trying to be
sympathetic to the protesters
and rioters,” said Jake Pelroy,
a campaign strategist in Port-
land who usually works for
conservative causes and isn’t
involved in the mayoral race.

If Mr. Wheeler had gotten
1,540 more votes in May’s non-

partisan primary, he wouldn’t
need to worry about his re-
election. Since he fell short of a
majority, with 49% of the votes
cast, he is now in a runoff with
Ms. Iannarone, an independent,
who received 24%.

A college administrator
who has never held elected of-
fice, Ms. Iannarone has a plat-
form that includes a version of

the Green New Deal for Port-
land and new housing policies
to address affordability and
homelessness. She has tried to
pin the unrest gripping the
city on Mr. Wheeler.

Mr. Wheeler has tried to
address protesters’ concerns
by approving a $15 million cut
to the police budget and ban-
ning a type of tear gas used
for crowd control. He has re-
sisted calls for more sweeping
measures.

“I’m leading an effort on
our City Council to renegotiate
our contract with the Portland
Police Association, which rep-
resents our rank-and-file po-
lice officers,” Mr. Wheeler
said. “And I’m trying to do
that while at the same time
not killing morale within our
police bureau.”

The Portland Police Associa-
tion hasn’t endorsed a candi-
date in this year’s race.

In January 2019, Ms. Iann-
arone used the occasion of Ho-
locaust Memorial Day to tweet,
“To those who say Antifa are
violent thugs: I am not a vio-
lent thug and I am Antifa.”

“What I’ve been trying to do
is normalize that there are
schoolteachers and nurses, stay-

at-home moms, students, who
all stand unified and say, ‘hate
isn’t welcome here,’ ” she said.

Portland voters have long
leaned left. During the previous
presidential election, 73.3%
voted for Hillary Clinton, with
only 17% voting for Mr. Trump.

Local business and civic
groups, including the Portland
Business Alliance and the
NAACP, have largely lined up
behind the incumbent, who is
focusing on homelessness and
support for small businesses
during the pandemic in his
campaign.

“It would almost be danger-
ous for us to change players in
the middle of the course that
we’re in,” said Pastor E.D. Mon-
daine, president of the Port-
land chapter of the NAACP.

Juan Chavez, project direc-
tor for the Oregon Justice Re-
source Center, said he was
supporting Ms. Iannarone. His
nonprofit, which provides free
legal services and advocates
for criminal-justice reform,
was one of several to sue the
Portland Police bureau for
their conduct during the pro-
tests. He said Mr. Wheeler
hasn’t adequately responded
to calls for change.

Six months of summer pro-
tests and violence in Portland,
Ore., have turned what looked
like an easy re-election for its
Democratic mayor into a tight
race with a challenger from
the left who has never held
elected office.

Mayor Ted Wheeler has
struggled for months to handle
unrest that began to grow soon
after the May killing of George
Floyd in police custody. Largely
peaceful protests against rac-
ism and police violence during
the day have often been fol-
lowed at night by property
damage, fires and conflicts
with law enforcement.

Mr. Wheeler has been criti-
cized by people on the left who
said he gave police too free a
hand, and by conservatives, in-
cluding President Trump, who
said he didn’t do enough to
stop criminal behavior. His op-
ponent, Sarah Iannarone, is in
the former camp. She has
joined demonstrations while
donning a gas mask and pub-
licly declared “I am antifa,” re-
ferring to the loose affiliation
of left-wing activists who con-
front those they consider rac-

BY DONALD MORRISON

Portland Tumult Ruffles Mayor’s Race

Mayor TedWheeler
has been criticized
from people on the
left and the right.

place for Gov. Northam and his
family for quite some time, and
they will remain.”

Mr. Northam, a Democrat
elected in 2017, has faced vocal
criticism from gun-rights sup-
porters for backing a series of
gun laws passed by the state
legislature earlier this year, af-
ter Democrats gained control
of both chambers in November
2019 elections. The governor
also experienced some resis-
tance to shutdown orders he
imposed last spring in response
to the coronavirus pandemic.

President Trump took to
Twitter in April to urge his
supporters to “LIBERATE VIR-
GINIA,” as he did about Michi-
gan and Minnesota minutes
before.

At the Tuesday hearing in
Michigan, Judge Sally Berens
heard testimony that in plot-
ting to kidnap Gov. Gretchen
Whitmer, the men discussed
taking her out on Lake Michi-
gan in a boat, and one sug-
gested disabling its engine and
leaving her there.

In ruling that three of the
men must remain in custody,
Judge Berens said that while
their kidnapping plans may
have been disrupted, she had
seen little evidence that their
movement had ended. She said
she remained concerned about
their access to help to pull off
another plan, as well as their
access to weapons, including
unmarked “ghost guns,” and
threatening rhetoric toward
law enforcement officers.

The hearing is scheduled to
resume Friday.

The men charged with plot-
ting to kidnap Michigan’s gov-
ernor also discussed abducting
Virginia Gov. Ralph Northam,
an FBI agent testified at a
court hearing Tuesday.

Six men were arrested and
charged federally last week
with plotting to kidnap Michi-
gan’s governor as part of a plan
to overthrow elements of the
government and attack law-en-
forcement personnel. FBI spe-
cial agent Richard Trask, who
was involved in the investiga-
tion into the group, testified
during a preliminary hearing
held in Grand Rapids, Mich., for
five of the men who are Michi-
gan residents. A sixth is from
Delaware.

Seven other men involved in
the plot are part of a self-
styled militia known as the
Wolverine Watchmen, and were
charged under Michigan’s anti-
terrorism act. Tuesday’s hear-
ing was to review evidence
against the men charged feder-
ally to determine whether they
should be detained before trial.

The Federal Bureau of Inves-
tigation alerted Mr. Northam’s
security team during its inves-
tigation, but he and his staff
weren’t informed, Mr.
Northam’s spokeswoman said,
adding that is standard secu-
rity protocol for highly classi-
fied information.

“At no time was the gover-
nor or his family in imminent
danger,” she said. “Enhanced
security measures have been in

BY SCOTT CALVERT
AND ERIN AILWORTH

Michigan Men Also
Weighed Abducting
Virginia Governor

.
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When probing Judge Bar-
rett’s views, Democrats early in
Tuesday's session focused on
abortion, citing past state-
ments in which she expressed
personal opposition to the pro-
cedure, as well as dissenting
votes by the judge that suggest
she might believe, at minimum,
that the Constitution should al-
low states more room to regu-
late abortion.

Sen. Dianne Feinstein of Cal-
ifornia pressed Judge Barrett
about whether she agreed with
Justice Scalia that Roe v. Wade,
the 1973 decision that estab-
lished a constitutional right to
an abortion, was wrongly de-
cided. The nominee said it
wouldn’t be appropriate to
share her legal views on the
topic given that abortion cases
remain prevalent in the courts.

“It’s distressing not to get a
straight answer,” Mrs. Fein-
stein said.

“I completely understand
why you are asking the ques-
tion, but again, I can’t pre-com-
mit or say yes, I’m going in
with some agenda, because I’m
not,” Judge Barrett responded.
“I don’t have any agenda.”

The judge faced several
questions about whether Roe
was a so-called “super prece-
dent” that is now so ingrained
in U.S. law that it is untouch-

spoke more extensively about
the ACA than she did about
some other issues.

While Judge Barrett largely
deflected questions about the
case pending on the ACA, she
did address an academic article
she wrote that criticized the
reasoning of Chief Justice John
Roberts’s 2012 opinion uphold-
ing the health law’s mandate
that most people carry health
insurance by determining it
was a tax. As a professor, she
said the chief justice pushed
the health law “beyond its
plausible meaning” in order to
save the statute.

Judge Barrett said that
didn’t mean she opposed the
law. “I’m not here on a mission
to destroy the Affordable Care
Act,” she told the committee.

Democrats asked several
questions about President
Trump, including his assertion
that Judge Barrett’s confirma-
tion was needed before the
election because he expected
the court might have to decide
the outcome between him and
Democrat Joe Biden. That
prompted Democrats to urge
Judge Barrett to recuse herself
in any such election case.

“I certainly hope that all
members of the committee
have more confidence in my in-
tegrity than to think that I

to confirm the judge, the hear-
ing at times was aimed more at
political messaging for a TV
audience.

Judge Barrett is slated to re-
turn Wednesday for another
day of questions. On Thursday,
the Judiciary Committee plans
to hear testimony from outside
witnesses on her nomination.

Republicans said the nomi-
nee has impeccable legal cre-
dentials that couldn’t seriously
be questioned for a seat on the
high court. “From the conser-
vative side of the aisle, you’re
one of the most qualified peo-
ple of your generation,” said
Sen. Lindsey Graham (R., S.C.),
the committee’s chairman.

Democrats focused their
most vocal criticisms on Repub-
licans for sprinting to confirm
Judge Barrett before Election
Day—and during a pandemic—
after having blocked an Obama
court nominee because it was
an election year in 2016.

ContinuedfromPageOne

Lawmakers
Question
Nominee

able. She said academics define
super precedents as decisions
that are so well-settled that no
one pushes for their overruling.

“I’m answering a lot of
questions about Roe, which I
think indicates that Roe doesn’t
fall in that category,” but that
didn’t mean it should be over-
ruled, she said.

Sen. Mike Lee (R., Utah) said
Democrats were painting a
doomsday picture about the
availability of abortion.

“You’d have the impres-
sion…that if Roe versus Wade
didn’t exist, that all of a sudden
abortion would immediately
become illegal in every state in
America,” Mr. Lee said.

Monday, Democrats had ar-
gued that confirming Judge
Barrett would place in jeopardy
the 2010 health law, which ex-
tended health insurance. They
continued with those criticisms
Tuesday while questioning the
nominee, and in response, she

Democrats focused
their most vocal
criticisms on
Republicans.

U.S. NEWS

The lawsuit claimed that
Mr. Trump may have run afoul
of the U.S. Constitution’s
emoluments clause, which pre-
vents officeholders from ac-
cepting anything of value from
foreign states without the per-
mission of Congress.

They argued Mr. Trump
may by profiting from foreign
governments that sought to
patronize his businesses to
build positive relationships
with the president.

The decision on Tuesday by
the high court not to weigh in
on the issue on the eve of the
2020 election leaves in place
an appeals-court ruling that
the lawmakers lacked standing

to bring the suit.
At the time they filed it,

they weren’t in control of ei-
ther chamber of Congress and
couldn’t sue on behalf of Con-
gress as an institution, the ap-
peals court ruled.

The Justice Department has
argued the lawsuit was im-
proper and couldn’t proceed.
It also has said Mr. Trump’s
share of business profits from
governmental customers
didn’t count as a prohibited
emolument.

The lawsuit by Democrats is
one of several constitutional
challenges before the Supreme
Court brought against Mr.
Trump on emoluments

grounds, an obscure area of
law where there is little prece-
dent to guide the courts.

Most presidents have tradi-
tionally placed their business
and financial interests into a
blind trust—a step Mr. Trump
has resisted, though he has
said he has handed over day-
to-day control of his business
empire to his adult sons.

Also, few other presidents
came to office with such a
sprawling array of business in-
terests as Mr. Trump, who
spent decades as a real-estate
developer, casino magnate and
television personality.

A group of hotel and res-
taurant owners who compete

with Mr. Trump’s businesses
have alleged that he is finan-
cially benefiting from his fed-
eral office and have filed an
emoluments challenge against
the president.

Mr. Trump is asking the Su-
preme Court to overturn a
New York appeals-court deci-
sion allowing the lawsuit to
move forward.

Mr. Trump’s attorneys have
also asked the Supreme Court
to review a second lawsuit
brought by the attorneys gen-
eral of Maryland and the Dis-
trict of Columbia, which
raises similar emoluments
concerns and was allowed to
proceed.

WASHINGTON—The Su-
preme Court denied a request
by a group of Democratic law-
makers to review whether
President Trump’s continuing
control of his business empire
may have run afoul of a con-
stitutional prohibition on re-
ceiving foreign gifts.

More than 200 Democratic
members of Congress brought
suit in 2017 alleging that Mr.
Trump was improperly profit-
ing from his presidency by re-
taining control of his private
business empire, which con-
sists largely of hotels, resorts
and other properties.

BY BYRON TAU

CourtWon’t Review Suit on TrumpHoldings

President Trump asked the
Supreme Court to delay the
enforcement of a grand jury
subpoena issued by New York
state prosecutors for a swath
of financial documents, includ-
ing his tax returns.

Last week, a three-judge
panel from the Second U.S.
Circuit Court of Appeals, in
New York, unanimously af-
firmed a lower-court decision
that would allow Manhattan
District Attorney Cyrus Vance
Jr. to obtain the records. Law-
yers for Mr. Trump on Tues-
day filed the emergency appli-
cation for a stay with the high
court while it considers his re-
quest to hear the case.

“The decision is indisputably
wrong,” Tuesday’s filing said.
“Allowing this deeply flawed
ruling to stand, especially given
the prominence of this case,
will needlessly sow confusion
where none presently exists.”

The court of appeals “ig-
nored how the district court
stacked the deck against the
president” and offered no pro-
cess for Mr. Trump to quash the
subpoena, his attorneys said.

A stay decision by the high
court could determine
whether there is any chance
the financial documents are
turned over before the elec-
tion on Nov. 3. Even then, the
documents would be subject to
grand-jury secrecy rules that
restrict making them public.

The Manhattan district attor-
ney’s office declined to com-
ment. It has sought years’
worth of financial documents
from Mr. Trump and his com-
pany as part of a complex inves-
tigation into alleged bank and
insurance fraud by the Trump
Organization and its officers.

Mr. Vance had agreed, if the
appellate court held in his fa-
vor, not to enforce the sub-
poena until the Supreme Court
ruled on Mr. Trump’s applica-
tion for an immediate stay on
enforcement.

Tuesday’s emergency appli-
cation is the second attempt
by Mr. Trump to have the Su-
preme Court intervene in the
lengthy legal dispute. In July,
it rejected Mr. Trump’s argu-
ment that a sitting president
had absolute immunity from
criminal investigations.

“Courts must generally
treat a President like any
other citizen,” said the 7-2 de-
cision, written by Chief Justice
John Roberts. The opinion
noted that Mr. Trump was free
to raise the same objections to
the subpoena available to ordi-
nary citizens.

The president filed an
amended complaint in Man-
hattan federal court later that
month, saying Mr. Vance’s
subpoena was overbroad and
was issued in bad faith.

On Aug. 20, U.S. District
Judge Victor Marrero rejected
both notions. Mr. Trump’s ar-
guments, he said, were “sub-
stantially the same” as his
earlier ones and relied upon
“too many unreasonable infer-
ences for the Court to deem
the claims of overbreadth and
bad faith plausible.”

The Second Circuit affirmed
his decision last week.

BY DEANNA PAUL

President
Seeks
Another
Tax Delay

would allow myself to be used
as a pawn,” Judge Barrett said.

The nominee said she would
take recusal questions seriously
but that it was too soon to say
how she might evaluate recusal
in a hypothetical case.

The day also featured Demo-
cratic vice-presidential nomi-
nee Kamala Harris questioning
the nominee of her electoral
opponent. The senator spent
much of her time delivering re-
marks on the ACA and abortion
and said the committee should
“not pretend” that it didn’t
know Judge Barrett’s views on
abortion rights.

That prompted an agitated
response from Sen. John Ken-
nedy (R., La.), who said the
California Democrat was basi-
cally accusing the nominee of
lying in her testimony that she
has pre-judged no issue.

“I am not a liar, Sen. Ken-
nedy,” the judge responded.

Sen. Cory Booker (D., N.J.),
referenced prominent national
discussions about racism and
asked Judge Barrett whether
she believed there was implicit
bias in how the criminal-justice
system treats Black citizens.

“Senator, yes, I think that in
our large criminal justice sys-
tem it would be inconceivable
that there wasn’t some implicit
bias,” she responded.

Clockwise from lower left, Sens. Josh Hawley (R., Mo.), Mazie Hirono (D., Hawaii), Lindsey Graham (R., S.C.) and Dianne Feinstein (D., Calif.) during Tuesday’s hearing.
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The Supreme Court ap-
proved Trump administration
plans to end the 2020 census
before an Oct. 31 deadline,
suspending lower-court orders
requiring the decennial count
to continue according to a
schedule announced in April.

The eight-member court on
Tuesday gave no reasons for
its unsigned order, which was
issued over the dissent of Jus-
tice Sonia Sotomayor.

The long-planned census
field operations, in which enu-
merators visit households that
have failed to complete ques-
tionnaires, initially were to
end July 31. The coronavirus
pandemic upended those
plans, forcing officials to sus-
pend door-to-door visits in

March. To make up for lost
time and other obstacles, the
Census Bureau in April ad-
opted a new schedule where
field operations would end
Oct. 31.

In August, however, offi-
cials said they could wrap
things up by Sept. 30, in the
hope of delivering data to
President Trump by Dec. 31.

Groups including the Na-
tional Urban League, the
League of Women Voters and
the NAACP, along with Harris
County, Texas, the city of San
Jose, Calif., and other local
governments, sued to retain
the Oct. 31 deadline. They ar-
gue that suspending the count
earlier would lead to an un-
dercount of minority groups
and urban areas.

Federal courts in California
ordered the count to continue,

finding the government hadn’t
justified its change in plans
and failed to consider the im-
pact on people who had been
told the deadline was Oct. 31.

In her dissent, Justice Soto-
mayor said the government of-
fered only one reason for
seeking to end the count early:
the need to get the data to Mr.
Trump before a Dec. 31 legal
deadline.

But, “for months, senior Bu-
reau officials have represented
that, whatever the data collec-
tion deadline, meeting the
Dec. 31 reporting deadline
would be impossible,” she
wrote. “Only recently have of-
ficials begun to claim that the
Bureau might yet be able to
meet the statutory deadline,
and even then, their story
keeps changing,” she wrote.
“Marginalized populations”

and people “in hard to count
areas, such as rural and tribal
lands…will disproportionately
bear the burden of any inaccu-
racies.”

The Trump administration
wants to wrap up counting im-
mediately so that it can begin
an intense period of data pro-
cessing in hopes that it can
produce the census’s first re-
sults by a legal deadline of
Dec. 31. Those results—just
the states’ population totals—
will set each states’ seats in
the House of Representatives
and votes in the Electoral Col-
lege for the next decade.

The House agreed to the ex-
tension the Trump administra-
tion sought in April, but the
Senate hasn’t.

However, the administra-
tion reversed course within
days of Mr. Trump’s announce-

ment July 21 that he planned
to exclude people in the U.S.
illegally from the state totals.
If the president isn’t re-
elected, he wouldn’t be able to
shape the results if they aren’t
delivered by Jan. 20, Inaugura-
tion Day.

Unless further court orders
change the schedule, the rul-
ing leaves the bureau just 10
weeks to finish work that it
had originally scheduled to
take six months. It trimmed
that estimate to three months
in the accelerated schedule

that was challenged in court.
It must resolve duplicate re-
sponses, fill in blanks where it
has only partial information
on a household and blend in a
separate tally of federal work-
ers overseas, such as diplo-
matic and military personnel.

As of Monday, the bureau
said that 99.9% of 147 million
housing units had been
counted. It said it had reached
its goal of at least 99% in ev-
ery state except Louisiana,
where 98.3% had been
counted.

BY JESS BRAVIN
AND PAUL OVERBERG

Supreme Court Lets Census
Count End Before Deadline

A census worker gathered information last month in New York City.
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Go nature.
Go carton.

Food packaging plays a critical role in getting food safely to consumers around
the world. But it can also cause problems for the planet. What if all food packaging
came from plant-based materials and didn’t impact the climate? At Tetra Pak,
we already have paper-based carton packages with reduced climate impact. But
we won’t stop there. Our aim is to create cartons made solely from plant-based
materials that are fully renewable, fully recyclable and carbon-neutral. It’s all part
of our journey to deliver the world’s most sustainable food package.

Learn more at gonature.tetrapak.com

What if
food packaging were
carbon-neutral?
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VIRGINIA

Voter Website Down
For Much of the Day

Virginia’s voter-registration
website went offline for much of
Tuesday on the state’s last day
to register before the Nov. 3
election, in what officials attri-
buted to an accidental cutting of
a fiber-optic cable.

The Virginia Information
Technologies Agency said it
learned Tuesday morning that
the Verizon cable was inadver-
tently struck during work for a
roadside utilities project and
that multiple agencies were af-
fected.

In the midafternoon, Virginia’s
Department of Elections
tweeted that the registration
portal was back up.

The Department of Elections
didn’t respond to a request ask-
ing if the deadline to register,
originally set for the end of
Tuesday, would be extended to
make up for the outage. Voters
can also register using a paper
application.

In recent weeks, voter-regis-
tration websites in Florida and
Pennsylvania, both considered
potentially decisive swing states
in the presidential election,
crashed due to glitches, officials
said.

—Alexa Corse

EDUCATION

Gift Supports Covid
Testing on Campus

Several historically Black col-
leges and universities will share
a $15 million donation over the
next three years from the Bill
and Melinda Gates Foundation
to support Covid-19 testing on
their campuses, the foundation
said Tuesday. It will be the foun-
dation’s largest donation to his-
torically Black colleges and uni-
versities to date.

The donation will supplement
the Just Project, an initiative
from Thermo Fisher Scientific
Inc. that has provided instru-
ments, kits and Covid-19 testing
infrastructure to seven histori-
cally Black colleges and universi-
ties across the country so far.

The donation will be divided
among Florida A&M University,
Hampton University, Howard
University, Meharry Medical Col-
lege, Morehouse School of Medi-
cine and Xavier University of
Louisiana, with each school re-
ceiving $1.5 million. Up to four
more schools will be added to
the donation in the coming
weeks.

Black Americans have been
disproportionately affected by
the coronavirus pandemic, and
infections are increasing among
young adults. These facts
spurred the Gates Foundation’s
interest in helping to increase
testing capacity at historically
Black schools, said Allan Golston,
president of the foundation’s
U.S. program. “We absolutely
have to reduce the disparities in
access to testing, period,” Mr.
Golston said.

—Maya Goldman

CALIFORNIA

New Fire Risk Seen
As Heat Wave Looms

California’s wildfires have qui-
eted, but forecasters warned
Tuesday that a fall heat wave
could bring back critical fire
weather conditions this week.

Fire weather watches will go
into effect in much of Northern
California early Wednesday due
to high pressure producing hot
and dry conditions with gusty
offshore winds, the National
Weather Service said. Peak
gusts are likely to start late
Wednesday.

Pacific Gas & Electric said it
is likely some circuits will be
turned off to try to prevent fires
from being ignited by damaged
power lines.

—Associated Press

lead Mr. Biden’s transition
team fundraising.

Mr. Biden also counts former
Treasury Secretary Larry Sum-
mers, billionaire hedge-fund
founder Orin Kramer and Roger
Altman, the founder and chair-
man of investment bank Ever-
core Inc., among his supporters.

Progressives say they are
nervous about what role Steve
Ricchetti, a longtime lobbyist
with close relationships on
Wall Street who was Mr. Bi-
den’s chief of staff when he
was vice president, would play
in a new administration.

On the other side of the
aisle, Republicans, along with
Mr. Biden’s Wall Street sup-
porters, worry about how Ms.
Warren—who has held some
of the Biden campaign’s most
lucrative general election
fundraisers and had been on
his vice presidential short-
list—might sway rulemakings
and personnel choices, includ-
ing leadership of the CFPB.

Sen. Pat Toomey, a Pennsyl-
vania Republican on the Bank-
ing Committee, said a Biden
administration would “lurch to
the left, no question.”

“What I’m really worried
about is the extent to which
Biden feels the need to ap-
pease the far left, the Eliza-
beth Warren and Bernie Sand-
ers wing,” he said. “The
evidence so far is that he feels
a great need to appease them.”

Some of the president’s al-
lies have said a Biden adminis-
tration would imperil market
growth. The Club for Growth, a
conservative economic policy
organization, aired an ad in Au-
gust in the swing states of Ari-
zona, Pennsylvania and Wis-
consin warning that “Joe Biden
has taken a sharp left turn” and
predicting the market would
fall 25% with a Biden win.

Mr. Biden’s selection of Cal-
ifornia Sen. Kamala Harris as

Warren was calling for.”
Mr. Biden, 77, often speaks

of his humble beginnings in
Scranton, Pa., and his upbring-
ing in a family where money
was always tight. His political
roots are in Delaware, the tiny
state that has tied its fortunes
to being a financial hub.

Signs of Mr. Biden’s de-
cades of government service
dot the landscape around Wil-
mington. The family name
decorates a welcome center
for motorists on Interstate 95.
The historic brick Pennsylva-
nia Railroad station in the
center of town was re-chris-
tened the Joseph R. Biden Jr.
Railroad Station in 2011.

The city’s central plaza, laid
out at the behest of the lead-
ers of a previous era’s local
business titan, DuPont Co.,
now hosts large outposts of
Bank of America, M&T Bank,
Citizens’ Bank, and Wilming-
ton Trust Co., among others.

During Mr. Biden’s early
years as a Delaware senator in
the 1970s, a series of state-
level legislative and regulatory
changes made it attractive for
credit-card companies and
corporations to base their op-
erations there.

Now, finance, insurance and
real estate accounts for 44% of
Delaware’s economy, according
to the U.S. Bureau of Economic
Analysis.

Records show Mr. Biden
sided with those companies on
several key pieces of legisla-
tion over the years. The bank-
ing industry also was a source
of campaign cash, attracted
top former Biden staffers and
at one point employed his son
Hunter.

Jim Greene, Mr. Biden’s
Senate policy director from
1992 to 2009, said his boss
was far friendlier with union
leaders than bankers.

“They were the guys who

would come to Washington
with their jackets on and sit
down with him and call him
Joe,” he said. The finance in-
dustry lobbyists, by contrast,
called him Senator Biden and
were always very formal, he
said. “It wasn’t the same bond.”

Mr. Biden’s relationship
with Wilmington-based MBNA,
once the country’s biggest in-
dependent credit-card issuer
and Delaware’s largest private
employer, illustrates the other
side of his policy instincts.

Mr. Biden and his wife trav-
eled on a company plane to
Maine to address an MBNA
management conference in
1997, a government filing
shows. He socialized with
MBNA founder Charles Cawley,
who lent Mr. Biden an original
Andrew Wyeth painting from
his personal collection to hang
in the vice president’s resi-
dence in Washington. Mr. Caw-
ley died in 2015.

In 1996, Mr. Biden sold his
house outside Wilmington to
an MBNA executive for the full
asking price of $1.2 million.
That year, Mr. Biden’s son
Hunter, just out of law school,
was hired by the company. The
younger Mr. Biden later con-
sulted for the company during
the same period that MBNA
fought for bankruptcy reform.
Mr. Biden’s campaign says
Hunter Biden didn’t lobby on
that issue.

Mr. Biden was so sensitive
to his reputation as being be-
holden to the credit card com-
pany—with newspaper editori-
als sometimes mocking him as
“Biden, D-MBNA”—that he
told the Washington Post in
1999, “I’m not the senator
from MBNA.”

Then there is the 2005
bankruptcy legislation, which
made it more difficult for con-
sumers to shed their debts.

Mr. Biden had long sided
with lenders, which argued
consumer abuse of the bank-
ruptcy system was raising bor-
rowing costs for everyone and
that credit-card companies
shouldn’t shoulder the burden
of what they called poor deci-
sion-making by borrowers.

In Senate debates at the
time, Mr. Biden said credit-card
debt wasn’t a driving factor in
the country’s surge in bank-
ruptcies. He accused Ms. War-
ren and other consumer advo-
cates of conflating the issues.

This year, as a string of pri-
mary victories catapulted him
toward the nomination, Mr. Bi-
den’s campaign began bridging
divides with some of his ri-
vals.

At a virtual Illinois town
hall March 13, he said for the
first time that he endorsed
Ms. Warren’s bankruptcy plan,
which would repeal much of
the law he was instrumental in
getting passed.

Mr. Biden talks to leaders of Local 66 of the International Union of Operational Engineers during a campaign stop in New Alexandria, Pa.
While he has been criticized for his ties to lenders, allies of the candidate say he has always favored Main Street over Wall Street.
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his running mate soothed
many Wall Street Democrats,
who don’t consider her a big-
banks adversary as they do
Ms. Warren.

Mr. Biden has nodded to pro-
gressives when talking about
Wall Street. In a campaign ad
that made its debut during the
Republican National Conven-
tion, a narrator says, “No one
has to tell him Wall Street
didn’t build this country.”

At the July fundraiser with
Mr. Gray of Blackstone, Mr. Bi-
den said that while he comes
from “the corporate state of
America,” big companies must
develop a sense of responsibil-
ity beyond CEO salaries and
shareholders.

Still, he said, “It’s not going

to require legislation. I’m not
proposing any. We’ve got to
think about how we deal peo-
ple back in.”

Mr. Biden served as vice
president during the country’s
previous economic down-
turn—a formative experience
that changed his thinking
about whether markets would
self-regulate, his advisers said.

“He was vice president at a
time when a reckless, under-
regulated financial sector
tanked the global economy,”
said Jared Bernstein, an eco-
nomic adviser to Mr. Biden
who began working with him
after Mr. Obama’s November
2008 victory. “He recognized
that some of the abuses were
very consistent with the sorts
of regulations that Elizabeth

The securities and
investment industry
has been generous to
theBiden campaign.

U.S.WATCH

U.S. NEWS

herent to medications if they
are given a discount, according
to the administration official.

Democrats and other critics
have said providing discounts
doesn’t fit with the parameters
or goals of the program, and
they say it is unwise to tap the
Medicare trust funds at the
same time one of the funds is
facing insolvency concerns.

Medicare is funded by two
trust funds held by the U.S.
Treasury. The trusts pay for
hospital care and to adminis-
ter the federal health-insur-
ance program for people 65
and older and the disabled.

issue of his opponent’s ties to
lenders and voting record on
financial regulation. Mr. Biden
has focused on his plan to re-
vive an economy reeling from
the Covid-19 pandemic, es-
chewing the kinds of proposals
to rein in Wall Street that
have been pillars of past Dem-
ocrats’ presidential campaigns.

All that makes this crucial
area of policy even harder to
parse. Advocates on all sides of
the debate can see elements of
Mr. Biden’s record that give
them both comfort and concern.

With polls showing Mr. Bi-
den ahead nationally and in
many swing states, progres-
sives and Wall Street Demo-
crats are jockeying to influence
his potential administration,
advising the campaign on poli-
cies and suggesting cabinet
and top regulatory officials.

“If Biden wins, it’s likely
one of the wings will be very
unhappy by Inauguration, as
Biden’s early personnel deci-
sions will indicate which
grouping is ascendant,” said
Jeff Hauser, who analyzes cor-
porate influence on govern-
ment for the liberal Center for
Economic and Policy Research.

Both Democratic factions
say they expect that a Biden
administration would approach
financial regulation much as
President Obama did. While
Mr. Obama signed the Dodd-
Frank financial-reform act in
2010, the new law left out high-
priority progressive proposals
such as breaking up big banks.

During his campaign against
Mr. Trump, Mr. Biden has said
he would seek to revive and
strengthen the Consumer Fi-
nancial Protection Bureau, re-
turning it to the aggressive
posture envisioned when Ms.
Warren led its creation.

He favors expanding bank-
ing services through post of-
fices and individual accounts
at the Federal Reserve to ex-
tend financial services to
lower-income people. The re-
sult would be a new system in
which people without bank ac-
counts could easily deposit or
transfer money at low cost,
setting up competition with
consumer banks.

He also backs an idea pro-
moted by Mr. Sanders to cre-
ate a public credit-reporting
agency, which its supporters
say would expand access to
loans by eliminating racial dis-
crimination in credit scoring.

Broadly, the Biden cam-
paign’s proposals for the fi-
nancial sector are being writ-
ten with an eye to meeting the
expectations of the Democratic
progressive base without
spooking moderates who
worry about expanding regula-
tory powers. Mr. Biden in Au-
gust introduced a plan to for-
give hundreds of billions of
dollars of student debt, but the
proposal includes no changes
to federal lending standards
that allow households to bor-
row whatever is needed to
cover the cost of tuition.

Wall Street has been gener-
ous to Mr. Biden’s presidential
bid. People working in the se-
curities and investment indus-
try gave his campaign and out-
side groups backing him about
$51 million through the end of
August, according to the non-
partisan Center for Responsive
Politics. Mr. Trump’s campaign
and allied groups had raised
$10.5 million from securities
and investment workers.

Blackstone Group Inc. presi-
dent and chief operating offi-
cer Jonathan Gray hosted a 17-
person virtual fundraiser for
Mr. Biden in July, and one of
the private-equity firm’s exec-
utives, Alex Katz, is helping

ContinuedfromPageOne

Biden Keeps
Wall Street
Guessing

President Trump’s plan to
send 33 million Medicare bene-
ficiaries a card that can be used
to help pay for as much as
$200 in prescription drug costs
won’t be completed until after
the election, according to a per-
son familiar with the plan.

The cards will be mailed in

phases, with some likely going
out later in October but most
not until after the Nov. 3 presi-
dential election, the person
said. The Centers for Medicare
and Medicaid Services is
spending an estimated $20 mil-
lion for administrative costs to
print and send letters to Medi-
care beneficiaries informing
them that they will be getting
cards, the person said.

Plans for the overall drug-
discount program have been
sent to the Office for Manage-
ment and Budget, the person
said. It is unclear if or when
the office will approve the pro-

gram, which could cost $8 bil-
lion, the person said. The Cen-
ters for Medicare and Medicaid
Services is unable to say ex-
actly when the cards will go
out because the proposal is
still at OMB. Beneficiaries will
have two years to use the dis-
count cards, the person said.

Low-income beneficiaries
who don’t already get finan-
cial assistance for medications
would likely get the cards, ac-
cording to the person familiar
with the planning, rather than
everyone in Medicare Part D,
which helps cover prescription
drug costs for people 65 and

older.
Mr. Trump surprised his own

health-administration leaders
on Sept. 24 when he announced
the plan to mail out prescrip-
tion drug cards. The discount
cards were proposed by White
House chief of staff MarkMead-
ows, an administration official
said. CMS officials rushed to
figure out how the program
could be structured and de-
signed, according to two people
familiar with the planning.

The proposed plan calls for
funding the cards from two
Medicare trust funds, according
to the administration official. It

would run out of a CMS office
that tests new models for pro-
viding or paying for health care.

The program lets officials
waive Medicare’s laws or stan-
dards to test if new initiatives
increase efficiency and “econ-
omy of programs” without ad-
versely affecting quality, ac-
cording to CMS. These waiver
programs have generally been
required to show they won’t
increase federal spending be-
yond what would have oc-
curred without the test.

The drug-discount-card plan,
for example, could be designed
to test if people are more ad-

BY STEPHANIE ARMOUR

Most Drug Cards to Arrive After Election
Trump’s plan is to send
Medicare recipients a
card that can defray
prescription costs
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professionals, is experiencing
the greatest demand for its
medical laboratory scientists
in its 17-year history of that di-
vision, said Matt Neel, director
of allied health sales and oper-
ations at the company. The de-
mand from clients is outstrip-
ping the supply, he added.

The added support from
traveling scientists, along with
the second Covid-19 testing
lab that opened on campus,
helped ease the workload for
Lauren McDanel and her fel-
low medical laboratory scien-
tists at Augusta University
Medical Center, she said.

Ms. McDanel, who runs
Covid-19 tests in the microbi-
ology lab, has been able to dial
back her hours and no longer
needs to come in for the 2
a.m. shift. But the contract
workers are set to leave soon,
and she is hoping reinforce-
ments, traveling or perma-
nent, arrive to take their
place. “I’m good right now.
Ask me again in a week.”

clinical testing are often spe-
cialized and don’t easily trans-
fer from other fields. In some
states, such as New York and
California, technologists need
a state-specific license, though
both states waived that re-
quirement at the beginning of
the pandemic.

“We don’t have a lot of
backfill in expertise,” said
Rodney Rohde, chair of the
clinical laboratory science pro-
gram at Texas State Univer-
sity. “You can’t just grab
someone and train them up.”

Automating the Covid-19
testing processes can ease la-
bor shortages for the laborato-
ries that can afford to do so or
get access to the highly
sought-after equipment, labo-
ratory experts say. Dr. Rohde
said the expansion of accurate,
rapid testing done outside the
lab could also ease the
Covid-19 laboratory testing
burden.

Aureus Medical Group,
which employs traveling health

cal Laboratory Science, con-
tributing to a flow of workers
leaving to pursue other ca-
reers. In 2019, the Bureau of
Labor Statistics put the me-
dian annual salary for clinical
laboratory technologists and
technicians at $53,000.

When the pandemic hit,
many labs expanded their oper-
ations into the early hours of
the morning and through the
weekends. Laboratory scientists
worked to validate Covid-19
tests, source scarce reagents
and scale up operations on
multiple testing platforms.

Labs across the country
continue to expand operations,
with some new labs opening
and scaling up from scratch.
That means qualified workers
for Covid-19 testing are also
increasingly difficult to find,
employers say. In August, 58%
of labs surveyed by the Ameri-
can Association for Clinical
Chemistry listed staffing as an
issue, up from 35% in May.

The skill sets required for

U.S. NEWS

BY BRIANNA ABBOTT

CovidTestingLabsFaceStaff Shortages

Lauren McDanel, a medical laboratory scientist at Augusta University Medical Center, says a second Covid-19 testing lab on campus is a help.
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country, according to the U.S.
Bureau of Labor Statistics.
These medical-laboratory sci-
entists prepare and analyze
patient samples, operate highly
complex machinery and report
out test results. Technologists
can perform more complicated
tests than technicians and of-
ten require more education.

In 2018, the American Soci-
ety for Clinical Pathology re-
ported an average vacancy
rate in U.S. medical laborato-
ries of 8.6%, up from 7.2% the
year before, and the need for
diagnostic testing in coming
years is projected to grow.

Labor shortages in the field
have existed for years, medical
laboratory scientists say, due to
a combination of factors such
as low awareness and recruit-
ment and an aging workforce.

Pay is also relatively low
compared with other health-
care professions with similar
education requirements, ac-
cording to a 2018 report from
the American Society for Clini-

Brandy Gunsolus’s staff at
the Augusta University Medi-
cal Center has expanded labo-
ratory operations to meet the
nonstop demand for coronavi-
rus testing. Many of the 23
technologists involved with
Covid-19 testing are working
overtime, running patient sam-
ples and chasing down scarce
supplies—all while trying to
keep turnaround times low.

Augusta University Medical
Center has awarded salary in-
creases to its entire laboratory
staff to encourage them to
stay on, and some workers
have delayed retirement, she
said. The center also brought
in traveling medical laboratory
scientists under contract to
help ease the workload. But as
the heightened response
trudges on, Dr. Gunsolus says
she can sense the frustration.

“You might be able to do it
for a few weeks or days, but
now we’re going into months
and months, and there’s no
end in sight, said Dr. Gunsolus,
who manages the immunology
laboratory at the medical cen-
ter. “We do not have the staff
to sustain it.”

As the U.S. has processed
more than one million daily
Covid-19 tests four times in the
past week, the demands placed
on laboratories are exacerbat-
ing longstanding staffing short-
ages, lab specialists say. Now,
some laboratories are grappling
to find solutions to address la-
bor shortages and prevent em-
ployee burnout, including hir-
ing traveling laboratory
scientists, investing in automa-
tion and sometimes flexing
schedules or raising salaries.

Laboratories that don’t
have adequate staff sometimes
have to limit the amount of
testing they can do, which can
force them to reduce the types
of tests they offer, Dr. Gun-
solus said. The shortages
could also extend turnaround
time for test results.

There are roughly 337,000
clinical laboratory technolo-
gists and technicians working
in hospital, public-health and
commercial labs across the

The company doesn’t know
whether the volunteer who fell
ill got the experimental shot or
a placebo, Mr. Wolk said.
Mathai Mammen, who leads
J&J’s pharmaceutical research
and development, said the
company has little information
about the case.

Dr. Mammen said J&J was
informed of the study subject’s
illness on Sunday evening and
then notified a board of out-
side experts monitoring the
safety of the trial. Dr. Mam-
men said the board asked for
more information.

“As soon as we overcome
this temporary pause, our plan
is to continue the 60,000-per-
son study that we’re en route
to,” Dr. Mammen said on a con-
ference call with analysts. He
expects the company to com-
plete enrollment in two to
three months.

Despite the study pause,
J&J continues to expand its
manufacturing capacity for the
shots, Mr. Wolk said. The
company hopes to make the
vaccine available by early
2021, and to produce more
than one billion doses by the
end of next year.

J&J’s vaccine is one of sev-
eral in late-stage clinical tests
that could yield results in the
coming weeks and months.
Pfizer Inc., Moderna Inc. and
AstraZeneca PLC also are
testing vaccines, though Astra-
Zeneca’s U.S. trial is halted
while it and U.S. regulators in-
vestigate a woman’s illness in
a U.K. study of the shot.

Johnson & Johnson hopes
to know within days whether
it can resume testing its
Covid-19 vaccine, as the com-
pany battles the virus on sev-
eral fronts.

An independent committee
is investigating the unex-
plained illness of a study vol-
unteer that prompted a pause
in clinical trials of the com-
pany’s experimental Covid-19
vaccine, J&J Chief Financial
Officer Joseph Wolk said in an
interview Tuesday.

The illness is “still under
investigation and we’re going
to let that process play out,”
Mr. Wolk said. The company is
hopeful that the pause will
last only a few days, he said.

The pause, announced on the
eve of J&J earnings that showed
an uptick in business hurt by
the pandemic, is the second for
leading coronavirus vaccines in
development. The halts illus-
trate the ups and downs that
typically characterize the test-
ing of promising but unproven
therapies and vaccines.

Researchers have made rel-
atively rapid progress devel-
oping vaccines that could pro-
tect against the new
coronavirus, but the shots still
face a last phase of testing
that is designed to test
whether they protect people
and to further suss out any
safety issues beyond the injec-
tion-site pain and flu-like
symptoms seen in some of the
earlier studies.

Subjects in vaccine trials
often have side effects that re-
quire further evaluation and
sometimes a pause in the
study, according to industry
officials.

J&J paused all trials of its
vaccine, including a 60,000-
subject late-stage trial that be-
gan last month, because of the
unexplained illness. The Phase
3 trial is testing whether the
company’s vaccine safely pro-
tects against symptomatic
Covid-19 disease compared
with a placebo.

J&J executives said they
know very little about the
event that prompted the com-
pany to call for a pause.

BY PETER LOFTUS

J&J Hopes Vaccine
Trial to Resume Soon

J&J Chief Financial Officer
Joseph Wolk in an undated photo
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A federally funded clinical
trial testing an experimental
Eli Lilly & Co. Covid-19 treat-
ment has been paused due to a
potential safety concern, the
company said.

The study, which started in
August, was testing whether
adding Lilly’s antibody-based
drug, LY-CoV555, to Gilead
Sciences Inc.’s remdesivir
would benefit people hospital-
ized with Covid-19.

Lilly said Tuesday an inde-
pendent data safety monitor-
ing board for the trial, known
as a DSMB, recommended a
pause in enrollment out of an
abundance of caution.

“Lilly is supportive of the
decision by the independent
DSMB to cautiously ensure the
safety of the patients partici-
pating in this study,” the com-
pany said. Lilly didn’t release
additional details about the
nature of the safety concern.

The National Institute of Al-
lergy and Infectious Diseases,
which is sponsoring the study,
said Tuesday that 326 patients
had been enrolled before the
study was temporarily paused.

NIAID said the independent
board made the recommenda-
tion after a scheduled analysis
of safety data for the first 300
patients enrolled in the study
found “an overall difference in
clinical status between the
group receiving LY-CoV555
and the group receiving saline
placebo.”

In addition to pausing en-
rollment, the safety board rec-
ommended continuing data
collection and follow-up of
current participants for safety
and efficacy. The board will
review data again at a planned
meeting on Oct. 26, and will
make a recommendation on
whether enrollment should re-
sume, NIAID said.

A Gilead spokesman de-
clined to comment.

Lilly’s drug is essentially a
clone of immune-system
agents known as antibodies,
which fight infections. A study
testing the drug alone found
that it reduced hospitaliza-
tions in patients with mild to
moderate forms of the disease.

Testing of the antibody
drug combined with remdesi-
vir is being conducted at sites
in the U.S., Denmark and Sing-
apore.

Lilly and the National Insti-
tutes of Health also are con-
ducting other studies of the
antibody, which are ongoing.

Last week, Lilly asked the
Food and Drug Administration
to authorize emergency use of
the antibody in nonhospital-
ized people with recently diag-
nosed mild-to-moderate
Covid-19. The company cited a
study showing the drug re-
duced the rate of hospitaliza-
tion for patients.

The pause is the latest af-
fecting Covid-19 pharmaceuti-
cal testing. J&J said late Mon-
day it was suspending trials
exploring its Covid-19 vaccine
after a subject got sick.

Lilly has co-developed its
Covid-19 antibody drug with
AbCellera Biologics Inc., of
Vancouver, Canada, which iso-
lated the antibody from a
blood sample taken from one
of the first people in the U.S.
to recover from Covid-19.

Regeneron Pharmaceuti-
cals Inc. and others are test-
ing similar antibody-based
drugs for Covid-19. They hold
potential not only to treat sick
patients, but also to prevent
Covid-19 in people at risk of
infection. If successful, they
could serve as a bridge until a
Covid-19 vaccine is developed.

Monoclonal antibody drugs
haven’t been studied exten-
sively in Covid-19 patients, but
the drugs can cause sensitivity
or immune reactions after be-
ing infused.

Remdesivir is a more tradi-
tional pharmaceutical drug
that has a different mecha-
nism of action than antibodies,
and isn’t yet known to have
negative interactions.

BY PETER LOFTUS
AND JOSEPH WALKER

Lilly Says
Study of
Treatment
Is Paused

The pause is due to
a potential safety
concern, the
company said.
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MEXICO CITY—Mexico
signed agreements with three
companies that are developing
vaccines against Covid-19, and
it expects to secure doses for
more than 100 million people
through 2021.

Mexico will buy eventual
vaccines for 39 million people
from AstraZeneca PLC of the
U.K., as many as 17 million from
Pfizer Inc. and 35 million from
China’s CanSino Biologics Inc.

It is also participating in
the international vaccine alli-
ance Covax, through which it
expects to obtain doses for
about 26 million people.

President Andrés Manuel
López Obrador said he hopes
Mexico can start inoculating
people in December “or in the
first quarter of next year at
the latest.”

Mexico will participate
within days in the Phase 3
clinical trials being carried out
by CanSino, and is in talks to
take part in trials with compa-
nies from the U.S., Germany,
Russia, France and Italy, For-
eign Minister Marcelo Ebrard
said.

The cost of the eventual
vaccines is estimated around
$1.7 billion.

With a population of 126
million, Mexico is among the
countries with most deaths of
people infected with the
SARS-CoV-2 virus with close
to 84,000 as of Monday, ac-
cording to health officials.

“Even though Mexico has
one of the best track records
when it comes to launching
universal vaccination cam-
paigns, there are certainly
challenges that the govern-
ment will face in getting the
public to accept new vaccines
that do not have a long track
record of use in humans,” po-
litical-risk consulting firm Em-
pra said in a recent report.

BY ANTHONY HARRUP

Mexico
Sets Deals
To Secure
Vaccines

when it comes to wearing
masks in the classroom. While
the European Centre for Dis-
ease Prevention and Control
published a report to guide
health experts working with
schools, countries have adopted
their own policies.

The U.K. has no requirement
for wearing masks in schools,

AVG. SIZENUMBER

Nursery
school 34 5

Elementary
school 72 6

Junior high
and high
school

231 7

College 168 24

Note: As of Sept. 28
Source: French Health Agency

FrenchOutbreaks
Nearly half of instances of
multiple Covid-19 cases in
educational settingswere in
junior high and high schools.

Clusters identified sinceMay

In France, the government is
recalibrating its approach. Au-
thorities are no longer system-
atically enforcing a rule that re-
quires schools with more than
three confirmed cases to shut,
Mr. Blanquer said.

Students are also no longer
sent home if a classmate or
teacher tests positive as long as
they were wearing masks at the
time of the contact. That
change allows junior high and
high schools, where masks are
mandatory, to remain open.

Some French teachers ques-
tion whether the government’s
approach is too relaxed, espe-
cially in a country that is now
home to the second-largest
number of cases in Europe

Students often share a desk,
making it hard to socially dis-
tance, and most schools don’t
have the equipment or staff to
check children’s temperature
before they enter the school.

“I am not an FBI agent. If
parents send their children to
school when they are sick,
there’s no way for me to find
out,” said Hugues Poirier, the
headmaster of a junior high
school in Neuilly-sur-Marne, a
Paris suburb.

—Jason Douglas in London
contributed to this article.

no matter the grade, while
Spain requires masks for all
students 6 years old and above.
In France, the mask require-
ment begins in junior high with
exceptions carved out for the
lunch table and gym class. In It-
aly, students and teachers of all
grades are required to wear
masks until they take their
seats in class. Some schools,
however, have begun asking
children to wear a mask even
when seated.

“We are not able to get this
very simple message through: If
you wear the mask at school
and take it off immediately af-
ter leaving school, it is useless,”
said Gina Antonetti, a high-
school headmistress in Fondi,
in southern Italy.

Italy also has blanket rules
for quarantining classmates
whenever a student tests posi-
tive for Covid-19, no matter the
student’s age. Architect Ele-
onora Bottin, who lives in the
northeastern city of Vicenza,
said her 5-year old son was
forced to stay home after a
classmate tested positive.

“They’ve only started school
four weeks ago and we are al-
ready there,” Ms. Bottin said.
“Who knows how many times it
will happen again.”

the social and economic cost of
missing school is too high.

Sending students home, par-
ticularly young ones, forces
parents to miss work. It also
compounds the educational set-
backs that millions of children
suffered this spring when they
were forced to home-school for
months. Classroom closures hit
children from low-income
households particularly hard
because their parents lacked
flexible work schedules.

“The best thing we can do
for children during times like
this is to send them to school,”
said France’s education minis-
ter, Jean-Michel Blanquer.

Part of the challenge is tai-
loring policy to counter a virus
that behaves differently across
age groups. Early data suggest
adolescence is a turning point.
In France, the incidence of the
virus for children between the
ages of 10 and 19 reached a
weekly average of 129.2 per
100,000 from Sept. 28 to Oct. 4,
compared with 56.5 in the last
week of August before school
resumed. For children younger
than 10, the incidence rate rose
only to 21.9 from 16 during the
same period.

European policy, however, is
all over the map, especially

WORLD NEWS

There is a new front in Eu-
rope’s fight to contain the coro-
navirus pandemic: the class-
room.

Parents sent their children
back to school a month ago af-
ter officials insisted there was
scant evidence the virus would
spread in school. Now schools
are reporting thousands of
cases in some of Europe’s big-
gest coronavirus hot spots.

The rising numbers are a
warning sign for the U.S.,
where schools that opened for
in-person classes are trying to
prevent clusters at a time cases
are trending higher nationally.

More than a third of the
U.K.’s 1,700 coronavirus out-
breaks, defined as at least two
cases, in the four weeks
through Sept. 27 occurred in
educational settings. About 35%
of the 1,070 outbreaks under in-
vestigation in France are in
schools or universities. Spain,
home to Europe’s biggest epi-
demic, reported cases in 4.5%
of its schools as of Sept 24.

In Italy, where the virus’s re-
surgence has been much
slower, the government re-
ported 2,438 cases among ele-
mentary, junior-high and high-
school students as of Oct. 3,
compared with 809 two weeks
earlier. Germany hasn’t re-
ported national data showing
the impact of the virus on its
school system, but public-
health authorities said this
week it appeared the pandemic
hasn’t had a great impact on
schools since they reopened.

Authorities responded to
some of the outbreaks by quar-
antining classes or, on rare oc-
casions, shutting schools. In
most cases, however, officials
and many parents have pushed
schools to remain open, saying

By Noemie Bisserbe
in Paris and Giovanni
Legorano in Rome

Europe Schools Upend Virus Plans
Rise in cases among
students serves as a
warning to U.S., where
classrooms reopened

About 35% of France’s outbreaks of three or more cases are in schools or universities. Students returning to class on Sept. 1.
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plied the Azeri government
with attack drones, according
to Turkish officials. Azerbai-
jan’s president, Ilham Aliyev,
has said the Turkish aircraft
have given his military an
edge in Nagorno-Karabakh.

Turkey has enlisted Syrian
fighters to advance its foreign-
policy objectives before. Ear-
lier this year, Ankara sent
about 5,000 Syrian fighters to

September—before the latest
round of clashes—in groups of
up to 100 at a time. Another
Syrian with ties to the rebel
groups also estimated hundreds
had gone. Dozens have also re-
turned, alarmed by the fierce
fighting, that person said.

Turkey organized two
weeks of land and aerial mili-
tary drills in Azerbaijan after
the July skirmishes and sup-

Hundreds of fighters from
Syrian militias allied with Tur-
key have joined the fighting
between Azerbaijan and Arme-
nia over the disputed enclave
of Nagorno-Karabakh, and
hundreds more are preparing
to go, according to two Syri-
ans involved in the effort.

Turkey quickly declared its
support for Muslim-majority
Azerbaijan, whose people speak
a Turkic language, in the esca-
lating conflict between two for-
mer Soviet republics near the
border with Russia—an area in
which Moscow has historically
been the dominant influence.

On Monday, Russian De-
fense Minister Sergei Shoigu
raised the issue of Middle East
fighters in a phone call with
his Turkish counterpart, Hu-
lusi Akar. And on Tuesday,
Russia warned of the possible
“transfer of terrorist fighters”
from the Middle East to Na-
gorno-Karabakh.

Turkish officials didn’t im-
mediately comment on Mos-
cow’s statement. But the Turk-
ish Foreign Ministry said

WORLD NEWS

Workers at a grain market near Amritsar, India. Economists say Prime Minister Narendra Modi’s economic overhaul could boost growth.
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WORLDWATCH

RUSSIA

EU Sanctions Prompt
Moscow Warning

Russia’s foreign minister
warned that Moscow could
freeze its contacts with the Eu-
ropean Union in response to its
sanctions over the poisoning of
Russian opposition leader Alexei
Navalny—an unprecedented
threat that reflects a bitter Rus-
sia-EU strain.

The tough statement Tuesday
from Sergei Lavrov comes a day
after the EU foreign ministers
agreed to impose sanctions on
Russian officials and organizations
blamed for Mr. Navalny’s poison-
ing with a Soviet-era nerve agent.

“We probably simply have to
temporarily stop talking to those
people in the West who are re-
sponsible for foreign policy and
don’t understand the need for
mutually respectful dialogue,”
Mr. Lavrov said at a foreign pol-
icy conference in Moscow.

—Associated Press

EUROPEAN UNION

U.K. Pressured on
Trade Concessions

Germany and France on Tues-
day pressured the United King-
dom to make concessions in
three key areas of Brexit trade
negotiations—fishing rights, cor-
porate governance and fair com-
petition—or face a Jan. 1 no-deal
rupture that would further harm
a U.K. economy already battered
by the coronavirus pandemic.

German Europe Minister Mi-
chael Roth warned that “no one
should play down the risks of a
no-deal. This would be very bad
news for everyone, for the EU
and even more so for the United
Kingdom.”

Speaking after a meeting of
EU ministers that he chaired, Mr.
Roth added that “it’s now up to
the U.K. to make the decisive
steps.”

British Prime Minister Boris
Johnson says the EU must shift
its position if it wants a deal,
and insists the U.K. is quite pre-
pared to walk away without one.

France warned, that could
cost the U.K. the unfettered ac-
cess it wants to the huge and
wealthy continental market.

—Associated Press

INDIA

Kashmiri Politician
Freed After a Year

Indian authorities released a
top Kashmiri politician from de-
tention Tuesday more than a year
after New Delhi scrapped Indian-
controlled Kashmir’s special sta-
tus, a move that triggered wide-
spread anger and economic ruin
amid a harsh security clampdown.

Mehbooba Mufti had been held
in detention since August 2019
alongside thousands of politicians
and activists after Indian Prime
Minister Narendra Modi’s govern-
ment passed legislation that
stripped Jammu and Kashmir’s
statehood, annulled its separate
constitution and removed inher-

ited protections on land and jobs.
In an audio message posted

Tuesday on Twitter, Ms. Mufti
called India’s Aug. 5, 2019, action
a “black decision on a black day.”

—Associated Press

PORTUGAL

Soccer Star Ronaldo
Has Coronavirus

Cristiano Ronaldo has become
the latest international soccer star
to test positive for the coronavirus.
The Portuguese soccer federation
said Mr. Ronaldo, who plays for
the Italian team Juventus, was do-
ing well and had no symptoms af-
ter he tested positive while with
his country’s national team.

—Associated Press

sum in the war-wrecked econ-
omy of Syria.

“Going to Libya or to Azer-
baijan has become a normal
thing,” said the fighter, who
added that he briefly consid-
ered signing up himself be-
cause he struggles to support
his family. “People no longer
care who they are fighting
with or against, now all they
ask about is the money,” he
said. “Wherever there is
money they will go.”

“No one but Turkey is sup-
porting” us, said one rebel
commander. “So just like Tur-
key reinforced us and sup-
ported us in Syria…why should
we not stand with it and help
it in any other place?”

Last month, a 38-year-old
Syrian rebel signed up to fight
in Azerbaijan, motivated by
the promised monthly salary
of $1,500. “We’re being sent to
our deaths,” said the man.
“But in the end we care about
providing bread for our fami-
lies.”

—David Gauthier-Villars
in Istanbul and Ann
Simmons in Moscow

contributed to this article.

support the internationally
recognized government in
Libya’s civil war, according to
a June report released by the
U.S. Defense Department.

By sending the Syrians, as
well as deploying its own sol-
diers, Turkey increased its in-
fluence in negotiations over
the outcome of the conflict in
the oil-rich North African
country. It also put itself at
odds with Russia and some
Arab states that support oppo-
nents of the United Nations-
backed government in Tripoli.

Moscow and Ankara, which
also intervened on opposite
sides of the conflict in Syria,
each aspire to the role of re-
gional power broker and have
used mercenaries to advance
their goals. Turkey’s assertive-
ness on Nagorno-Karabakh,
however, has been seen in Mos-
cow as an intrusion into an
area it regards as firmly in its
sphere of influence.

The Syrian rebel, who has
been charged with preparing
spreadsheets of men going to
Nagorno-Karabakh, said many
were lured by monthly salaries
of up to $2,000—a significant

earlier this month that accusa-
tions it was involved in send-
ing Syrian fighters to the Cau-
casus were “baseless.”

Azeri officials have also de-
nied using foreign mercenaries.

Azerbaijan and Armenia
have been fighting intermit-
tently for three decades over
Nagorno-Karabakh, a province
populated and controlled by
ethnic Armenians but interna-
tionally recognized as a part of
Azerbaijan. A truce between
Armenia and Azerbaijan bro-
kered by Russia on Saturday
has failed to stop the fighting,
with each side accusing the
other of violations. Officials
from both sides said dozens of
civilians had been killed and
scores wounded since the con-
flict erupted last month.

After skirmishes flared in
Nagorno-Karabakh in July,
word spread among Syrian
rebel factions that Turkey was
enlisting fighters to go to the
enclave, according to four peo-
ple with direct knowledge of
the sign-ups.

A Syrian rebel involved in
deployments said fighters had
been traveling there since mid-

ment’s perilous financial state
has left few options for ad-
dressing the crisis, pushed
through a grab bag of dra-
matic regulatory changes in
September with little warning
and no debate in Parliament.
In a voice vote, the BJP passed
a flurry of changes.

In a single swoop, it dis-
mantled a longstanding regu-
latory system that forced
farmers to sell most of their
crops through government-ap-
proved wholesale markets
dominated by traders and mid-
dlemen instead of directly to
consumers or food processors.

Then the BJP passed a se-
ries of new labor measures
that increased the number of
companies that can fire work-

ers without government per-
mission, raised the barriers for
workers to unionize, relaxed
rules preventing women from
working night shifts, and re-
stricted unions’ ability to or-
ganize strikes. At the same
time, it expanded the country’s
social-security program to in-
clude many contract workers.

Jitendra Singh, a minister in
the BJP government, said the
changes would ultimately im-
prove farmers’ economic pros-
pects, especially in far-flung
rural areas, by giving them
more options for selling their
crops. The BJP has also said it
doesn’t intend to phase out
government wholesale markets
or minimum price supports.

The agricultural industry

overhaul went into effect im-
mediately, while most of the
labor-market changes will be
implemented before the end of
the year.

The measures add to a
mixed record of economic
changes by Mr. Modi and the
BJP. The prime minister’s con-
troversial 2016 move to in-
stantly remove almost 90% of
the country’s currency in cir-
culation hobbled the economy
for years with little benefit to
show for it, economists say.
Overhauls of the country’s
bankruptcy code and the coun-
try’s tax system have been
broadly applauded, despite
complaints about how they
have been implemented.

The latest changes have

sparked an uproar, including
from opposition parties that
once promoted the very same
policies and even from farm-
ers who are supposed to be
the main beneficiaries.

Government-approved
wholesale markets have
largely shut or slowed sales as
the traders and middlemen
who dominate them protest
against the prospect of new
competition. Small farmers,
who suddenly have no place to
sell their products until other
buyers step up, have also
erupted in protest.

“Eventually, they will dic-
tate prices,” said Raju Kumar,
a 32-year-old farmer, who
grows rice on his 2-acre plot
in a village in the state of Ra-

jasthan. “It is almost like leav-
ing the sheep before the wolf.”

Meanwhile, workers’ unions
are up in arms, as well, vowing
to start a nationwide general
strike in November before the
labor measures—which one
large central union says “im-
pose conditions of virtual slav-
ery on workers”—go into effect.

Economists say the changes
could ultimately be a boon for
the Indian economy, which de-
pends heavily on agriculture.

The challenge may be imple-
menting them during a double-
barreled economic and health
crisis—even though the desper-
ation is what finally cleared a
political path for an initiative
both the BJP and its main oppo-
sition have at times supported.

NEW DELHI—With India
facing an economic crisis
brought on by the coronavirus
pandemic, Prime Minister Nar-
endra Modi is looking to de-
regulation as the cure.

The changes pushed
through in recent weeks by his
Bharatiya Janata Party, have
led to more confusion than ac-
claim, but economists say the
economic overhaul could ulti-
mately improve India’s trou-
bled growth prospects.

“The reforms are in the
right direction. They are bold
steps,” said Ashok Gulati, an
Indian agricultural economist
and professor at the Indian
Council for Research on Inter-
national Economic Relations.

India’s economic growth
was slowing alarmingly even
before the pandemic abruptly
threw it into reverse, starting
in March. In the months that
followed, the economy con-
tracted by almost one-quarter,
the sharpest blow suffered by
any of the world’s largest
economies during the corona-
virus-induced downturns.

The poor have been partic-
ularly hard hit, as workers
who had migrated to cities to
support families in rural areas
returned home when those
jobs disappeared. With many
returning to farming, they
now depend more than ever
on India’s heavily regulated
agricultural economy.

Mr. Modi, whose govern-

BY BILL SPINDLE
AND VIBHUTI AGARWAL

Crisis-Hit India
Cuts Regulation

India's quarterly gross
domestic product growth

Source: India Ministry of Statistics and
Program Implementation
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BY RAJA ABDULRAHIM

Hundreds of Syrian Rebels Join Armenia-Azerbaijan Fight

A house damaged by shelling in Stepanakert, Nagorno-Karabakh.
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APART: A nun at Portugal’s Fatima shrine. Each October, around 100,000 people visit to mark the last
reported vision of the Virgin Mary more than 100 years ago. This year 6,000 visited because of Covid curbs.
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CBS’s ‘S.W.A.T.’ resumed shooting in August. All actors and those in constant contact with them get tested three times a week.
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rus. “It’s annoying,” he said.
“We’d all rather not be doing
this, but this is what it takes
to be safe.”

Some shows have been vic-
tims of slow test results. In
Vancouver, production on
many TV shows, including
ABC’s “A Million Little Things”
and the CW’s “Riverdale,” was
halted when labs processing
Covid-19 tests got backed up
and results were delayed.

The real fear for studios
and networks is what happens
when the day is done and the
cast and crew go home. “It’s
only going to be as good as
the commitment you make to
how you’re going to be when
you’re away from the set,”
said John Wells, a prolific pro-
ducer who currently has three
shows going at once, including
Showtime’s “Shameless” and
TNT’s “Animal Kingdom.”

“We have lots of conversa-
tions about keeping your bub-
ble small at home,” he said. “If
you don’t feel comfortable
with that and you want to go
on a boat with a bunch of
other people on the weekend,
this isn’t the job for you.”

Ms. Baker, the consultant
for “S.W.A.T.” and other Sony
shows, said a movie or TV set
is most similar to a construc-
tion site with lots of contrac-
tors and subcontractors. “You
have a lot of different groups
working together under one
umbrella,” she explained. “It
can be confusing as to who
should be in charge and who
you’re taking orders from.”

The protocols in place at
“S.W.A.T.” are similar to those
at other television shows. Sets
and equipment are constantly
cleaned. Most shows have a
Covid-19 compliance officer,
whose job is to make sure so-
cial distancing is being prac-
ticed and everyone is masked
up. Mr. Moore, the actor, said,
“They walk around with 6-foot
sticks just to remind us what 6
feet is.”

Mr. Ryan said the show is
doing far fewer crowd scenes
and now has 30 extras it uses
on a recurring basis instead of
the usual 250. If a guest star is
brought in, the show pays ex-
tra to the actor to not work
five days before the “S.W.A.T.”
shoot.

Gone are big fancy buffets
and large groups eating
around a few large tables. In-
stead, everyone is given a
boxed lunch to eat in shifts at
individual tables arranged to
resemble an elementary-
school classroom.

“I thought it was the most

All the actors on “S.W.A.T.”
and the people who are in con-
stant contact with them get
tested at least three times a
week, while others on the set
get tested once a week. Bigger
shows with larger budgets of-
ten have additional crew mem-
bers on call who are undergo-
ing the same testing as those
working on the program—akin
to being an alternate juror, a
CBS executive said.

Such Covid-19 testing and
safety measures are quickly
becoming standard across Hol-
lywood, and the price tag is
steep: more than $300,000 an
episode for a typical one-hour
drama, and over $150,000 an
episode for a comedy, accord-
ing to people familiar with
production finances. That
amounts to a 10% to 15% in-
crease in cost per episode, the
people said. Network and
streaming outlets are kicking
in to help studios and produc-
ers shoulder the extra costs.

“Things like testing can be
very expensive. PPE is very ex-
pensive. Reconfiguring sets
can be very expensive,” said
Sony Pictures Television Stu-
dios President Jeff Frost.

When actors or crew mem-
bers test positive, production
can grind to a halt. This week,
NBC soap opera “Days of Our
Lives” and HBO historical
drama “The Gilded Age” both
suspended production after
crew members tested positive.

Most of America’s corpora-
tions are figuring out how to
return to the office. The enter-
tainment industry faces some
special challenges. For one
thing, the workplace can
change every day, in configu-
ration and location. On a typi-
cal set there are scores of peo-
ple with vastly different
responsibilities and impor-
tance working close to one an-
other—a megastar getting
paid millions of dollars is
alongside a boom mic holder
or makeup artist. Treating ev-
eryone safely while taking spe-
cial care of the performers,
who can’t work with masks on,
is no small effort.

Fresh content
Although most of Los Ange-

les still can’t eat indoors or go
to a gym, and many of the na-
tion’s movie theaters are still
closed or operating at low oc-
cupancy, the entertainment in-
dustry felt it was crucial to get
the TV cameras rolling again.
Broadcast and cable networks
and new streaming services
such as Comcast Corp.’s Pea-
cock, AT&T Inc.’s HBO Max
and Walt Disney Co.’s Disney+
are starved for fresh con-
tent. Even Netflix Inc., which
has banked enough content to
get through next year, needs a
constant flow of new material
to maintain its streaming
dominance.

“S.W.A.T.,” which is known
for its well-choreographed
fight scenes and occasional ro-
mances, now requires story
lines with less action and sex.
Actors typically stay the rec-
ommended 6 feet apart, and
physical contact between them
is limited. “I don’t get to do
any hanky-panky,” said the
show’s star, Shemar Moore,
who added that he also misses
hand-to-hand combat.

The most action Mr. Moore
gets now is having a swab
stuck up his nose several
times a week to test for the vi-

ContinuedfromPageOne

Shares of AMC closed at
$3.54 on Tuesday, down more
than 13%. The stock is down
about 51% so far this year.

AMC is exploring raising
funds through selling shares,
taking on debt, selling assets
or other arrangements. The
company said it has already
raised about $37.8 million by
selling shares. In September,
AMC launched efforts to raise
$180 million. It sold its nine
locations in Europe’s Baltic re-
gion for $77 million in August.

In a recent regulatory filing,
AMC disclosed that it burned
through more than $230.4 mil-

ContinuedfromPageOne

lion of its cash in July and Au-
gust. People familiar with the
company project that the cash
burn will continue at about
the same rate unless movie
studios begin releasing new
movies again. Its cash balance
stood at just more than $500
million at the end of August.

Many Hollywood executives
and analysts believed the U.S.
movie-theater industry was
poised for a correction even
before the pandemic struck.
The market became oversatu-
rated with screens starting in
the 1990s, when cheap credit
fueled a construction boom.

AMC entered the pandemic
with $4.9 billion in debt the
company had amassed after a
string of acquisitions that
made it the world’s largest
theater chain. In 2016, AMC
paid $1.1 billion to acquire
Carmike Cinemas Inc. Chains
such as AMC have also paid to
upgrade their facilities to
make the moviegoing experi-

ence more attractive.
The pandemic’s arrival dis-

rupted the company’s hopes to
benefit from its recent invest-
ments. Since the reopening be-
gan in August, seating at AMC
theaters in the U.S. has been
limited to between 20% and
40% of capacity due to public-
health measures. The U.S. the-
aters that AMC hasn’t yet re-
opened, including locations in
New York and California, were
responsible for 23% of the
company’s 2019 U.S. revenue.

Through last weekend, this
year’s domestic box office is
down 76.2% when compared
with 2019, according to media-
measurement company Com-
score. Only 48% of theaters in
North America are currently
operational, the company said.

Theater executives have
said it makes little sense to
roll out new releases with the-
aters closed in New York City
and Los Angeles, which have
some of the country’s top-per-

forming locations.
“The whole movie industry

is waiting for New York to re-
open,” AMC Chief Executive
Adam M. Aron said on Friday.
“When New York reopens,
that’s when studios will re-
lease movies again,” he said,
adding, “The future of this en-
tire industry is now in the
hands of the governor.”

A spokeswoman for New
York Gov. Andrew Cuomo, a
Democrat, said that the state
is concerned about theaters
because they involve large
groups spending extended
time together indoors, as well
as lobby congestion when cus-
tomers arrive and leave.

“We will continue to make
decisions on reopening based
on the data, science and when
global health experts deter-
mine it is safe to reopen with-
out jeopardizing public
health,” said the spokes-
woman, Caitlin Girouard.

California is allowing a grad-

ual, county-by-county opening,
but Los Angeles County has yet
to reopen some non-essential
businesses including theaters
as it fails to meet state metrics.

Meanwhile, studios have de-
layed blockbuster releases as
the pandemic continues. Last
month, AT&T Inc.’s Warner
Bros. studio pushed back the
release of “Wonder Woman
1984” until Christmas. MGM
Holdings Inc. has delayed the
release of “No Time to Die,” a
James Bond film, until April.

The situation is a Catch-22
for studios. By postponing re-
leases now, they are looking
after their own financial inter-
ests. But that raises the risk
of permanent closures for
many of the theaters the stu-
dios rely on.

When AMC reopened most
of its theaters in August, it
sold tickets at the “1920” price
of 15 cents per ticket for such
old movies as “Ghostbusters”
and “Grease” in an effort to

woo customers. The chain has
also begun an initiative to in-
vest more than $50 million to
$100 million to upgrade sani-
tation and ventilation and
erect plexiglass barriers, and
is in the second month of the
program, Mr. Aron said.

But films that have hit cin-
ema screens in recent months
have met a tepid reception
from moviegoers, who appear
concerned about indoor gath-
erings despite limits on seat-
ing capacities. Warner Bros.’
“Tenet,” a big-budget sci-fi
film by director Christopher
Nolan, has grossed a mere
$48.3 million after seven
weeks in North American the-
aters.

The pandemic has brought
shifts in how people watch new
movies. Disney bypassed the-
aters in September to release
“Mulan” for home viewing on
its Disney+ platform.

—R.T. Watson
contributed to this article.

enough,” said Genevieve
Wong.

“Sexology,” a talk show on
the new streaming service
Quibi, doesn’t make any effort
to limit movements of people
or use a zone system to pro-
tect those going on-camera,
leaving some people on the set
nervous, members of the pro-
duction team said. A producer
once asked a guest to drink
cold water in an effort to
bring his temperature down,
rather than sending him home,
according to two members of
the production team.

A person close to the show
said the guest had checked no
symptoms on the show’s ques-
tionnaire, had previously
tested negative for Covid, and
was merely overheated. In a
written statement, the show’s
producer, Madaket Films, said:
“We put the health and safety
of our staff, crew and guests
before anything else.”

Safety costs
Production companies be-

hind many unscripted shows
don’t get the same financial
help from networks for added
safety costs as the big studios
that make scripted shows,
some producers said.

“More often than not, it’s
the networks who are to
blame for not well funding
projects,” said nonfiction pro-
ducer Johanna Vanderspool.
She is the lead organizer of
the Nonfiction Professionals
Union, a group seeking to
align itself with one of the es-
tablished Hollywood guilds.

Some reality-TV shows re-
quire producers and crew to
sign Covid-19 release waivers,
she said. “We are the stepchild
of the industry,” she said.

Discovery Inc., whose net-
works run much nonfiction
content, initially told produc-
ers that it won’t help pay for
tests. It has since softened
that stance, though it isn’t do-
ing daily testing, like some
other networks and studios.
Cast and crew involved in
some of its shows get tested
every two weeks via at-home
tests that are mailed to them,
a person familiar with the
matter said.

A Discovery spokesman said
the amount of testing can vary
from show to show, and the
company works with produc-
ers to determine the best ap-
proach.

Some unscripted shows
that have shorter production
cycles and deeper pockets,
such as ABC’s “The Bachelor,”
are taking a “bubble” ap-
proach, requiring actors, pro-
ducers and crew to remain in
a location for several weeks,
just as the National Basketball
Association did with players
and staff during its restarted
season. The TBS show “Go-
Big,” an extreme talent compe-
tition, just wrapped a 10-week
shoot in Macon, Ga., with fre-
quent testing and isolation.

“The temptation for people
to wander off site is a lot less
than if you’re in Los Angeles
or New York or Atlanta,” said
“Go-Big” Executive Producer
Conrad Green.

HBO’s political talk show
“Real Time With Bill Maher”
recently returned to its Los
Angeles studio with a small
audience. All of them were
tested before attending the
taping, wore masks and sat
more than 6 feet apart.

“It was a herculean effort,”
said Mr. Maher, who had been
taping his show from his Bev-
erly Hills home, often with
only his dog as an audience.
He made no secret of how
much he missed doing the
show in front of a crowd.

“At a certain point,” he
said, “I just couldn’t tell jokes
anymore to nobody.”

Pandemic
Alters TV
Production

AMC Faces
Crunch
For Cash

depressing part of our set,”
said Casey Kriley, co-chief ex-
ecutive of Magical Elves, a
production company that
makes the cooking show
“Nailed It” for Netflix.

Besides protecting the cast,
the zone system also allows
shows to limit the potential
damage of someone testing
positive. On “Nailed It,” when
a crew member tested posi-
tive, the show tested others
who had been in contact with
that person.

On “S.W.A.T.,” directors of-
ten use 8K cameras, which
have four times the resolution
of 4K cameras and allow foot-
age to be edited to create
close-ups even if the actors
are socially distanced. “There
are all sorts of tricks that we
utilize in that regard,” Mr.
Ryan said.

No posses
A star’s usual posse—publi-

cists, agents, managers—is
now barred from sets, as are
network executives. Even writ-
ers and executive producers
are often at home watching
the action online.

Jay Roach said he directed

the HBO movie “Coastal Elites,”
a series of one-character vi-
gnettes about the effect of the
coronavirus that starred Bette
Midler, Issa Rae and Sarah
Paulson, from his own kitchen,
while the actors were filmed in
their own properties. “We
might as well all have been in
space stations,” he said.

A few such changes likely
will remain even when the
masks and swabs are put

away, according to Mr. Frost
of Sony Pictures Television.
“You don’t have the luxury of
shooting a scene 10 times,”
Mr. Frost said. “You’re shoot-
ing fewer takes and getting it
right.”

Mr. Wells, the producer, be-
lieves the days of scripts com-
ing in not long before shooting
are over. “You cannot do this
without fully completed

scripts weeks in advance,” he
said. “It allows everyone to re-
ally prepare properly and is
ultimately the most efficient
way to work.”

The unions that represent
actors, producers, cameramen
and others on scripted TV
shows hammered out an offi-
cial manual on Covid-19 proto-
cols in September, working
with the major studios and
networks.

Liv Tyler, a co-star of Fox’s
“911: Lone Star,” quit because
she didn’t want to travel from
the British countryside to the
show’s sets in Los Angeles,
given the risk of contracting
coronavirus, people close to
the show said.

Netflix canceled its female
wrestling drama “Glow” be-
cause the pandemic “makes
shooting this physically inti-
mate show with its large en-
semble cast especially chal-
lenging,” a company
spokeswoman said.

Much of the “nonfiction” or
reality-TV world isn’t union-
ized, and some people in that
field say safety protections are
less stringent.

“The jobs I was offered, I
didn’t feel the sets were safe

Grey’s Anatomy (ABC)
Shooting began Sept. 8
PremieringNov. 12

Shameless (Showtime)
Shooting began Sept. 9
PremieringDec. 6

Riverdale (CW)
Shooting began Sept. 14
Premiering in 2021

Bosch (Amazon)
Shooting began Sept. 17
Premiering in 2021

This Is Us (NBC)
Shooting began Sept. 24
PremieringOct. 27

StrangerThings (Netflix)
Shooting began Sept. 28
Premiering in 2021

TheMorning Show (Apple)
Shooting to startOct. 19
Premiering in 2021

Succession (HBO)
Shootingmay start inDecember
Premiering in 2021

S.W.A.T. (CBS)
Shooting beganAug. 4
PremieringNov. 11

Back to Business
After shutting down early in the pandemic, the television industry is gradually resuming production.

Sources: Networks; studios; streaming services; Photos: Everett Collection (5); ABC; Netflix; CBS; NBC

‘I don’t get to do any
hanky-panky,’ said
one star about limits
on physical contact.

.
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Weekday subway ridership is down 70% compared with pre-pandemic levels. Commuter-rail ridership is recovering even more slowly.
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NYPD Seeks Public Input on Changes After Antiracism Protests

istration is focusing on public
health and the life-sciences in-
dustry as the cornerstone of
the city’s economic recovery
from the pandemic, and it sup-
ports this project, said Deputy
Mayor Vicki Been.

“We need to make very seri-
ous progress on making New
York City the public-health cap-
ital of the U.S.,” she said.

The Blood Center project
would add needed research
space, Ms. Been said. New York
City, home to nine academic
medical centers, has a large tal-
ent pool but has struggled to
add enough laboratory facilities
to expand the industry.

Investment in New York-

based life-sciences companies
was growing a year ago but has
exploded since the pandemic
hit, said Steve Purpura, vice
chairman at CBRE Group Inc., a
real-estate services firm. The
health crisis has drawn signifi-
cant attention and investor
capital to the importance of ge-
nomics-based research. At the
same time, the city’s office and
residential real-estate markets
have softened, making life-sci-
ences development more at-
tractive.

“Companies need to do their
research in the laboratory. It
can’t be done from home or in
an existing office building,” Mr.
Purpura said.

off-limits and houses of wor-
ship are restricted to no more
than 25% capacity or 10 people.

The city has been ramping
up enforcement of the new re-
strictions. Over the weekend,
authorities issued over 100
summonses in red, orange and
yellow zones for a variety of
violations, including holding
mass gatherings, officials said.
More than $150,000 in fines
were also handed out.

The number of people test-
ing positive in New York City
since mid-September has been
on the rise, with the most re-
cent seven-day average hitting
520 people on Sunday. A city
threshold for new coronavirus
cases is 550, an indicator that
was set months ago.

Hospital admissions for
Covid-19 were at 59 people on
Sunday. The threshold for the
city is 200.

To contain the spread of
the virus in schools, City Hall
promised random monthly
testing of 10% to 20% of stu-
dents and staff showing up in
person at each school. Across
56 schools, 1,751 people have
been tested so far, Mr. de Bla-
sio said Tuesday. Only one test
came back positive.

warned that some of the au-
thority’s financial projections,
dire as they are, are based on
risky assumptions that sub-
way, bus and rail fare revenues
will recover to pre-pandemic
levels by 2023.

Mr. DiNapoli said Tuesday
that such assumptions are
modeled on recovery patterns
from the 2008 financial crisis,
which differed from the cur-
rent crisis.

He said the manner in
which the pandemic has al-
tered conceptions of office
work and work from home

could change commuting be-
havior for years.

“There are a lot of un-
knowns about when ridership
goes back to pre-pandemic
levels,” Mr. DiNapoli said.

Weekday ridership on New
York City’s subway is down
70% compared with pre-pan-
demic levels. Ridership on
commuter rail lines is recover-
ing even more slowly.

The MTA projects a deficit
of about $16 billion through
2023, according to the comp-
troller’s report, even after re-
ceiving $4 billion in a federal

coronavirus bailout earlier
this year.

The deficits are driven
mainly by forecast shortfalls
in fares and tolls of $10.3 bil-
lion and shortfalls of $5.5 bil-
lion in dedicated tax revenues
from sources such as real-es-
tate transactions and payroll.

The MTA often projects
budget gaps. But the report
notes that the current projec-
tions are unprecedented. For
2021, the MTA projects a gap
of $6.3 billion, or 53% of total
revenues.

The authority was burdened

by debt before the crisis. Ear-
lier this year, the authority
had more than $40 billion in
debt outstanding and debt re-
payments that consumed al-
most 20% of its $17 billion op-
erating budget, according to
the report.

New York state has autho-
rized the MTA to borrow up to
$10 billion to cover operating
costs. The comptroller’s report
notes that if the authority is
forced to borrow the full
amount, debt service could
rise to 27% of its operating
costs by 2023.

GREATER NEW YORK

in a statement. “With rider-
ship down and no additional
help likely from New York
state or New York City, the
MTA desperately needs an in-
flux of federal funds or un-
heard of service cuts and
workforce reductions will hap-
pen.”

The MTA has spent the past
several months making similar
warnings about its precarious
financial state. Patrick Foye,
the MTA’s chairman and chief
executive, said in a statement
Tuesday that the authority
faces fiscal calamity without
$12 billion in federal aid.

“Continued inaction by
Congress will not only hurt
our customers and employees,
but also the economic rebound
of New York and the nation,”
he said.

Negotiations between Dem-
ocrats and Republicans over a
federal bailout bill appear to
have reached an impasse after
dragging on for months.

The MTA runs New York
City’s subway and bus sys-
tems, two commuter rail lines,
the Long Island Rail Road and
Metro-North Railroad, as well
as several toll bridges and
tunnels.

Mr. DiNapoli, a Democrat,

New York’s mass-transit
system, facing the worst fiscal
crisis in its history, could be
forced to cut services and
borrow billions of dollars if
the federal government
doesn’t approve a Covid-19
bailout package with transit
funding, the state’s top fiscal
watchdog says.

Comptroller Thomas Di-
Napoli warned in a report re-
leased Tuesday that the state’s
Metropolitan Transportation
Authority will be forced to
slash service, lay off thou-
sands of workers and delay
long-needed improvements to
buses, commuter rails and the
subway system should federal
funding fail to materialize. He
also warned that the authority
could be forced to borrow bil-
lions of dollars to maintain
services, amassing debt that
will take decades to repay.

“The MTA’s financial condi-
tion is dire,” Mr. DiNapoli said

BY PAUL BERGER

MTA Faces
Dire Outlook,
ReportWarns
Without federal aid,
agency will have to cut
service, lay off workers,
state comptroller says

New York City is facing a
crucial test this week of
whether it can prevent a sec-
ond wave of Covid-19 cases by
enforcing targeted shutdowns
in areas that have emerged as
coronavirus hot spots.

Mayor Bill de Blasio said at a
Tuesday news conference that
aggressive outreach and test-
ing, combined with tighter so-
cial-distancing restrictions,
have already led to some “level-
ing off” in so-called red zones,
which have seen the highest
positivity rates for the virus.

“This week will be abso-
lutely decisive,” Mr. de Blasio
said. “This is the week where
we can start to turn the tide in
those red-zone areas and con-
tain the problems that we are
seeing there.”

The new restrictions, imple-
mented last week, affect
swaths of New York City and
nearby Rockland and Orange
counties. The measures take a
tiered approach, with hot spots
identified by the colors red, or-
ange and yellow. In the red
zones, schools and nonessen-
tial businesses have been
closed. Mass gatherings are

BY SHAN LI

Covid Fight Seen
At Critical PointChristopher Hillyer, presi-

dent and chief executive of the
Blood Center, said the organiza-
tion needs more space for its
research and to expand the
number of companies it incu-
bates in its offices. The Blood
Center expects to more than
double the number of jobs it
has on-site, to 580 from its cur-
rent staffing level of 210 em-
ployees. “We had all the ele-
ments already to be a mini life-
sciences hub,” Dr. Hillyer said.
“We were deep in research and
development, focused on the
life sciences.”

Jamison Peschel, managing
partner at Longfellow, said that
design, financing and building
will take several years and that
the Blood Center will need to
be relocated during construc-
tion. The developer hopes the
new campus will be ready for
occupancy by the end of 2026.

The new campus will be
called Center East and will be
jointly owned by the Blood
Center and Longfellow.

In total, the Blood Center
and Longfellow anticipate that
Center East will have more
than 2,600 jobs on-site, mostly
life-sciences workers, and cre-
ate an additional 3,000 indirect
jobs in the neighborhood. The
partners are applying for city
tax incentives available to life-
sciences and industrial projects.

The New York Blood Center
is planning a major redevelop-
ment and expansion of its 90-
year-old building on the Upper
East Side, as city officials say
they are eager to build up the
life-science industry in the
wake of the coronavirus pan-
demic.

The project, which is subject
to zoning approvals, calls for
replacing the Blood Center’s
current building on East 67th
Street with a 16-story, nearly
600,000-square-foot campus
built by Longfellow Real Estate
Partners, a private life-sciences
developer. The New York Blood
Center would be an anchor ten-
ant, occupying five floors, with
the upper stories marketed to
startups, industry groups and
venture-capital firms.

The Blood Center, which
started in the early 1960s, pro-
vides blood products to hospi-
tals across the five boroughs.
Blood Center scientists work on
vaccines and treatments for ail-
ments such as HIV, SARS and
sickle-cell disease. The non-
profit is also responding to the
coronavirus pandemic, operat-
ing a convalescent plasma bank
and with two vaccine candi-
dates currently in preclinical
trials.

Mayor Bill de Blasio’s admin-

BY KATE KING

Blood Center Plans Major Expansion

A rendering of a new, larger building for the New York Blood Center.
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The New York Police De-
partment will hold a series of
town-hall meetings with resi-
dents to gather public input
on efforts to make changes to
the department’s policing, of-
ficials said Tuesday.

The NYPD will set up eight
public meetings around the
city, including one Wednesday
in Staten Island. The law-en-
forcement agency will use
feedback from the forums to
help reinvent the department
by April, the officials said.

New York Gov. Andrew

Cuomo mandated the adoption
of reforms by the NYPD with
an executive order issued in
June after he and New York
City Mayor Bill de Blasio pub-
licly sparred over Mr. de Bla-
sio’s handling of protests
against racism and police bru-
tality. The demonstrations
were spurred by the killing of
George Floyd, a Black man, in
Minneapolis police custody.

At the time, Mr. Cuomo said
that Mr. de Blasio and the
city’s police department “did
not do their job” to stop loot-
ing and violence that some-
times accompanied the mostly

peaceful protests that drew
thousands of New Yorkers.

At a news conference to an-
nounce the town halls, NYPD
Commissioner Dermot Shea
said the department would be
seriously reviewing its policies.

“This is about reimagining,

if you will, policing in New
York City,” Mr. Shea said.

Mr. Shea will attend many
of the events, which are in-
tended to increase transpar-
ency and gather input on
NYPD policies and practices,
the officials said.

As part of the effort to en-
gage the public, the NYPD has
also formed partnerships with
the leaders of nonprofit organ-
izations including New York
Urban League, the Federation
of Protestant Welfare Agencies
and Robin Hood, police offi-
cials said.

Mr. de Blasio has made

changes to policing and crimi-
nal justice in his seven years
as mayor, including reducing
the number of arrests made by
the NYPD and shrinking the
city’s jail population.

Crime remained low during
much of Mr. de Blasio’s two
terms in office but homicides
and shootings have risen in
2020. The NYPD struggled to
make arrests for gun offenses
during the summer but in Sep-
tember detectives began to
make more arrests, according
to NYPD figures.

Mr. de Blasio said in a
statement issued Tuesday that

his police-reform efforts have
permanently strengthened the
bond between the NYPD and
local communities.

In an interview, New York
City Public Advocate Jumaane
Williams urged the leadership
of the NYPD to take seriously
the input of the public as it
considers additional changes.

Mr. Williams said a broader
public discussion on public
safety would be useful in the
city. “What we should be do-
ing is reimagining public
safety, and law enforcement
has a role in that,” Mr. Wil-
liams said.

BY BEN CHAPMAN

‘This is about
reimagining, if you
will, policing in New
York City.’
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New York partners so far are
bake shops and cafes, with the
remainder divided between
fast-casual restaurants and
grocery stores. Most are in
Manhattan and Brooklyn. The
company says it will soon
have 1,000 partners in all five
boroughs.

Living entirely on Too Good
to Go grub took a lot of plan-
ning. I had to venture out late
at night to snag orders for the
next day’s breakfast and
lunch. But it was fun trying
new venues and foods. I sam-
pled a pork rice bowl from a
Japanese mall chain and
chicken shawarma from a
neighborhood kebab joint.
And I’m still not sure what I
ate from that Manhattan dim
sum shop. In my notes, I de-
scribed a mysterious pastry
bun filling as simply “very
yellow.”

Another plus: The servings
were generous. The total cost
for three days of breakfast,

lunch and dinner was $29—
tax included. That’s $3.22 a
meal—less than I typically
spend cooking at home. My
inner Scrooge was thrilled be-
yond measure.

Saving money isn’t sup-
posed to be the point, of
course. According to Too
Good to Go, New Yorkers
waste 1.3 million tons of food
every year. Company employ-
ees refer to themselves and
their consumer base as “waste
warriors.” They’re out to edu-
cate and save the planet, one
day-old bagel at a time.

Scott Walker, who owns
Highline Pizzeria in Manhat-
tan, says that during the pan-
demic, demand has been espe-
cially difficult to predict. He’s
typically stuck with several
pies every night. “It breaks
your heart to throw it away,”
he says.

But now that he’s offering a
last-hour deal on Too Good to
Go—three slices for $4.99—

he’s generating far less waste,
and pocketing $3.18 on each
order. It adds up. If he contin-
ues selling five orders a night,
he’ll earn an extra $5,800 a
year on slices that would oth-
erwise hit the trash.

“It’s found money,” he says.

Waste is less of a prob-
lem at Murray’s
Cheese in the West

Village. But the Too Good to
Go app brings new customers,
says Chief Strategy Officer
Elizabeth Chubbuck, and ex-
pands the market to include
folks who can’t typically af-
ford the shop’s full-price fare.

That’s me! My $3.99 sur-
prise “dairy bag” from Mur-
ray’s included two cheeses.
One was a zero-personality
New York cheddar. But the
second was 6-ounce hunk of
La Tur, a spectacularly creamy
and tangy affair that usually
costs $33 a pound.

Not everyone’s up for a

METRO MONEY | By Anne Kadet

Waste Not, Want Not—and Eat a Lot
I ate some

odd meals last
week: a turkey
wrap for
breakfast one
day, cheddar

cheese and chocolate cake for
dinner the next. On a few oc-
casions, I didn’t exactly know
what the heck I was eating.
But it was for a good cause.
Not only was I saving the
planet by reducing food
waste—a cause I care about a
little—I was eating cheap, a
cause I care about a lot.

I was using Too Good to
Go, an app-based service just
launched in New York City
that lets you buy leftover pre-
pared food from grocery
stores, restaurants and baker-
ies that would otherwise hit
the trash when the day ends.

The app lists the day’s op-
tions, which can be filtered by
location, cuisine and pickup
time. Customers reserve, pay
in advance and retrieve their
order from the provider. Most
options cost $3.99 or $4.99—a
third of the menu price. Too
Good to Go takes a $1.39 cut.

My favorite feature: You
don’t know what you’re get-
ting until you pick up your or-
der. It’s a surprise!

Too Good to Go, which
launched in Denmark,
says it is already dish-

ing 100,000 meals a day in 14
European countries. Its Sept.
29 New York launch was its
first foray into the U.S.

“New York City is ready for
it. We New Yorkers are pio-
neers—we love to be the first
ones to do anything,” said
Gaeleen Quinn, the company’s
East Coast director.

I told Ms. Quinn that I was
planning to live on nothing
but Too Good to Go fare for
three days straight. She
thought this was a fine idea.

“Full disclosure, we have a
lot of bakeries,” she said. “If
you put on a lot of pounds,
don’t blame it on us.”

She’s not kidding. Roughly
half the company’s 200-odd

surprise party when it comes
to their next meal. For control
freaks, there’s Food for All, an
anti-food waste app that
started in Boston and came to
New York in 2019. On this
platform, restaurants offer
specific dishes—a choice of
Veggie or Chicken Pad Kee
Mao, for instance. But the dis-
count is smaller, typically 50%
off. I’ll try Food for All when
I’m up for a splurge.

Meanwhile, I warned Ms.
Quinn that I might toss the
remaining half of a sourdough
loaf I bought from a Brooklyn
bakery through Too Good to
Go. The size and heft of a
bowling ball, it was taking
forever to finish. “Oh no, that
would be horrible!” she said.
“Please don’t. With bread, you
can freeze it. Make it into
bread pudding. Croutons!”

I’ll try. Is there an app for
that?

anne.kadet @wsj.com

GREATERNEW
YORKWATCH

NEW YORK CITY

NYPD Official to Exit
After City Hall Clash

A top commander seen as a
rising star in the leadership
ranks of the New York Police
Department abruptly gave notice
Tuesday that he is retiring, less
than a year after taking the job.

Chief of Patrol Fausto Pich-
ardo’s sudden exit was borne out
of frustration with Mayor Bill de
Blasio that boiled over last week,
according to a police official with
knowledge of the chief’s reasons
for leaving. Chief Pichardo filed re-
tirement paperwork Tuesday, the
department said in a statement.

Mr. de Blasio’s press secre-
tary, Bill Neidhardt, didn’t re-
spond to a question about the
alleged dispute. “Chief of Patrol
Pichardo is a deeply respected
leader in the NYPD and City Hall
is continuing to have conversa-
tions with him regarding his fu-
ture,” Mr. Neidhardt said.

A message seeking comment
was left with Chief Pichardo, who
the department said would stay
on the job until mid-November.

According to the law-enforce-
ment official, Chief Pichardo felt
Mr. de Blasio and his staff were
meddling in police work and ig-
noring the department’s chain of
command by communicating
with him directly, instead of
through the police commissioner.

—Associated Press

NEW JERSEY

Mother Succumbs
To Injuries From Fire

A mother has died from inju-
ries she suffered in a commer-
cial building fire last week that
killed her two young daughters
and the girls’ friend, along with
another woman.

Merlyn Vasquez, 36, died
Thursday at a hospital, three
days after the fire occurred in
Elizabeth. Her death was con-
firmed Tuesday by a city
spokeswoman. The fire appar-
ently started in a ground-floor
business and quickly spread to a
second-floor furniture store
where the victims were found.

—Associated Press
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“My victory is facing my PTSD so I can be here for my children.”
After returning from service in Iraq, Naomi could still hear the
booms and see the tracer fire. With the right support from DAV,
she began to heal. DAV helps veterans of every generation get the
benefits they’ve earned—helping more than one million veterans
each year. Support more victories for veterans®. Go to DAV.org.

GREATER NEW YORK
NY

.



© 2020 Dow Jones & Company. All Rights Reserved. THEWALL STREET JOURNAL. Wednesday, October 14, 2020 | A13

PERSONAL JOURNAL.
FAMILY & RELATIONSHIPS

G
ET

TY
IM

A
G
ES

C
EOs have said it’s OK for
employees to ask for help
with child care responsibil-
ities during the pandemic.
But is it really?

More workers, especially
mothers with young kids, are strug-
gling now while managing child
care, remote learning and their
jobs. Companies have rolled out and
touted flexibility initiatives. But
many employees remain afraid that
asking for reduced hours or a more
flexible schedule puts their career—
or even their employment—at risk.

An encouraging sign, HR execu-
tives say, is that bosses are gener-
ally more open to these discussions
and companies are creating more
options. Eighty-six percent of or-
ganizations said they were imple-
menting or considering allowing
flexible hours, while 63% said they
were implementing or considering
allowing reduced hours, according
to a Society for Human Resource
Management survey of 1,087 hu-
man-resources professionals across
U.S. organizations in May.

“Being flexible right now is ev-
erything,” Kendra Scott, CEO of
Kendra Scott LLC, an Austin-based
lifestyle and fashion brand, said at
the WSJ Women In the Workplace
Forum, held Sept. 30 online. “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

and work later into the evening.
If you need to lessen your work-

load entirely, be upfront: Ask to
work at, say, 75% capacity without
having to complete your work un-
der a condensed timetable, says Dr.
Kelly. Bosses now have a front-row
seat to child care challenges, which
can make it easier to make your
case, says Erica Volini, global hu-
man capital leader at Deloitte Con-
sulting. “What remote work has
provided is more transparency into
your home life—that can be used as
a starting point,” she adds.

Emphasize your ability to con-
tinue to deliver quality work and
why it would be beneficial for the
company, says Sandi Stewart, an ex-
ecutive coach based in Washington,
D.C. Propose clear timelines for how
and when you’ll get the work done.
Reassert your commitment to stay-
ing with the company long-term
and point to prior achievements.
“Move their attention from hours of
the day to the value you bring,”
says Ms. Stewart.

One common mistake: Failing to

ultimate time to have
meetings with these
moms. Let them pres-
ent times that work for
you.”

But it’s not a given
that your company will
accommodate you:
Nearly 60% of organi-
zations said they would
handle child care ac-
commodation requests on a case-
by-case basis, according to the Soci-
ety for Human Resource
Management survey. Only 16% said
accommodations would be granted
to all employees who requested
them. And 7% said employees
would be required to return to the
worksite when scheduled without
additional consideration for child
care.

In many workplaces there is still
a stigma in asking for flexibility.
Some bosses may view it as an indi-
cation that you’re less committed to
the job, says Erin Kelly, a professor
at MIT Sloan School of Manage-
ment who studies flexible arrange-
ments.

Having a clear plan helps you
make your case. Propose a detailed
alternative arrangement, including
how you will get your work done,
rather than putting the burden on
your employer to find a solution,
experts say. For instance, if you
need to make time for children in
the morning, propose shifting your
start time back a couple of hours,

and is also able to shift her work-
day later. “It was a really good time
for them to be more human,” she
says.

Some workers say the discussion
around pandemic challenges is mak-
ing it easier to talk about flexibility
more broadly. Before her maternity
leave ended in May, Aviva Tropp,
associate partner at Prophet, a con-
sulting firm, realized she didn’t
want to restart her busy 10-hour
days right away.

She talked with co-workers first,
and then a boss. She says the pan-
demic helped her broach the subject
of work-life balance. “Everybody
was talking about this already,” she
says. “The firm was open to explor-
ing different options.”

She came in with a detailed plan:
She asked to work 60% of the time
for a few weeks as a transition, and
then reassess. They agreed, and she
agreed to a proportional pay cut
during that time. After a month of
the reduced workload, she felt com-
fortable resuming full-time work.
“It was seamless,” she says.

mention the bigger picture of how
you can help a company thrive at
time when many people are in this
situation. “Most people fail to take
a step back from their personal di-
lemma,” says Ms. Stewart.

When her employer started ask-
ing people to come back into the of-
fice this month, Lydia Elle wanted
the flexibility to continue working
from home. Ms. Elle, an operations
research analyst who lives in Los
Angeles, is a single mother with a
fifth-grade daughter who’s attend-
ing class online. Ms. Elle needed to
be available to help her daughter
with assignments and to answer
questions during the day.

She made her case by pointing to
the success she’d already had in
working from home since the pan-
demic began: “I had a body of work
that was similar if not better than
when I was in the office,” she says.
It was easier to bring up her child
care needs because her colleagues
had already gotten a window into
her home-life on video calls. She
got permission to work from home

How to Ask
Your Boss for
Flexibility
Employers have pledged to give

workers more leeway to handle

caregiving in the Covid pandemic.

Here’s how to make your request.

As a kid, I had access to
everything, and I met the
greatest drivers in the world
during that era, which is of-
ten called today the golden
age of racing. Stirling Moss
and Juan Manuel Fangio and
Phil Hill—all my heroes. I
later became highly involved
in vintage racing. I started a
magazine called Vintage Mo-
torsport, which still exists,
and the Sportscar Vintage

up, my grandfather was one
of the head organizers of
the 12 Hours of Sebring. For
a time, my father was the
race’s financial officer. Every
March when I was growing
up, the entire international
sports-car racing world
came to our tiny town in
Florida for a race held on a
World War II airfield that
had been decommissioned.
It was an absolute circus.

bad news. The good news is,
the car hasn’t sold yet. The
bad news is, the auction is
going on right now. The bid-
ding is already past $50,000
and climbing fast. What do
you want to do?” I had to
make an instantaneous deci-
sion. These auctions happen
very quickly. I said, “Let’s
jump in.”
For me, this car was very

special. When I was growing

Ford Heacock III, 69, a re-
tired owner of an insurance
agency living in Lakeland,
Fla., on his 1961 Sunbeam
Harrington Alpine, as told
to A.J. Baime.

On Jan. 16, a Thursday, I
was climbing into bed at
about 9:45 p.m., and I hap-
pened to look at my phone.
Somebody had sent me a
Facebook post about a car
that was being auctioned
off in Arizona on that day. It
was a 1961 Sunbeam racing
car that had competed at
the 12 Hours of Sebring en-
durance race in 1962 and
1963. It got my attention,
but I presumed the car had
already sold.
I forwarded the Facebook

post to my friend Steve Uit-
erwyk, who had done some
business with the auction
company, RM Sotheby’s. He
responded right away: “Call
me.” I went out into my liv-
ing room and called him. He
said, “I got good news andEV
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Racing Association, still to-
day one of the largest vin-
tage racing clubs in America.
I started an insurance com-
pany called Heacock Classic
to insure vintage cars and
race cars.
I’ve now sold all those

businesses, and in my retire-
ment I have become inter-
ested in vintage cars that
raced at Sebring. So you can
see why the car being auc-

MY RIDE | A.J. BAIME

The Forgotten British Race CarWith Ferrari Flair

Ford Heacock III had to make an instant decision on whether to bid on this 1961 Sunbeam Harrington Alpine. He went for it.

Left, this Sunbeam
raced in the 12 Hours of
Sebring with a Ferrari
sticker. Below, a look at
its instrument panel.

tioned off by RM Sotheby’s
rang all the bells for me. It
had real Sebring history. I
have always been a fan of
British racing cars, and this
one was exactly that.
But the coolest thing was

this: In 1963, the car had
competed with Ferrari’s
North American Racing
Team (N.A.R.T.), because its
owner was an advertising
man who handled Ferrari’s
account. The N.A.R.T. team
slapped Ferrari’s logo on it.
To my knowledge, this car is
the only British racing car
ever to compete with a Fer-
rari logo.
Back to the auction. The

price was going up fast. I
was on the phone with my
friend Steve. I said, “Let’s do
one more bid.” And that was
the bid that won this car.
From the time I saw it on
my phone until the time I
bought it, 15 minutes had
passed. I had never done
anything like that in my
life—spent six figures on an
impulse buy.
Two weeks later, the car

arrived. I displayed it at the
Amelia Island Concours d’El-
egance, but right after that,
Covid hit. Hopefully when
things return to normal, I
can display it at the 12
Hours of Sebring next year,
and I’ll do some vintage rac-
ing in it. But I enjoy just
looking at it and thinking
about the memories it con-
jures, of my father, my
grandfather, my heroes, and
my past.

.
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Jackie Kennedy, top
right, in the East Room
of the White House in
1962, was among the
famous clients of
hairdresser Kenneth
Battelle, the subject of
a new book, above. A
view of Mr. Battelle’s
salon, right, in New
York City. FR
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Jacqueline “Jackie” Kennedy
Onassis has been a muse
and inspiration to the fash-
ion industry since honing
her first lady style in the
early ’60s. A new book,

“Kenneth: Shear Elegance,” focuses
on the hairdresser who created her
signature bouffant and post-White
House hairstyles.

The book, to be published
Oct. 15, displays the range of
Kenneth Battelle, who be-
came the first-name-only
star tending the hair of Judy
Garland, Lucille Ball, Gloria
Vanderbilt, Jean Shrimpton,
C.Z. Guest, Joan Rivers and
Hillary Clinton.

During the ’60s and ’70s,
a hairdo by Kenneth was a
status symbol prized by ce-
lebrities, socialites, fashion
magazines and aspiring ca-
reer girls.

Mr. Battelle did Marilyn
Monroe’s hair before she
purred “Happy Birthday” to
John F. Kennedy at a 1962
fundraiser in Madison
Square Garden. He styled
the actress’s hair into a cas-
cading swoop and enlisted
hot rollers to produce vol-
ume.

Luck brought Mr. Battelle
together with Mrs. Kennedy
before she became first lady,
when he pitched in on a day that
her regular hairdresser was sick.

Over the years, times and
trends changed and she moved on
to one of Mr. Battelle’s former
employees. Mr. Battelle moved
out of the limelight but his story
intrigued Giuseppe Longo, a free-
lance writer and the author of
“Shear Elegance.”

Mr. Battelle consented to the
book but died in 2013 at age 86
before Mr. Longo began work. He
collected stories about Mr. Bat-
telle’s career from interviews
with clients, friends and associ-
ates, including Victoria Meekins,
the vice president of his New
York City salon, which closed in
2015. Ms. Meekins gave Mr. Longo
her blessing to pursue the proj-
ect, he said.

Mr. Longo supplemented the
interviews with news clippings as
well as photos of Mr. Battelle at
work and of clients showing off
his styles.

“Shear Elegance” reflects the
enduring fascination with Mrs.

Kennedy Onassis as well as the
hunger for stories about celebri-
ties from personal assistants,
stylists and other behind-the-
scenes players. It is a time cap-
sule of an intimate —and by-
gone—era in the hairstyling
industry, which has been dis-
rupted by Covid-19.

Edited excerpts from an inter-
view with Mr. Longo:

In the book, you advise readers to
Google the names of many of Ken-
neth’s clients. Why?
I’m only 34 years old but I’m
very passionate about elegance in
former eras. But I know my con-
temporaries, my peers—they’re
not.

So, I thought, I might know
who Babe Paley is but possibly
someone else my age is going to
be, like: “Who is Babe Paley?”
[Ms. Paley, a high-society swan,
was married to CBS founder Wil-
liam S. Paley.] So I felt, what if I
can kindly suggest to readers
that they use Google as they’re
reading the book and research
these names? It was my way of
tying in today’s generation with
yesteryear’s era. You don’t have
to be from the ’50s or the ’60s to
enjoy the story just as much.

There’s not much about Kenneth’s
personal life. Was that deliberate?
Kenneth was very hesitant to
write a book—because aside from
the gossip between the ladies, ev-
erybody just wanted to know ev-

ery little piece about Kenneth. I
wanted Kenneth—had he been
alive and picked up this book—to
have approved. To have been, like,
‘OK, he respected me and he did it
right.’ That’s why I solely focused
on his grand career. And I wanted
to leave that mystery, because I
wanted to respect him.

You have stories of his humility, in-
cluding his being horrified by
the society-column headline,
“Pickle Queen Goes to Yacht
Party with Hairdresser,” after
he went to a dinner with ac-
tress and socialite Drue Heinz.
How do you think he would he
feel about hairdressers today
flaunting their ties with celeb-
rity clients on Instagram?
Kenneth would be appalled.
That would be the ultimate
scandal for him, to show pho-
tographs of his clients. Ken-
neth was so into discretion
and privacy that he didn’t even
advertise his salon.

There are some revelations
about clients, like when Prin-
cess Muna Al-Hussein of Jor-
dan fainted from heat during a
photo shoot. How would he feel
about these stories being in a
book?
Those are stories that actually
Kenneth revealed himself [to
others]. So I felt like it had

been public knowledge and I would
assume he would be fine with it
being known now.

What do you think
should be his legacy?
When you think of
Marilyn Monroe, you
think of her swoop.
When you think of
Jackie, you think about
her bouffant. A lot of
hairstyles that Kenneth
did on a daily basis still
penetrate today’s hair
industry. He cultivated
timeless styles.

The Secrets of a Legendary
Hair Stylist to the Stars
BY RAY A. SMITH

from people.
The 43-year-old account

manager wrapped orange duct
tape and a string of lights
around the tube, which he
painted black. He installed it
along the railing of the front
steps to his home. He says
he’ll wear a mask and instruct
trick-or-treaters to hold their
bag below the tube so the
candy drops in.

In Manchester, N.H., offi-
cials are moving the usual in-
door trick-or-treat celebration
at City Hall outdoors. Business

owners and officials will dis-
tribute children’s books that
have been quarantined for 72
hours. In Vienna, Va., officials
are rerouting an annual pa-
rade—with fewer floats—ask-
ing residents to watch from
their sidewalks near home
rather than congregate on the
town’s main drag.

Only 58% of Americans said
they expect to celebrate Hal-
loween this year, down from
68% last year, according to a
National Retail Federation poll
of more than 7,600 U.S. adults.

Fewer people plan to trick-or-
treat, throw or attend a party,
or visit a haunted house.

But some activities are up,
with more people planning to
decorate their homes and
carve pumpkins. The CDC,
whose guidance groups activi-
ties into lower, moderate and
higher risk, puts those pur-
suits in its lower-risk category,
along with virtual celebrations
and candy hunts with your
own family. In its moderate-
risk category are activities
such as small, outdoor cos-
tume parades where partici-
pants can remain 6 feet apart,
or outdoor parties where peo-
ple distance and wear protec-
tive masks.

Some families are doing a
Halloween twist on the Easter
egg hunt. In Livingston, Texas,
56-year-old Linda Tallichet
plans to transform her 3.5-
acre property into a Haunted
Woods for her five grandchil-
dren, ages 7 to 14, using lights,
plastic skeletons and home-
made signs. Candy will be hid-
den at different stations
throughout the woods.

In Silver Spring, Md., Kate
Maruyama, a senior programs
manager for a study-abroad
company, plans a spooky
“candy search in the dark” for
her two children. She will pull
curtains shut, hide candy in

which she will line the drive-
way with well-spaced red-and-
white popcorn bags for grab-
and-go treats. She’ll dress like
an usher and a projector will
play the film starring Bette
Midler.

“That way we can still see
the kids in their costumes and
they can collect,” she says.

Jennifer Singh, a business
analyst in Raleigh, N.C., is
hanging cobwebs and spiders
across her front yard. She’ll
steer trick-or-treaters to
pinned candy on a cord—
spaced out, strung between
two trees and covered with
cobweb material. “Kids can
come and grab candy without
having to come too close,” she
says.

The costume parade is go-
ing virtual this year, with fam-
ilies organizing video-call cos-
tume showoffs. The CDC lists
“virtual Halloween costume
contest” among its lower-risk
activities, along with an at-
home spooky-movie night with
other people you live with.

Mr. Thompson, who has the
ghost candy-delivery system,
is starting to worry about how
many people will show up on
the big night. “I’m going to be
making a trip to Costco next
week for candy bars and beer,”
he says. “I’m going to load up.
I don’t want to disappoint.”

Families are finding new ways to get into the Halloween spirit.
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avoid traditional door-to-door
trick-or-treating, crowded in-
door costume parties and in-
door haunted houses. Local
governments have issued their
own restrictions on activities
that encourage gathering or
draw crowds.

But many parents are des-
perate to find ways for their
kids to celebrate. So they’re
making gadgetry that delivers
candy from 6 feet away, set-
ting up backyard candy hunts
and organizing virtual cos-
tume parades.

Andrew Beattie finally fig-
ured out something to do with
a 6-foot shipping tube lying
around in his basement. After
weeks of pushing plastic dino-
saurs and dolls through the
top to play with his 6-year-old
daughter, he had an idea:
“What about candy?”

A chute at the front door of
his home in Cincinnati would
let him deliver candy while re-
maining at least 6 feet away

ContinuedfromPageOne

Halloween
This Year
Is Different

different rooms of the house,
offer clues, and then “let them
have at it with a flashlight,”
she says.

Ms. Maruyama says she is
approaching Halloween this
year as a month-long season
of cooking projects and crafts.
So far she and her children
have painted pumpkins and
decorated felt spiders with
pompoms, ribbon scraps and
plastic eyeballs. Also on the
agenda: carving pumpkins and

baking pumpkin seeds.
She is already thinking

ahead, eyeing discounts on
Halloween craft supplies to
stash away for the children.
“Hopefully we won’t be in the
same position for Halloween
2021,” she says.

Some families are creating
elaborate front-yard and
driveway set-ups to encourage
socially distanced candy pick-
ups. In Mount Vernon, Ill.,
Kimberly Armes is planning a
“Hocus Pocus” movie theme in

‘Kids can come and
grab candy without
having to come

too close.’
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character, who was much
more coolly calculating. Friz
Freleng gave us a highly theat-
rical Bugs who seemed to exist
on a vaudeville stage, always
ready to fly into song and
dance. Even so, those directo-
rial transformations are subtle
compared with those that
Bugs himself effortlessly
achieves. He instantly morphs
into the king of England, an
imperious symphonic conduc-
tor, and a variety of drag roles.

Bugs’s enemies were
equally various. Freleng
thought the rabbit needed a
stronger foe than the oafish
Elmer and created Yosemite
Sam. Bugs’s adversaries grew
increasingly powerful over
the years. Elmer toted a rifle
he rarely used, but Sam’s six-
shooters were constantly a-
blazing. The rogues’ gallery
of heavies grew to include
mad scientists, an abomina-
ble snowman, a Martian, a
Nazi, a witch, a Tasmanian
devil and more. In several ep-
isodes he even goes up
against the entire U.S. Army.

Chuck Jones was fond of a
little boy’s response when his
father introduced the cartoon-
ist as “the man who draws
Bugs Bunny.” The child pro-
tested that Jones didn’t “draw
Bugs Bunny”—rather, he drew
“pictures of Bugs Bunny.” The
difference is crucial. Even
now, as an octogenarian, Bugs
is alive and well, no matter
who is drawing him.

Mr. Friedwald writes about
music and popular culture
for the Journal.

aging Titian and the more emo-
tional work of the younger artist
Tintoretto. After enjoying the
film’s views of the sunlit city, its
canals, and of the paintings that
inspired El Greco and still hang in
Venetian cathedrals, an examina-
tion of his own work from Italy
seems apropos. In a conversation
with Charlie Rose, Jonathan
Brown, a scholar of Spanish art,
brings to life El Greco’s “Christ
Cleansing the Temple” (c. 1567-70,
National Gallery of Art, Washing-
ton), which manifests his rapid ab-
sorption of the hallmarks of Vene-
tian Renaissance painting. Its
subject also reverberates with the
righteous aura of the Counter Ref-
ormation, a reaction to the rise of
Protestantism that gripped 16th-
and 17th-century Europe.

Failing to prosper in Venice (and
famously difficult to deal with), El
Greco traveled to Rome in 1570 and
joined the court of Cardinal Far-
nese. The documentary’s quick sur-
vey of works by his fellow artists,
especially Michelangelo, and of the
resplendent Palazzo Farnese sug-
gests the elite company he now
kept. His Roman output included
such monumental works as the mil-
itary portrait of Vincenzo Anastagi
(c. 1575; the Frick Collection) ex-
plored in the exhibition video, avail-
able on YouTube, “Men in Armor: El
Greco and Pulzone Face to Face.”
But he was also introduced to the
Italian Mannerists, whose elegant,
elongated figures, unorthodox pal-
ettes and shallow compositions de-

ABROAD AT HOME

On the Road
With El Greco
Follow the painter on a virtual tour as he

ventures from his native Crete to Italy to Spain

IN THE 1940 Tex Avery car-
toon “A Wild Hare,” Bugs
Bunny sneaks up behind El-
mer Fudd, covers his eyes,
and instructs him to “Guess
who!” The hunter reels off a
list of contemporary leading
ladies, including “Cawole
Wombard.” The joke has
largely been lost on younger
generations because many
viewers born after 1970 have
barely heard of most Holly-
wood golden-age movie stars.

And that’s the most salient
fact about this remarkable
cartoon rabbit, a venerable
Warner Bros. star who is cur-
rently celebrating his 80th
birthday. Although your aver-
age millennial scratches his
head at the mention of Bar-
bara Stanwyck, everybody
knows Bugs Bunny.

Bugs fans can enjoy a three-
disc Blu-ray set being released
in December by Warner Bros.
Home Entertainment; if you
don’t want to wait, he’s also
featured in an excellent series
of newly produced Looney
Tunes cartoons (viewable on
YouTube and HBO Max).

Bugs’s durability clearly has
something to do with his in-
trinsic status as an underdog.
Even before “A Wild Hare,”
which is generally considered
the first full-blown Bugs Bunny
cartoon, the directors and ani-
mators working for producer
Leon Schlesinger had experi-
mented with the notion of a
hunted animal—the prey—
turning the tables on its armed
predator. Less than 18 monthsW
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BY WILL FRIEDWALD

after the cartoon’s release,
America itself would seem like
a plucky underdog, entering a
war in which the whole world
was being menaced by little
men with big guns.

The tropes in “A Wild
Hare” immediately estab-
lished the rules of the hunter
and the game: A clueless El-
mer would be unaware that
he is talking to Bugs—fol-
lowed by a dramatic realiza-
tion (“that was the wabbit!”);
a comic death scene by
Bugs—followed by exagger-
ated guilt pangs from Elmer.
Nearly two decades later,
“What’s Opera, Doc,” perhaps
the single best Bugs cartoon,
readdressed those leitmotifs
in grandly Wagnerian terms.
The No. 1 rule isn’t so much

that Bugs always wins, but
that physical aggression is al-
ways punished. Bugs triumphs
by driving his antagonists
crazy; instead of using force,
Bugs will taunt, tease and
gaslight them until they quit
in sheer frustration. The only
times Bugs loses are those
rare instances when he is the
aggressor, as in his three en-
counters with his persistent
racing opponent, Cecil Turtle.

Yet as firm as the rules are,
there was room for infinite
variation on those familiar
themes. There were noticeable
differences in the approaches
of the various directors: Bob
Clampett’s Bugs was the most
wacky incarnation of the rab-
bit, in distinct contrast to
Chuck Jones’s vision of the

CULTURAL COMMENTARY

Still Wascally At 80

Bugs Bunny and Yosemite Sam

ARTS IN REVIEW

captured on film.
Hanging nearby in the church of

Santo Tomé is El Greco’s magnifi-
cent “Burial of the Count of Or-
gaz” of 1586, often cited as one of
the world’s greatest paintings. As
we learn from Dr. Lauren Kilroy-
Ewbank on the Smarthistory web-
site, it drew on the Byzantine, Ve-
netian and Spanish worlds he
knew to offer contemporary view-
ers a cogent moral exemplum.

With the artist’s passing in 1614
and the growing prestige of Madrid
as an imperial city, both El Greco’s
reputation and Toledo’s renown
faded. In the early 20th century,
however, as argued in “El Greco:
Lost in Time” (part of the “Raiders
of the Lost Art” series and posted
on YouTube by Perspective), an in-
formative docudrama that high-
lights the painter’s critical fortunes,
Picasso and other modernists redis-
covered El Greco’s visionary art,
and incorporated some of its most
expressive aspects into their radical
new painting.

Toledo, too, had its moment in
the modern era. In the early days
of the Spanish Civil War (1936-39),
a pocket of Nationalist resistance
to the left-leaning Republican gov-
ernment of Spain took hold in the
city’s famed Alcázar, a longstand-
ing symbol of Spanish might and
authority. As seen in such period
newsreels as “Civil War in Toledo,
1930s Spain,” posted on YouTube
by the Kinolibrary Archives, Popu-
lar Front militias besieged the
heavily fortified complex for weeks
in a horrific battle played out be-
fore cameras and journalists. The
improbable, and largely symbolic,
Nationalist victory boosted conser-
vative morale, and burnished the
military profile of Francisco
Franco, who grasped, as had El
Greco, the Alcázar’s and Toledo’s
venerable historic stature.

Ms. Lewis, who taught art history
for many years at Trinity College,
Hartford, Conn., writes about art for
the Journal and other publications.

Clockwise from above: panoramic
view of Toledo and the Tagus river;
El Greco’s ‘View of Toledo’ (c. 1599-
1600); and his ‘Portrait of an Old
Man’ (c. 1595-1600)
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fied the naturalist Renaissance
canon, and clearly intrigued him.
When commissions again proved
unforthcoming, El Greco moved to
Spain and by 1577 was in Toledo,
which, until recently, had been the
seat of Spanish power. It remained
a center of wealth, learning and
Iberian Catholicism, and in time of-
fered a sympathetic audience for
his increasingly erudite, idiosyn-
cratic painting.

The vision of Toledo that greets
travelers today—its arresting sky-
line perched on a granite mound
high above the plains of Castilla-
La Mancha and the winding Tagus
river—is one El Greco immortal-
ized. His “View of Toledo” (c.
1599-1600; the Metropolitan Mu-
seum of Art), dominated by the
graceful silhouette of its famed ca-
thedral and the austere facade of
the Alcázar, a massive, fortified
palace, is a haunting, emblematic
portrait of his adopted home.
Named a World Heritage site in

1986, El Greco’s Toledo still beck-
ons visitors, as recent travel vid-
eos attest. In the “Toledo Tourist
Guide” (from the Travel and Dis-
cover channel on YouTube), an-
cient bridges, arched gateways and
narrow, cobblestone streets draw
us to the city center, where spec-
tacular civic and sacred monu-
ments chart its chronology and
medieval tradition of religious tol-
erance. The mosque-like 13th-cen-
tury Synagogue of Santa Maria la
Blanca, for example, becomes a
monument to Toledo’s richly
blended culture. Likewise, the
city’s High Gothic cathedral exhib-
its a fluent mix of French, Spanish
and Mudéjar (or Moorish-influ-
enced) characteristics. In “Toledo
Cathedral—Spain 4K Travel Chan-
nel” (on YouTube), a short, un-
scripted walking tour of its inte-
rior accompanied by historic
sacred music, the church’s colossal
proportions and intricate, Moorish
embellishments are beautifully

A
s empty airports, closed
borders and escalating
health concerns render
foreign destinations
ever more unreachable,
the path of a peripatetic

artist may offer armchair travelers
an appealing alternative. The story
of Doménico Theotokópoulus
(1541-1614), for example, takes us
from his native Crete to the splen-
dor of Renaissance Italy, and fi-
nally to Spain in the age of Philip
II, where he became the painter
we know as El Greco. His bold,
breathtakingly original work re-
flects that passage and, ultimately,
his coming of age as an artist in
Toledo, a Spanish city marked by
its richly variegated past.

“El Greco: an Artist’s Odyssey,”
available on Vimeo, traces the
painter’s brilliant, transformative
career. Born near Candia (modern
Heraklion) on the island of Crete, a
Venetian possession and important
center for late Byzantine art, The-
otokópoulus became a successful
icon painter at an early age. His
dutiful religious subjects, conveyed
in flattened, stylized forms, placed
him squarely within the Byzantine
school that flourished in Greece
and its environs.

As narrated by the actor Adrien
Brody, the documentary under-
scores the huge turn El Greco’s ca-
reer took when he moved to Ven-
ice in 1567, encountering there the
lush, naturalistic painting of the

BY MARY TOMPKINS LEWIS
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M
elissa Giorgio grew
up in Southern Cali-
fornia obsessed with
the Los Angeles
Dodgers. She de-

scribes herself as one of those
people for whom “baseball is life,”
and she’s been hanging on every
pitch as her beloved Dodgers have
advanced to the National League
Championship Series.

The problem is that she doesn’t
get to see her favorite team out-
side of a screen much these days.
The 40-year-old Giorgio lives in
Hawaii now working as a photog-
rapher, so visiting Dodger Stadium
requires a long, expensive plane
ride.

Now an opportunity has arisen
that Giorgio couldn’t pass up. Af-
ter a season played in empty ball-
parks because of the coronavirus
pandemic, MLB is allowing a lim-
ited number of fans into Globe Life
Field in Arlington, Texas, for the
NLCS and World Series. Giorgio
pounced, snatching up tickets to
NLCS Games 4 and 7.

Her rationale was simple: Here
was a chance to be at some of the
biggest games of the year for a
fraction of the typical price. Her
flight to the mainland, which Gior-
gio said often runs around $1,000
round-trip, cost about $300. The
tickets for the two games went for
an average of $55 each, far
cheaper than in a normal year.

It was affordable enough that
Giorgio decided it was worth as-
suming the risk of traveling during
the pandemic and gathering in a
sports venue for what she consid-
ered the chance of a lifetime.

“With the beaches closed I can’t
really do any work right now, so it
definitely helped knowing that I
could get something at a regular
price and not have to fork out a
ton of money,” Giorgio said. “It
just fell into place.”

As coronavirus cases rise across
the majority of the country, fans
who have decided to attend these
postseason games are all weighing
the same calculation between eco-
nomic value and the potential
threat of Covid-19.

Playoff tickets this year are
cheaper than they have been in
many years, as baseball begins the
process of reintroducing people to
the idea of sharing space with
strangers. Making it more chal-
lenging is that most supporters of
the teams involved will need to
travel some distance to attend. In-
stead of playing in home stadiums,
MLB has moved the postseason
into neutral-site bubbles to pre-
vent the coronavirus cases that
checkered the regular season.

Tickets for the NLCS matchup
between the Dodgers and Atlanta
Braves started at $40 and topped
out at $450, an MLB spokesman
said. The winner will take on ei-
ther the Tampa Bay Rays or the
Houston Astros in the World Se-

BY JARED DIAMOND

World Series Tickets Become a Bargain
After a season played in empty ballparks amid the pandemic, MLB is allowing a limited number of fans for the playoffs

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 45 31 sh 41 28 pc
Atlanta 78 60 s 79 61 pc
Austin 92 66 pc 89 59 s
Baltimore 73 50 s 77 58 s
Boise 61 36 pc 59 37 s
Boston 69 50 s 70 58 s
Burlington 63 47 pc 72 52 pc
Charlotte 75 50 s 77 61 pc
Chicago 73 49 pc 54 37 pc
Cleveland 67 57 pc 66 43 t
Dallas 90 69 s 77 52 s
Denver 78 35 pc 56 30 s
Detroit 64 55 pc 60 38 c
Honolulu 87 71 pc 89 74 s
Houston 87 70 pc 89 62 pc
Indianapolis 77 55 pc 60 37 sh
Kansas City 84 50 s 59 36 pc
Las Vegas 95 66 s 90 63 s
Little Rock 79 55 s 70 45 c
Los Angeles 95 67 s 96 63 s
Miami 88 79 s 88 77 t
Milwaukee 67 47 pc 54 35 pc
Minneapolis 64 35 c 49 33 pc
Nashville 80 59 s 78 47 pc
New Orleans 83 67 pc 83 65 pc
New York City 69 58 s 72 60 s
Oklahoma City 90 56 s 69 40 pc

Omaha 77 42 s 56 33 pc
Orlando 89 71 t 89 72 t
Philadelphia 72 54 s 78 58 s
Phoenix 101 69 s 100 72 pc
Pittsburgh 67 55 s 73 45 pc
Portland, Maine 67 43 pc 67 52 s
Portland, Ore. 63 45 pc 65 46 s
Sacramento 92 63 s 94 61 pc
St. Louis 83 57 s 59 40 pc
Salt Lake City 66 40 s 59 36 s
San Francisco 81 61 s 90 64 s
Santa Fe 82 41 s 74 36 s
Seattle 59 47 pc 60 47 s
Sioux Falls 68 31 pc 53 32 s
Wash., D.C. 73 54 s 75 58 s

Amsterdam 55 44 c 53 41 c
Athens 77 62 s 77 64 s
Baghdad 99 64 pc 98 66 pc
Bangkok 87 77 sh 89 76 r
Beijing 59 41 pc 68 45 pc
Berlin 51 47 r 52 44 c
Brussels 53 42 c 53 41 c
Buenos Aires 73 60 pc 68 61 pc
Dubai 98 76 s 97 76 pc
Dublin 56 46 pc 53 42 pc
Edinburgh 54 40 pc 50 40 pc

Frankfurt 53 43 pc 51 45 sh
Geneva 53 42 sh 49 44 sh
Havana 88 72 t 89 73 t
Hong Kong 84 77 r 85 75 pc
Istanbul 75 62 s 74 64 s
Jakarta 94 77 sh 92 76 pc
Jerusalem 78 62 s 79 61 s
Johannesburg 78 49 s 80 56 s
London 58 46 sh 56 44 sh
Madrid 64 39 s 62 37 s
Manila 89 78 t 87 78 t
Melbourne 75 62 c 74 48 r
Mexico City 76 54 t 77 51 pc
Milan 59 46 c 53 45 c
Moscow 63 52 c 57 42 r
Mumbai 90 81 t 90 81 r
Paris 56 45 c 53 43 c
Rio de Janeiro 83 73 t 79 71 c
Riyadh 94 64 s 94 61 pc
Rome 67 57 t 65 52 t
San Juan 88 77 t 89 77 t
Seoul 62 40 c 64 47 pc
Shanghai 76 62 pc 72 60 c
Singapore 88 80 c 88 80 sh
Sydney 69 59 c 79 65 pc
Taipei City 84 75 pc 84 76 t
Tokyo 70 58 c 62 56 sh
Toronto 61 53 pc 64 41 r
Vancouver 56 44 pc 54 48 pc
Warsaw 52 41 c 51 40 c
Zurich 53 39 sh 47 44 sh

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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TURNOFPHRASE | By Adam Vincent
Across
1 Maker of
Powerwall
batteries

6 Big loss,
figuratively

10 Like some
purposes and
personalities

14 Perfume
compound

15 Plane measure
16 ___ facto
17 “Young

Frankenstein,”
e.g.

18 Chicken ___
19 Party call
20 Daffy or Goofy
21 Brand name

derived from the
German for
“peppermint”

22 Previously, to
poets

24 Grandparent,
often

26 Trappists?
27 They can make

you take turns,
and a description
of the circled
letters

30 Subcontinent
currency

31 Works at a
museum

32 “30 for 30”
channel

36 Indigenous
Peoples’ Day
mo.

37 Potentially
messy field day
event

41 Smelting stuff

42 “Buzz off!”
44 Bounder in

the bush
45 Key
47 You can make

them take turns,
and a description
of the circled
letters

51 Moving glacially
54 Fops’ props
55 Got ready for

an ambush,
perhaps

56 Cry from a cat
carrier

57 Pretty fly
60 Langston

Hughes poem
61 Some get

massaged
63 Pass, as a

proposition

TheWSJ Daily Crossword | Edited by Mike Shenk
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Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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L I E S O N E X I T L A N E
A L L T A R T S R E T
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64 Stamp-selling
org.

65 Patna prince
66 Sap
67 Move to thrash

metal
68 Tell’s partner
69 1958 Corsair, e.g.
Down
1 Class act
2 Bruins legend

Phil, familiarly
3 Defied
4 “Fidelio” heroine
5 Sound from a

pound
6 Source of snaps
7 Saguaro Natl. Pk.

setting
8 Ball-bearing

item
9 Underprivileged

group
10 Varied
11 With the

narrowest of
leads

12 Pacific Fur
Company
founder

13 Bygone theater
chain

21 Stew sphere
23 Grammy

category
25 Oh-so-precious

26 Texas
ballplayer, for
short

27 Natural dos
28 Smart word?
29 Squished, say
33 Leadoff homers,

e.g.
34 Aid the chef
35 Brings in
38 Subs
39 Mallet target
40 Converse

manually
43 City on Lake

Winnebago
46 Claudius, to

Hamlet
48 Chart model
49 Device for

December
fishing

50 “Huh-uh”
51 Troy, to the

Romans
52 Completely

preposterous
53 Fields’ yields
56 Uncanny luck
58 Cathedral

section
59 Texter’s

farewell
62 “Why can’t I get

this answer?!”
63 Brute

SPORTS

four tickets, even though she in-
tends to go alone.

Meanwhile, all fans are required
to wear a face mask at all times
except when actively eating or
drinking at their ticketed seat. The
retractable roof will be open as
weather permits.

Ultimately, the people going
have concluded the precautions
are sufficient.

“We would have approached
this decision a little differently if
we had an at-risk person in our
household,” said Jared Hunt, a 33-
year-old trumpet instructor in Dal-
las who went to NLCS Game 1. “We
felt that Major League Baseball
and the Rangers are doing a pretty
good job of setting this up for us.”

Figuring out a safe way to bring
fans back into stadiums is an eco-
nomic imperative for MLB, as it
begins to devise a way to stage an-
other season amid the pandemic in
2021. Ideally, it would consist of
more than the 60 regular-season

games played this year and feature
fans in all markets.

The league derives 40% of its
annual revenues from the in-sta-
dium experience, which includes
ticket sales, parking fees and con-
cessions. Without that income in
2020, MLB expects to lose $3 bil-
lion in revenues compared with
last year. In an interview late last
month, commissioner Rob Manfred
said, “We need to think hard about
what measures we need to take to
get people back into the ballpark.”

This will be the first test to
learn how that can happen. Kayla
Igert, 25, said she had “a knot in
my stomach” about the idea of go-
ing to Monday’s game. She’s an in-
tensive-care nurse in Tulsa, Okla.,
who has spent the last several
months working directly with pa-
tients afflicted with Covid-19. Yet
after researching MLB’s protocols,
she decided to proceed anyway,
saying, “We need some normalcy
back in our lives.”

ries, with tickets ranging from $75
to $450 that quickly sold out.
That’s 40% to 50% less than last
year. (The American League Cham-
pionship Series at Petco Park in
San Diego will be played without
spectators.)

“It really feels like they’re not
gouging us,” said Joe Picucci, a
44-year-old IT professional who
bought tickets to Games 1 and 4 of
the NLCS and Games 3 and 4 of
the World Series. “What baseball
charged us for these tickets was a
very fair price.”

The majority of ticket sales
went to people within driving dis-
tance of Arlington. Picucci is one
of those many Dallas-area locals
taking advantage of having the
postseason in his backyard. He
originally had tickets in March for
an exhibition that was to be the
first game ever played at Globe
Life Field, the Texas Rangers’ new
home. Monday night was the sta-
dium’s first game with fans—and
the Rangers aren’t even part of it.

Others are coming from farther
away. Kristen Oeser, 24, is a Dodg-
ers die-hard who has never seen

the team play live.
Now she will: Oeser
bought tickets to
Games 4 and 5 of the
NLCS, as well as Game 2 of the
World Series. Her job at Delta Air
Lines will enable her to fly to
Texas from her home in San Diego
free of charge, and hotels, usually
packed during the baseball play-
offs, are priced low.

“If it had been four, five-hun-
dred per ticket, there’s no way I
could have done it,” Oeser said. “I
was lucky that they did make them
reasonable.”

Though the NFL and college
football have already had fans in
some areas, these upcoming post-
season games will be baseball’s
first attempt to invite spectators
back. The state of Texas is cur-
rently permitting stadiums to open
to 50% capacity, but MLB is keep-
ing attendances to approximately
11,500 tickets a game, or roughly
25%. Tickets were sold in groups
of four, which MLB is calling
“pods,” and the pods will be at
least 6 feet apart from each other.
That meant Giorgio had to buy

Major League Baseball is allowing some fans into Globe Life Field
in Arlington, Texas, for the NLCS and World Series.
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Present
At the Creation
China’s Good War
By Rana Mitter
(Belknap/Harvard, 316 pages, $27.95)

BOOKSHELF | By HowardW. French

When I arrived in Tokyo in the late 1990s for a five-
year stint as a correspondent, one of my biggest
surprises was the near total absence in Northeast

Asia of international organizations that could foster and
channel cooperation in the area.

I had come to Japan from West Africa, a region then
widely known for political instability and poverty. Northeast
Asia, by contrast, boasted some of the world’s largest and
most dynamic economies. When I mentioned to Asian
politicians and scholars how, for all of its weakness, West
Africa had a dense network of cooperative bodies that mostly
functioned well, and I asked them why their region remained
so divided and mutually distrustful, I drew uncomprehending
stares and even anger. Didn’t I know that Japan had sought
to colonize China and Korea in living memory and had
committed countless atrocities in the process?

This sort of response would follow me when I took a later
assignment in China, leading me to point out that, in Europe,
former Axis powers were now joined in a tight-knit community
with their erstwhile Allied enemies. What was it about
Northeast Asia that prevented it from coming together more

closely and overcoming its bitter
recent past?

This question runs as a major
subtext throughout Rana Mitter’s
“China’s Good War: How World War II
Is Shaping a New Nationalism.” Mr.
Mitter, one of Britain’s foremost
historians of modern China, examines
how Beijing has exploited memories of
World War II and explores its recent
efforts to win global recognition for
itself as a principal architect and lead-
ing upholder of the international order.

The results are probing, but covering so
much ground in one slim volume probably makes the text
somewhat inaccessible for a general audience, especially for
those unfamiliar with Chinese politics and Communist Party
historiography. Mr. Mitter notes how the country’s civil war
between 1945 and 1949, which followed Japan’s defeat in
World War II and ended in victory for Mao Zedong’s Commu-
nists over Chiang Kai-shek’s Nationalists, coincided with the
period when most of the postwar arrangements were made.

In the aftermath of World War II, the U.S. had expected a
Nationalist-led China to emerge as Asia’s leading power and
even helped usher it onto the United Nations Security Council.
But the civil war and Mao’s victory in 1949, and Beijing’s
support for North Korea’s invasion of American-allied South
Korea, led to a rupture in relations with the U.S. that would
last into the 1970s. It also meant that the dismantlement of
the Japanese empire took place without Chinese participation.
Today, with Japan and South Korea firmly allied with
Washington, and North Korea a client of Beijing, there has
been little opportunity for unifying narratives to emerge, as
happened in Western Europe.

China has cycled through political radicalism and economic
autarky under Mao, canny and opportunistic cooperation with
the U.S. guided by Deng Xiaoping, and increasingly ambitious
international activism, beginning in Africa in the 1990s and,
more recently, throughout the world via its Belt and Road
Initiative. The one constant has been a desire to return to
regional leadership and indeed global pre-eminence. Mr.
Mitter’s book offers a detailed and fascinating account of how
the Chinese leadership’s strategy has evolved across eras—
and how its recent overtures to regional and international
audiences have corresponded to shifts in domestic education
and internal propaganda about World War II.

From the Communist victory in 1949 until the 1980s, war
narratives in China heavily exaggerated the role of Mao’s
forces in defeating the Japanese, thereby playing down the
efforts of the Nationalists, whose armies in fact accounted for
the brunt of the fighting, including almost all of the major
battles in China’s resistance to the invaders.

China’s goal of gaining broader acceptance of its leadership
in the world has come to involve recasting World War II
altogether. The priority of lionizing Mao and his comrades in
founding Communist China has given way to a desire for
international legitimacy and admiration. Mr. Mitter shows
how this has meant repurposing World War II as China’s
“good war,” a conflict in which the enormous sacrifices made
resisting the Japanese after the 1931 invasion of Manchuria
bought crucial time for Western powers to gather their
strength to confront and defeat Japan in the Pacific. Making
such arguments has required China to gradually rehabilitate
the long-reviled Nationalists, if not as a political movement
at least as combatants.

This Chinese revisionism, expressed not just in textbooks,
but increasingly in film and television and proliferating
museums, now posits China as the most important Asian
battleground of World War II and accords China a decisive
role in defeating the Japanese. China, in other words, was
“present at the creation” of the current international order
and so deserves greater recognition for its past sacrifices and
acceptance of its future leadership.

Mr. Mitter respectfully disagrees. “China,” he writes, “was
certainly the first Asian battlefield (or battlefield of any sort),
and its role in holding back some 600,000 Japanese troops
was very important, but the United States’ defeat of Japan in
the Pacific was ultimately the deciding factor.”

“China’s Good War” is at its most interesting when probing
Beijing’s motives for undertaking such an ambitious retooling
of its past in the first place. “China has been beset by an
inability to create a narrative with ethical weight behind it,”
Mr. Mitter writes. The country’s recent decades of stirring
economic success have provided only very limited gains in
goodwill and few attempts to emulate its model. Even China’s
forays into international development have fostered little
more than transactional friendships, while often generating
suspicions about Beijing’s motives.

In the author’s view, this challenge of selling itself as a
global leader helps explain why China is pushing narratives
that give it a central role in World War II. Nonetheless, Mr.
Mitter concludes, “with the war more than seven decades in
the past, and little sense that China provides an attractive
model for generating ‘soft power’ . . . Beijing’s discourse about
the war has had considerably less purchase than it would wish.”

Mr. French is the author, most recently, of “Everything
Under the Heavens: How the Past Helps Shape China’s Push
for Global Power.”

China’s goal of regional leadership and
global pre-eminence has required a retooling
of its past, including its role in World War II.

When Democrats Were Deregulators

T he term “deregulation”
has become polarized in
Washington. But there

was a time when both parties
could agree on the benefit of
targeted regulatory reform.

The bipartisan Staggers
Rail Act of 1980, passed by a
Democratic Congress and
signed by President Jimmy
Carter, deregulated the freight
railroad industry. When Mr.
Carter signed the law on Oct.
14, he said that “by stripping
away needless and costly reg-
ulation in favor of market-
place forces wherever possi-
ble, this act will . . . benefit
shippers throughout the coun-
try by encouraging railroads
to improve their equipment
and better tailor their service
to shipper needs.”

Targeted deregulation rec-
ognized that railroads operate
in competitive markets and
should price their services ac-

cording to market demand
and operate over their most
efficient routes.

Previously, railroad rates
and service were set by gov-
ernment, and carriers were of-
ten forced to provide service
on lines lacking commercial
viability. Railroads publicly

posted rates for specific com-
modities independent of mar-
ket conditions. The impact on
railroads was predictable and
disastrous. At one point, 1 in 5
rail miles was serviced by
bankrupt railroads.

Partial deregulation was
chosen over nationalization,
which would have cost taxpay-

ers billions of dollars. By al-
lowing large railroads to shed
inefficient, low-density or un-
profitable lines to focus on
core businesses, the Staggers
Act not only improved service
along the mainline network; it
helped give birth to a short-
line rail industry that today
operates 50,000 miles of the
140,000-mile network that
spans across the United
States.

The Staggers Act maintained
ample protections for custom-
ers that lack effective competi-
tion. The market is allowed to
work where competition exists,
while the government can in-
tervene where it doesn’t.

The Staggers Act continues
to provide economic divi-
dends. “As we appreciate the
achievements of rail deregula-
tion, it is useful to realize that
the policy succeeded in large
part because it brought buy-
ers and sellers closer together
to achieve mutual benefits,”

Brookings Institution re-
searcher Clifford Winston
wrote in 2005.

Since 1980, freight railroads
have poured more than $710
billion of their own funds back
into their operations. Average
rail rates are 43% lower today
than in 1981 when adjusted for
inflation. This translates into
at least $10 billion in annual
savings for U.S. consumers.
Safety and service are at his-
torically high levels.

U.S. freight railroads play
an integral role in the econ-
omy today because Democrats
and Republicans collaborated
to balance market forces and
rate regulation. Polling by
Real Clear Politics found that
most Americans support mar-
kets and targeted regulation.
The Staggers Act is an exam-
ple of deregulation done right.

Mr. Jefferies is president
and CEO of the Association of
American Railroads.

By Ian Jefferies

The Staggers Rail Act
of 1980 got American
freight transportation
back on track.

OPINION

As a bitterly
divided coun-
try moves to-
ward the No-
v e m b e r
election, it is
easy to over-
look how un-
usual the past
three decades
have been.
With Demo-

crats averaging 48.3% of the
popular vote and Republicans
46.1% in the past eight presi-
dential elections, the largest
Republican margin of victory
(7.8%) went to George H.W.
Bush in 1988; the largest Dem-
ocratic margin (7.2%) to Ba-
rack Obama in 2008. In four of
these elections, neither candi-
date won a majority of the
popular vote; in two, the popu-
lar and Electoral College votes
diverged.

In the 22 elections between
1900 and 1984, by contrast,
much larger victories were the
norm. In half these contests,
the winner prevailed by more
than 10 points; in five, the
winner received more than
60% of the popular vote.

The closely divided partisan
politics of recent decades is
unusual, but it is not unprece-
dented. In the five presidential
elections between 1876 and
1892, Democrats averaged
48.5% of the popular vote; Re-
publicans, 47%. The winner re-
ceived more than 50% of the
popular vote only once. Repub-
lican nominees prevailed in
three elections, Democrats in
two. The Republicans won ma-

Trump’s ‘Cross of Gold’ Moment
jorities in the Electoral College
twice despite losing the popu-
lar vote.

The famous “realigning”
election in 1896 between Wil-
liam McKinley and William
Jennings Bryan ended this
stalemate. Bryan, an ardent
evangelical Protestant,
brought the fervor of populist
protest into a Democratic
Party long dominated by eco-
nomic conservatives. He cham-
pioned the interests of debtors
against creditors, and of agri-
culture and small towns
against industrial capitalism
and big cities. In his famous
“Cross of Gold” speech to the
1896 Democratic convention,
he intoned: “Burn down your
cities and leave our farms, and
your cities will spring up
again; but destroy our farms,
and the grass will grow in the
streets of every city in the
country.”

This Jeffersonianism on ste-
roids was a last stand against
industrial production as the
core of the U.S. economy—and
against the rise of cities as the
center of American life. With
factories came a faster rhythm
of production and new rela-
tionships between owners and
workers that challenged the
19th century tradition of self-
employment. With cities came
immigrants, new forms of cul-
tural expression, religious
skepticism, and raucous disor-
der, all of which grated on
small-town sensibilities.

Bryan’s defense of the coun-
tryside against the cities was
focused and coherent, but it

backfired. He drove swing vot-
ers into the arms of the Re-
publican Party, and over the
next nine elections, Republi-
cans held the White House for
28 years, versus eight for
Democrats. During this period,
no Democratic candidate re-
ceived 50% of the popular
vote. (Woodrow Wilson won
twice with only a plurality.)

New York, the center of the
emerging new order, was the
symbol of this realignment.

Long the quintessential swing
state, it moved firmly into the
Republican column, where it
remained (with the exception
of 1912) until FDR took it back
in 1932.

The question is whether
2020 will prove another itera-
tion of 1896. Will Donald
Trump turn out to be the Wil-
liam Jennings Bryan of our
time? Mr. Trump’s relentless
focus on his white working-
class base may shore up Dem-
ocratic support among minori-
ties and drive suburban swing
voters and college-educated
women into the Democratic
coalition. A long-delayed polit-
ical realignment is possible.

Over time, Americans with
college degrees will increase
their share of the electorate.

Even if the country shuts the
gates of immigration, whites
will continue to decline as a
share of the population. The
share of Americans without a
formal religious affiliation is
rising, especially among young
adults. The share of Americans
espousing traditional views on
issues such as drugs and
same-sex marriage is declin-
ing, and despite deep divisions
over abortion, only about a
quarter of Americans want the
Supreme Court to overturn
Roe v. Wade. Cultural conser-
vatism doesn’t appear to be
the wave of the future.

Nor does the 20th-century
economy. When McKinley de-
feated Bryan, more than 40%
of Americans worked on
farms. Today, even though
farm production and exports
have soared, only 1.5% of the
workforce is in agriculture.
Manufacturing employment,
which constituted more than
30% of the U.S. workforce in
the 1950s, has declined to
8.8%, even as rising productiv-
ity allows industry to produce
more with fewer workers. And
despite Mr. Trump’s campaign
promises, coal-mining jobs hit
a new low in 2019. A new
economy more focused on in-
formation and services is com-
ing for reasons largely unre-
lated to public policy.

A political realignment is
not inevitable, but William
Jennings Bryan’s Democrats
offer a warning to Donald
Trump’s Republicans: If you
look to the past, you will lose
the future.

William Jennings
Bryan triggered a
realignment in the
other party’s favor.

POLITICS
& IDEAS
By William
A. Galston

Readers un-
d e r s t a n d
why the
Trump furies
have been
center stage
in this col-
umn but here
are some
b u s i n e s s
controver-
sies for those

who have missed them.
i i i

Get ready for an unlooked-
for sideshow in the presiden-
tial election in coming days, in
the form of a patent dispute
between two South Korean
battery giants before the de-
servedly obscure U.S. Interna-
tional Trade Commission.

This underappreciated fight
could be a wild card in the
must-win Trump state of
Georgia, where a ruling on
Oct. 26 could scuttle 2,000
jobs and a $2.6 billion lithium-
ion battery plant. It could also
have spillover in reddish Ten-
nessee, where VW needs the
batteries to produce a slate of
electric vehicles starting next
year.

It could even influence the
up-for-grabs state of Michigan,
where Ford is depending on
batteries for a promised elec-
tric F-150 pickup truck. Elec-
tric vehicle batteries “cannot
simply be swapped like batter-
ies in a flashlight,” Ford
griped to the U.S. trade tribu-
nal, which can block the im-

Biz Doesn’t Stop for the Election
port of items and technology
subject to patent disputes.

The commission, apparently
with an eye for the main
chance, rescheduled the ruling
from Oct. 5, when the world
was preoccupied by Donald
Trump’s Covid case, to a week
before the election. A prelimi-
nary “default judgment” has
already gone against the
plant’s owner, SK Innovation,
allegedly because it destroyed
documents involved in its dis-
pute with fellow South Korean
rival LG Chem. A final judg-
ment could put the plant out
of business.

If this story starts popping
up on your news screen, here’s
why. Everybody knows Donald
Trump would likely overrule a
harsh decision that jeopar-
dizes U.S. jobs (as a president
is entitled to do). A flurry of
news reports in coming days
may be aimed at reminding LG
of its incentive to settle this
game of chicken before a pres-
idential intervention takes
away the leverage the com-
pany has won so far by ex-
ploiting U.S. trade law.

i i i

Is anything more implausi-
ble than a major bureaucratic
organization pledging that it
just transformed itself? Dis-
ney’s reorganization this week
is meant to signal an “all in”
bet on streaming and yet the
announced changes don’t sim-
plify its mélange of streaming
offerings in Disney+, Hulu,
ESPN+ and a forthcoming in-
ternational outlet called Star.
Unresolved is the conundrum
of how Disney-produced con-
tent will be prioritized for
streaming vs. sale to others or
delivery in theaters or via Dis-
ney’s cable and broadcast
channels.

Most of all, as outside agi-

tator Dan Loeb has been pros-
elytizing, the changes don’t
provide money to create
enough new shows for Disney
to be anything but ancillary in
a streaming market dominated
by Netflix, Amazon and You-
Tube.

Don’t we still get the feel-
ing Disney is just praying for
the pandemic to end and re-
vive theme-park attendance,
resurrect ESPN’s traditional
sports franchise, and make
possible again blockbuster
opening nights for Disney’s
theatrical releases?

And yet a bigger, more dis-
ruptive tidal wave might be
just a year or two behind the
pandemic. This is the long-her-
alded arrival of virtual and
augmented reality, online gam-
ing and role playing, which
promises to push aside the tra-
ditional passive entertainment
experience that’s already los-
ing the battle for our attention
against our smartphones.

AT&T’s struggles with its
own legacy media business,
acquired through the giant
Warner Media merger, seem
more interesting in this light.
The company has also an-
nounced entertainment-re-

lated layoffs and restructur-
ings. If it succeeds in
rationalizing its own mélange
into a sensible streaming
proposition, video will still re-
main a mere add-on to AT&T’s
core connectivity business,
which seems destined to be-
come only more central to so-
ciety and consumers in the
dawning virtual-reality age.

i i i

Which brings us to a second
reason late October will be a
red-letter moment in the an-
nals of the administrative
state. Ajit Pai, chief of the Fed-
eral Communications Commis-
sion, has scheduled an Oct. 27
vote to finalize repeal of a po-
liticized Obama-era order
turning the internet into a reg-
ulated utility. Has any furor in
the history of the republic
proved more fraudulent and il-
lusory than the “death of the
internet” hysteria whipped up
by HBO twit John Oliver, Dem-
ocrats and left-wing interest
groups?

Since the Trump FCC acted,
internet speeds have doubled
in the U.S. The rate of new
wireless cell site construction
has increased sevenfold. The
absence of utility-like regula-
tion is a reason our internet,
unlike Europe’s, has survived
the pandemic without having
to throttle speeds to accom-
modate millions working at
home during the day and
bingeing on Netflix at night.

For 20 years, a bipartisan
consensus favored a light
touch to encourage internet
innovation. Expect the Oct. 27
vote to be 3-2 as Democratic
commission members repro-
duce the mindless partisan-
ship that overtook internet
regulation in the late Obama
era and threatens to return
under a Joe Biden presidency.

How Ford’s electric
pickup truck and
Hollywood’s digital
fate got on the ballot.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Walt Disney World

JO
E
BU

RB
A
N
K/

O
RL

A
N
D
O
SE

N
TI
N
EL

V
IA

A
P

.



A18 | Wednesday, October 14, 2020 THEWALL STREET JOURNAL.

Changing Meaning of Tolerance, and Its Lack
Joseph Epstein points to the opin-

ion that “racism isn’t systemic, but the
absence of fathers in African-American
families is,” as one of those views that
“the tolerant absolutely won’t toler-
ate” (“The Tyranny of the ‘Tolerant,’”
op-ed, Oct. 10). So true, but aren’t con-
servatives similarly at fault when it
comes to the same view? They almost
reflexively blame teachers and teach-
ers unions for bad African-American
educational outcomes, while confi-
dently offering up vouchers, tax cred-
its and other government solutions as
fixes. But isn’t the real problem once
again one defined by an absence of fa-
thers? More than conservatives want
to admit, they too aren’t very tolerant
of views that don’t square with their
deeply held view that the poorly edu-
cated are victims of teachers as op-
posed to victims of mistakes made
within their own families.

JOHN TAMNY
Washington

I couldn’t agree more with Mr. Ep-
stein’s condemnation of how the so-
called “woke” insidiously torque the
concept of tolerance. But George
Washington went even further in a let-
ter he wrote in 1790 to the Touro Syn-
agogue in Newport, Rhode Island, in
which he stated: “The Citizens of the
United States of America have a right
to applaud themselves for having
given mankind examples of an en-
larged and liberal policy: a policy wor-
thy of imitation. All possess alike lib-
erty of conscience and immunities of
citizenship. It is now no more that tol-
eration is spoken of, as if it were by
the indulgence of one class of people,
that another enjoyed the exercise of
their inherent natural rights.”

F. HARVEY POPELL
Woodside, Calif.

Words have meaning, and there is
no point to continue to call the hard
left “tolerant” even if it is in an ironic
or satirical way. The hard left never
truly embraced the concept of toler-
ance as a universal truth. Tolerance as
a concept was simply a tool of the left
to weaken the Judeo-Christian power
structure in the post-World War II
half of the 20th century, as that
church power structure was for a long
time a bastion of the right.

Appealing to tolerance as some
kind of universal truth isn’t going to
disarm the hard left, and it isn’t pro-
ductive either, as there are some
things that a civilized society should
not tolerate. Political violence in the
name of “staying woke” is one such
thing that doesn’t deserve our toler-
ance.

ALEX COOK
Austin, Texas

Mr. Epstein illustrates a pernicious
ploy frequently used by postmodern-
ists. They have hijacked the word “tol-
erance,” a word of good reputation,
and now insist that it means the oppo-
site of what’s in traditional dictionar-
ies. When the unenlightened use the
word, they are tricked into appearing
to support opinions with which they
disagree. The word itself becomes a
source of confusion rather than clar-
ity. Our basic ability to communicate
is undermined.

JOSEPH DOLL
Saratoga, Calif.

Those of us who have been cut off
by family, for what they believe our
views to be even if we don’t impose or
express them, know first hand just
how intolerant one side is.

TERI BIALOSKY
Studio City, Calif.

LETTERS TO THE EDITOR

“It’s my new social distancing desk.”

THEWALL STREET JOURNAL

Letters intended for publication
should be emailed to wsj.ltrs@wsj.com.
Please include your city, state and
telephone number. All letters are sub-
ject to editing, and unpublished letters
cannot be acknowledged.

What Is the Minimum Wage Really About?
Rep. Donald Norcross (“Biden’s

Good Case for a $15 Minimum
Wage,” Letters, Oct. 12) bases his
argument for an increase in the
minimum wage, in part, on the cost
of apartment rent in New Jersey. He
has no one to blame but himself.
Rents are driven by high taxes
(sales, income, real estate, energy,
employment, etc.) and restrictions
on building new housing imposed by
politicians like himself. Cut the
taxes and red tape and rents will
follow.

GEORGE ROECK
Westfield, N.J.

The cost of living varies enor-
mously across the country—ask any-
one living in New York or San Fran-
cisco. These people likely need far
more than $15 an hour to survive
with one job. However, people living
in many other places can do well
enough on a lower minimum wage.
The basic economic laws of supply
and demand will determine what
wages actually are, as evidenced in
the three years before the Covid-19
virus decimated the economy. We
had full employment, wages were
rising rapidly across all levels, espe-
cially at the bottom, and the “em-
ployees wanted” sections of newspa-
pers across the nation were larger
than ever.

Some states recently raised their
minimum wage which, not surpris-
ingly, resulted in employees laying
off workers, the net result being
that those most in need suffer the
most. So what we have again are

politicians, most of whom have
never actually run a business, trying
to manipulate something to gain
votes in an election. Kindly let us
run our businesses as we know how
to do it far better than you.

PETER I. VOLNY
Fountain Hills, Ariz.

Rep. Norcross, says that “the fed-
eral minimum wage . . . isn’t livable
no matter where you reside.” That
statement doesn’t hold up to scru-
tiny. Most of those earning the min-
imum wage aren’t heads of house-
holds, as Mr. Norcross implies. They
are unskilled workers who are
starting out, typically teenagers.
More than doubling the minimum
wage would effectively price them
out of the workforce, snatching
away from them the first rung of
the ladder of economic advance-
ment, denying those laborers the
opportunity to learn skills that
would enable them to move up to
higher levels of income.

To paraphrase Nobel Laureate
Milton Friedman: “Would you rather
have no job at $15 an hour than a
job at $7.25 an hour?”

SCOTT KAUFMANN
Kansas City, Kan.

Pepper ...
And Salt

Requirements for H-1B Visa
Shouldn’t Be Overly Narrow

With the new H-1B visa require-
ments linking a degree in a specific
field and job description, I doubt
whether Sundar Pichai head of Alpha-
bet/Google, whose degrees are in met-
allurgical engineering and materials
science, would have gotten an H-1B to
work in the information-technology
sector (“U.S. Imposes New Curbs on
H-1B Visas,” U.S. News, Oct. 7).

If you are going to hire someone on
a H-1B visa, it makes sense to recruit
the best possible and most-skilled
person who brings in knowledge and
skills in multiple disciplines. The con-
cept that an applicant must have a
degree in a specific field in which she
or he is looking for work is outdated.
The new changes don’t account for
the highly interdisciplinary and con-
vergent nature of the complex, real
problems we face in industry, aca-
demia and as a society.

PROF. PRADEEP FULAY
West Virginia University

Wexford, Pa.

Racism and Continuing
U.S. Racial Disparities

Regarding Jason L. Riley’s “Where
Have the Honest Liberals Gone?” (Up-
ward Mobility, Oct. 7): I wonder what
reasons the author believes exist for
racial disparities in our society other
than racial prejudice? The “black un-
derclass” and “black elites” both want
safe neighborhoods and better schools
for themselves, their families, and their
communities. To dismiss the critical
race discussions as irrelevant or out of
touch to black Americans living in
these disadvantaged communities is
disingenuous at best, and dangerous at
worst. The death of George Floyd, the
1619 Project, and other events are
awakening in America another way of
looking at how we legislate; how the
systems that have evolved have
worked to the disadvantage of black
Americans. It is only through this reck-
oning and acknowledgment that we
can hope to shift how we view tax pol-
icy, health policy, banking policy, and
so on, to level the playing field for
black Americans.

Using research from almost 20 years
ago to try to argue the desires of black
residents in the “underclass” is wholly
unpersuasive of current attitudes.

MAGGIE REEVES
Orinda, Calif.

Who’s Afraid of Amy Coney Barrett?

T he Senate confirmation hearings for
AmyConey Barrettmay lack for political
drama, but they are still instructive.

They are revealing the deep
fault lines over the Supreme
Court, and how Democrats
view it as amini-legislature to
achieve policy goals, rather
than a real judicial body.

Democrats are asking very
little about the actual law or Judge Barrett’s jur-
isprudential thinking. Instead, one after an-
other, Democrats have used their time to focus
on a parade of policy horribles if she is con-
firmed. And for emotional effect, they brought
along photo displays of children and women
whowould supposedly be her victims on health
care, abortion, gun violence and more.

All of this distorts the role of a judge, who has
to rule based onwhat the law is, not onwhat she
would want it to be. “Judges can’t just wake up
one day and say ‘I have an agenda. I like guns.
I hate guns. I like abortion, I hate abortion’ and
walk in like a royal queen and impose their will
on the world,” Judge Barrett said Tuesday. But
that is lost on Democrats, who are treating the
hearings like a campaign rally.

i i i

Start with their focus on Judge Barrett as a
threat to health insurance. Republican state at-
torneys general, joined by the TrumpAdminis-
tration, argue in a case that the Court will hear
on Nov. 10 that the Affordable Care Act should
be struck down. Recall that Chief Justice John
Roberts in 2012 upheld the individual mandate
to carry health insurance as a tax. But the 2017
tax reform zeroed out the financial penalty for
not being insured. The AGs say that because
there now is no tax, the entire law should be
struck down.

As we’ve argued, the AG suit is political and
legalmalpractice because the lawsuit has almost
no chanceof success. Three conservative Justices
have suggested in opinions this year that they are
wary of throwing out entire laws due to discrete
constitutionally defective provisions, and with
good reason. The vote could be 9-0.

Yet Democrats assert that Judge Barrett’s ap-
pointment to the Court would threaten protec-
tions formillions of Americanswith pre-existing
conditions, insurance coverage for young adults,
freemammograms and birth control as well as
lead to higher prescription costs for seniors.
“It’s all at stake,” Kamala Harris declared.

Imagine if GOP Senators displayed photos of
crime victims for a Democratic nominee who
had overturned a conviction on appeal? They
would be skewered as demagogues.

California Sen. Dianne Feinstein asked how
Judge Barrett would handle the ACA’s lifetime

coverage caps. Judge Barrett duly noted she
would consider this like any “issue that would
arise under the Affordable Care Act or any other

statute should be determined
by the law—by looking at the
text of the statute, by looking
at precedent.” Good answer.
Coverage caps are a policy is-
sue for Congress.

Democrats also flogged
Judge Barrett for criticizing the Chief Justice’s
creative interpretation of the individual man-
date as a tax. She joins a long queue there. But
Judge Barrett replied: “I am not hostile to the
ACA. I am not hostile to any statute that you
pass. . . . I apply the law. I follow the law. You
make the policy.” She also said “reliance inter-
ests,” such as the number of people who
gained insurance under ObamaCare, have to
be considered now that the law has been in
place for six years.

Democrats also distorted the risks that the
Courtwill overturnObergefell v. Hodges that di-
vined a right to same-sex marriage in the Con-
stitution because Justice Antonin Scalia dis-
sented and Judge Barrett was his clerk. Yet
Justice Scalia dissented because the Court was
imposing policy preferences by diktat.

As he explained, “the substance of today’s de-
cree is not of immense personal importance to
me,” but the judiciary’s hubris in divining a new
right signified “that my Ruler, and the Ruler of
320million Americans coast-to-coast, is a ma-
jority of the nine lawyers on the Supreme
Court.”

He was right then, but tens of thousands of
same-sex Americans have been married since
Obergefell. This is the definition of a “reliance
interest,” and conservative judges take it seri-
ously. There is no way a conservative Court is
going to invalidate those marriages.

i i i

The current “conservative” Court has already
shown it ismore heterodox than one dominated
by liberals. That’s because originalists seek to
interpret laws based on the text and the Consti-
tution rather than merely find a way to arrive
at a foregone policy result. Everythingwe know
suggests Judge Barrett will rule in the same
originalist way, and this should reassure the
public that the Court will be properly modest
in interpreting the law as it is.

Democrats are doing a great disservice to the
law and judiciary by treating these hearings like
an emotive political ad. They are telling voters
that the courts are nothing more than another
arena for political disputes. Keep doing that and
soon the Supreme Court will be as unpopular as
Congress—whichmay be their real goal as they
prepare the ground to pack the Court next year.

Democrats are treating
the nominee like a prop
at a campaign rally.

Sheldon Whitehouse Does Glenn Beck

V iewers of cable TV might recall when
Glenn Beck would get out the chalk-
board after the financial panic and lay

out in astonishing detail the
multiple and supposedly ne-
farious connections among
Goldman Sachs, Treasury Sec-
retary Tim Geithner and vari-
ous others in the vast Wall
Street conspiracy. Mr. Beck
has retreated to the internet as far as we know,
but American politics has found his spiritual
doppleganger in Sheldon Whitehouse.

The Rhode Island Senator had 30 minutes
to question Supreme Court nominee Amy Co-
ney Barrett on Tuesday, but he failed to ask
anything. He devoted his time instead to a
Glenn Beck-style tutorial on the vast right-wing
conspiracy that is supposedly buying the fed-
eral courts.

Sheldon the Vampire Slayer had names and
props and numbers and arrows—all in the ser-
vice of his theory that Leonard Leo, formerly
of the Federalist Society, and a financial net-
work have secretly schemed for decades to
nominate Judge Barrett. This followed Mr.
Leo’s dastardly and heretofore unknown ma-
nipulative success in getting Chief Justice John
Roberts, as well as Justices Samuel Alito, Neil
Gorsuch and Brett Kavanaugh on the High
Court. Congrats, Mr. Leo.

Like all obsessives, Mr. Whitehouse has a
single theory that explains everything: “dark
money.” Thus the supposed connections be-
tweenMr. Leo and this group or that group, all

flowing inevitably back somehow to, wait for
it, the Koch brothers. “Something is not right
around the Court, and dark money has a lot to

do with it,” he said.
You have to love that use of

the vague “something.” We
haven’t seen such a weird per-
formance since Mr. White-
house attempted to find the
hidden messages in Justice

Kavanaugh’s high-school yearbook at his con-
firmation hearing.

Mr. Whitehouse had the bad luck to be fol-
lowed by Republican Sen. Ted Cruz, who re-
latedMr. Whitehouse’s ties to such Democratic
dark-money operations as Demand Justice and
Arabella Advisors. Demand Justice is among
the progressive outfits demanding that Demo-
crats pack the Supreme Court with new Jus-
tices if they win the Senate. Arabella funds a
variety of left-wing political groups that in
turn fund Democrats. But Arabella doesn’t dis-
close its financial donors.

Mr. Cruz’s rebuttal won’t stop Mr. White-
house, whose goal is to delegitimize the current
Supreme Court in the eyes of the public. Recall
how he and other Democrats threatened to re-
structure the Supreme Court if the Justices
ruled the wrong way in a gun-rights case. He
wants to intimidate the Justices into voting his
way or, failing that, prepare the political
ground for Court-packing. We’re not sure what
Judge Barrett made of the political antics, but
we trust she’ll ignore it all after she’s confirmed
as soon as the Senate can hold a vote.

The Rhode Island
Democrat offers his
theory of everything.

Mail Voting Done Better

D oubts about America’s foray into mass
mail voting have been pooh-poohed
for months. Western states have

pulled off all-absentee ballot-
ing for years, the news write-
ups say in a throwaway line.
What do they have that the
rest of us lack? Well, for one
thing, check out their solid
deadlines.

In Colorado, registered voters are to be
mailed a ballot by Oct. 16. Election officials can
begin counting incoming ballots on Oct. 19. If
people register to vote within eight days of the
election, theywon’t be sent a ballot bymail and
must go get one themselves. That makes it
much less likely that voterswill go to court after
Election Day, claiming that themailman didn’t
bring their ballots until Nov. 3 or after.

Oregon is evenmore strict. If you’re not reg-
istered to vote today, it’s already too late. To
participate in an election, Oregonians must be
on the rolls 21 days in advance. Residents not

registered by Oct. 13 will sit out November and
cast their next presidential vote in 2024. Ballots
start being mailed out on Oct. 14. There’s no

provision for laggards, no al-
lowance for requesting a late
mail ballot or picking one up
at the county office.

If Oregonwere a GOP state,
its rules might be character-
ized as “voter suppression,” a

cynical attempt to blockade the ballot box. But
a deadline is a neutral rule, and running a tight
ship is especially vital whenmany or all ballots
are going by the U.S. Postal Service.

This year’s big potential swing states are tak-
ing a loosey-goosey approach. Pennsylvania and
Wisconsin don’t start processing piled-upmail
votes until Election Day.Minnesotans can apply
for an absentee ballot on Nov. 2. Politicians
want to experiment withmassmail voting, but
without making the concessions to reality that
are evident in the West. There’s still time for
Pennsylvania to learn from better examples.

If you’re not registered
in Oregon, it’s too late.

See you in 2024.
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B eijing has been making a
show of hostility toward
Taiwan. Last week China
released footage of “real
combat” it conducted last

month in Taiwanese airspace. A Chi-
nese invasion would present the
greatest threat to global peace in a
generation. The U.S. would confront
an agonizing dilemma: risk an
armed clash between two nuclear
superpowers or abandon a free peo-
ple to communist tyranny. But
there’s an alternative—deter the
threat by committing to oppose it, by
force if necessary.

Deterrence rests on a paradox:
The best way to prevent war is to
threaten war. The history of the 20th
century illustrates what successful
deterrence can accomplish. Deter-
rence enabled West Berlin to survive
as a free city despite a political sta-
tus even more ambiguous than Tai-
wan’s and a truly indefensible mili-
tary position. Cold War history also
illustrates a corollary: A failure of re-
solve can invite catastrophe. The Ko-
rean War was preventable if the U.S.
had made clear beforehand that it
would forcefully oppose North Ko-
rean aggression.

Soviet documents released in 1995
reveal that North Korea’s first dicta-
tor, Kim Il-Sung, visited Stalin in
March 1949 and proposed invading
South Korea. Stalin, concerned that
American troops “will interfere in
case of hostilities,” rejected the idea.

But by 1950, U.S. combat forces
had left Korea based on the stated
belief of the Joint Chiefs of Staff that
“Korea is of little strategic value”
and a commitment to use military
force in Korea would be “ill-advised
and impracticable.” Gen. Douglas
MacArthur endorsed that view pub-
licly in a March 1949 interview, as
did Secretary of State Dean Acheson
in a January 1950 speech.

But Moscow’s thinking changed
after China fell to the Communist
Party in October 1949. According to
the documents, that demonstrated to
the Soviets the “weakness of Asian
reactionaries” and their American
“mentors,” who “left China” without

OPINION

Regeneron’s
Coronavirus
October
Surprise

By Marc Siegel

The Korean War’s Lesson for Taiwan

daring “to challenge the new Chinese
authorities.”

Stalin invited Kim back to Moscow
to discuss a possible invasion. A sum-
mary of those discussions—which
historian Kathryn Weathersby calls
“the clearest expression that we have
about Stalin’s reasoning” on the inva-
sion—shows that even after Amer-
ica’s withdrawal, his primary concern

remained that an attack might
prompt a U.S. intervention and drag
the Soviets into a direct conflict.
Since “the U.S.S.R. was not ready to
get involved in Korean affairs di-
rectly, especially if the Americans did
venture to send troops to Korea,” the
documents said, Stalin required Kim
to get Mao’s approval.

With the additional reassurance
from Soviet intelligence that the
“prevailing mood” in the U.S. was
“not to interfere,” Stalin unleashed
Kim Il-Sung on South Korea and

started a horrible war.
Stalin’s spies weren’t wrong in

their assessment of the American
“mood.” Before the invasion, U.S. po-
litical and military leaders didn’t
want to defend South Korea and con-
sidered an invasion unlikely. But a
surprise attack by seven well-
equipped North Korean divisions ad-
vancing rapidly down the peninsula
changed both the strategic and polit-
ical calculus.

Since 1979, when the U.S. normal-
ized relations with Beijing and Con-
gress enacted the Taiwan Relations
Act, Washington’s relations with Tai-
pei have been based on ambiguity.
Yet an unambiguous deterrence com-
mitment would be fully consistent
with the longstanding U.S. position
that differences between Taiwan and
the mainland need to be resolved
peacefully, without the use or threat
of force and with no unilateral decla-
ration of Taiwanese independence.
Painful though it may be for the Tai-
wanese to live with their ambiguous
international status, preserving
peace in the Taiwan Strait and free-
dom for the Taiwanese people is
much more important.

“Peaceful resolution” seems like a
remote prospect today, but the
world—and the Chinese people—

should be reminded that it is Xi Jin-
ping who has made it more remote
by eviscerating the concept of “one
country, two systems,” which Deng
Xiaoping originally intended for Tai-
wan as well as Hong Kong.

The Taiwan Relations Act provides
that “any effort to determine the fu-
ture of Taiwan by other than peace-
ful means” will be considered a
threat of “grave concern to the
United States.” To make that part of
the law meaningful, the U.S. and Tai-
wanese militaries need to coordinate
planning so that an attack wouldn’t
overwhelm Taiwan’s defenses before
help can arrive. It will also require
what has been called “thinking more
creatively” about nonnuclear options
that might cause Mr. Xi to recalculate
the costs of an attack.

Unfortunately, economic sanctions
and diplomatic pressure are unlikely
to be sufficient to force such a recal-
culation, given how little impact such
measures have had in Xinjiang or
Hong Kong. The world should do
more to compel Mr. Xi to honor
China’s promise of autonomy for
Hong Kong. But if the U.S. stands
aside and allows Taiwan’s autonomy
to be crushed by force, it would
shake the foundation of security and
stability in East Asia.

We can’t know how Mr. Xi would
react to a credible red line (or to the
failure to draw one). Historical analo-
gies are always imprecise; the Korean
scenario was complex, and Taiwan’s
situation differs from both Korea and
Berlin. And there’s no denying that
such an approach entails significant
risks. But continued ambiguity in the
face of Mr. Xi’s escalating rhetoric
and provocative movements by his
armed forces in the Taiwan Strait
presents the greater risk of a con-
frontation as dangerous as the Cuban
Missile Crisis. That leaves us with
the credible threat of military force
as the best hope of avoiding war.

Mr. Wolfowitz, a visiting scholar
at the American Enterprise Institute,
served as assistant secretary of state
for East Asia and the Pacific
(1982-86), U.S. ambassador to Indo-
nesia (1986-89) and deputy defense
secretary (2001-05).

By Paul Wolfowitz
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Stalin nixed Kim Il-Sung’s
plan to invade the South
until he was convinced the
U.S. wouldn’t strike back.

North Korea’s Kim Il-Sung with a portrait of his patron Stalin.
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D id President Trump return to
work too soon after coming
down with Covid-19? The Cen-

ters for Disease Control and Preven-
tion in August updated its guidelines
for health-care workers recovering
from the disease. The CDC recom-
mends that for those with mild to
moderate illness, returning to work
is permissible when “at least 10 days
have passed since symptoms first ap-
peared and at least 24 hours have
passed since last fever without the
use of fever-reducing medications
and symptoms (e.g., cough, shortness
of breath) have improved.” The CDC
also notes that “a test-based strategy
is no longer recommended because,
in the majority of cases, it results in
excluding from work health care pro-
fessionals who continue to shed de-
tectable SARS-COV-2 RNA but are no
longer infectious.”

No one would deny that doctors,
nurses and support staff are essen-
tial workers, but it’s obviously un-
wise to return to a hospital or medi-
cal office if you are still contagious
with Covid. Few would deny, either,
that the president is an essential
worker. He told me as much Friday
in his first on-camera interview since
he got sick. He had been concerned
about how the disease could have in-
terfered with his ability to do his job:
“I didn’t have a problem with breath-
ing, which a lot of people seem to
have. I had none of that. But I didn’t
feel very vital. I didn’t feel like the
president of the U.S. should feel.”

Mr. Trump said that at Walter
Reed hospital, the lung scans initially
showed congestion, but he felt better
after taking the Regeneron cocktail
of synthetic antibodies. His physi-
cian, Sean Conley, released a letter
Monday stating that the president
tested negative “on consecutive
days” on the Abbott BinaxNOW anti-
gen test—and, more important, that
the president’s viral cultures contin-
ued to be negative and there was no
detectable viral replication.

A White House official told me
that the president had “off the
charts” antibodies on samples col-
lected after he received the Regen-
eron infusion. All indications (includ-
ing multiple viral and genetic tests)
were that the virus was no longer vi-
able or infectious after that. This
finding, coupled with the promising
early results of trials Regeneron (and
Eli Lilly, although its trial was
paused Tuesday because of a “poten-
tial safety concern”), has encourag-
ing implications for early Covid-19
treatment, especially in the elderly
and high risk groups.

It is clear by both the CDC criteria
as well as the multiple laboratory
analyses of the virus itself that Mr.
Trump is no longer contagious.

The president told me in a late
July interview that he was more ex-
cited about therapeutics in the
short term even than vaccines. He
said he thought a day could come
soon when a patient might receive
a treatment for Covid and walk out
of the hospital the next day. I
thought he was too hopeful. But he
was prescient.

Monoclonal antibodies are the Oc-
tober surprise for the science of
Covid, rather than for the politics.

Dr. Siegel is a clinical professor of
medicine and medical director of
Doctor Radio at NYU Langone
Health, a Fox News medical corre-
spondent, and author of “COVID: The
Politics of Fear and the Power of Sci-
ence.”

Trump told me in July that
he was more hopeful about
therapeutics than about a
vaccine. He was prescient.

Will Amazon Suppress the True Michael Brown Story?
August was the
sixth anniversary of
the death of Michael
Brown, the black
teenager who was
shot dead by a
white police officer
in Ferguson, Mo.
The incident, and
the nationwide cov-
erage it attracted,
marked the begin-

ning of a period of mass protests
against police, which culminated
(let’s hope) after the tragic death of
George Floyd in Minneapolis this
May.

The fashionable explanation for
what happened to Brown, Floyd and
others—such as Freddie Gray in
2015 and Philando Castile in 2016—
is so-called systemic racism. The
activist left and the mainstream
media insist that law enforcement
targeted these men because they
were black—and that if they weren’t
black, they would still be alive. The
truth is more complicated and less
politically correct, and it’s the sub-
ject of an engrossing new documen-
tary that is scheduled to premiere
Oct. 16.

The film, titled “What Killed Mi-
chael Brown?,” is written and nar-
rated by the noted race scholar
Shelby Steele and directed by his
son, Eli Steele. Readers of these
pages probably know the elder Mr.
Steele through his best-selling
books and occasional Journal op-
eds. But earlier in his career, Mr.
Steele also won acclaim for his work
in television. In 1990 he co-wrote
and produced “Seven Days in Ben-
sonhurst,” an Emmy-winning docu-
mentary about Yusef Hawkins, the
black teenager from Brooklyn who
was fatally shot in 1989 after he and
some friends were attacked by a
white mob.

In an interview this week, Mr.
Steele, who is based at Stanford
University’s Hoover Institution, ex-
plained the significance of Brown’s
death and what it tells us about race
relations today. “Michael Brown rep-
resented, even more so than Tray-
von Martin, Freddie Gray and oth-
ers, the distortion of truth, of
reality,” he said. Mr. Steele added
that when it comes to racial contro-
versies, liberals have developed
what he calls a “poetic truth,” which
may be at complete odds with ob-
jective truth but nevertheless helps
them advance a desirable narrative.
In the case of Michael Brown, real-
ity was turned on its head.

“It was almost absolute,” Mr.
Steele said. “The language—he was
‘executed,’ he was ‘assassinated,’
‘hands up, don’t shoot’—it was a
stunning example of poetic truth,
of the lies that a society can enter-
tain in pursuit of power.” Despite
ample forensic evidence, the grand-
jury reports and the multiple Jus-
tice Department investigations
clearing the police officer of any
wrongdoing, “there are blacks to-
day, right now in Ferguson, as I
point out in the film, who still truly
believe that Michael Brown was
killed out of racial animus,” he said.
“In a microcosm, that’s where race
relations are today. The truth has
no chance. It’s smothered by the

politics of victimization.”
Yet Mr. Steele sees a better fu-

ture, and the interviews highlighted
in “What Killed Michael Brown?”
help to explain his optimism. One
of the film’s strong suits is show-
casing the words and deeds of ev-
eryday community leaders in places
like Ferguson, St. Louis and Chi-
cago. These people are far more fo-
cused on black self-development

than on badgering whites or blam-
ing society for problems in poor
black communities. They under-
stand and accept objective truth
but mostly toil in obscurity while
liberal billionaires cut million-dol-
lar checks to subsidize Black Lives
Matter activism and antiracism gib-
berish from “woke” academics.

“It’s easy to say, ‘The white
man, the white man,’ and point the
finger,” says a pastor in the film
whose church is located in one of
Chicago’s most violent neighbor-
hoods. “In reality, we have to take
a very close look at ourselves.” His

focus is on “the transformation of
the person. And we’re telling them,
hey, educationally, you gotta get it
together. Economically, you gotta
get it together. Family and spiritu-
ally, you gotta get it together. And
you have to take responsibility.”

The president of the St. Louis
NAACP chapter told Mr. Steele
there was no evidence that the Fer-
guson protests had done anything
to help the black people who live
there. Property values have fallen,
crime has increased, and schools
continue to underperform. “Let’s be
clear. The progressive agenda is not
the black agenda,” he says. “The
people in that community are no
better off than they were prior to
the death of that young black child.
They’re no better off, and every-
body knows it.”

Amazon, which was scheduled to
stream the movie, is now having
second thoughts and has placed it
under “content review.” Eli Steele,
the director, told me that he will
resort to other streaming platforms
if he has to and is referring people
to the film’s website, WhatKilledMi-
chaelBrown.com, for more details
on how to view it. The progressive
agenda may not be the black
agenda, but it is the media’s
agenda. Sadly, speaking plain truths
about racial inequality in America
today remains controversial.

Shelby Steele’s new film
takes a critical look at the
prevailing narrative. It’s
now under ‘content review.’

UPWARD
MOBILITY
By Jason L.
Riley

An October Day at Walter Reed Hospital

I t’s an October afternoon on the
grounds of the nation’s most re-
nowned military hospital. A bit-

ter presidential campaign is in its
stretch run. In his room at Walter
Reed, a grievously ill man much
more accustomed to life in the Oval
Office looks out the window, to be
greeted by a surprise.

Dwight D. Eisenhower glances at
the lawn and is startled by the sight
of hundreds of people looking up to-
ward him. Today—Oct. 14, 1968—is
his 78th birthday. His wife, Mamie,
stands behind his wheelchair; she,
his doctors and nurses have care-
fully planned this.

The conductor of the U.S. Army
Band and Chorus raises his baton.
The crisply uniformed musicians
and vocalists, on signal, commence
with a program of Eisenhower’s fa-
vorite songs. He has been a patient
here for months, having suffered his
seventh heart attack. He is more
than 24 years removed from the D-
Day invasion, seven years from his
last day of work in the White House.
He brings a handkerchief to his face
and dabs his eyes.

Somewhere else in America, two
men—Richard Nixon and Hubert

Humphrey—are courting voters.
Here on the grounds of Walter Reed
Army Hospital people hear the mu-
sic, and word passes among them
about why it is being performed.
Soldiers home from Vietnam for
treatment, their family members,
medical personnel, hospital support
staff, all hurry to where the band is
playing and look up toward the side
of the brick building.

Here is what they see in that
window, pulled to the up-and-open
position in its wooden frame: the
34th president of the United States,
with eyeglasses he will sometimes
remove, wearing a robe over a pair
of pajamas. They sing a greeting to
him, using the honorific he prefers
postpresidency: “Happy birthday to
you, happy birthday to you, happy
birthday, General Eisenhower . . .”
With the first two fingers of his
right hand he flashes them the V-

for-victory sign.
The selection of music has been

made with care; his wife knows each
song will please him. There is “The
Yellow Rose of Texas,” commemo-
rating the state where, in small-
town Denison, he was born. There is
“Army Blue,” traditionally played
and sung at West Point graduation
ceremonies. There is “The Army
Goes Rolling Along.” At the sound of
that one, he salutes.

Someone hands him a miniature
flag, bearing five stars to signify his
rank. He briefly waves it in time
with a tune. The crowd beneath the
window grows. A song he loves
from “The Sound of Music” is
played: “Climb every mountain, ford
every stream . . .”

What a life he has led. Within six
months, it will have ended. For now,
in what will turn out to be his last
appearance in public and the final
birthday he will ever celebrate, the
crowd on the lawn continues to
gather, wanting to show their love,
respect and gratitude. They look at
the man in the window, and he
looks back, and the band plays on.

Mr. Greene’s books include
“Chevrolet Summers, Dairy Queen
Nights.”

By Bob Greene

The crowd gathered to pay
tribute to Eisenhower on
his 78th birthday—which
turned out to be his last.

.
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Delta Air Lines Inc. offered
cautious optimism that demand
for travel is starting to return
but said its losses were mount-
ing, as the coronavirus pan-
demic looks likely to continue
weighing on travel for years.

“The virus has had a much
broader impact over the course
of the year than any of us were
suspecting,” Delta Chief Execu-
tive Ed Bastian said in an inter-
view.

Delta had hoped it would be
able to stop bleeding cash by
the end of the year. Now the
airline anticipates such a sce-
nario won’t happen until
spring, even while slashing
costs. Delta ended September
burning through $18 million in
cash a day but expects to cut
that to $10 million a day by the
end of the year. However, Mr.
Bastian said: “We’re seeing a
steady progression and steady
improvement.”

Airlines have been overly
optimistic before. Persistently
high infection rates and the re-
sulting restrictions on travel
and business cut short the be-
ginnings of a summer resur-
gence.

Delta has taken a further
PleaseturntopageB2

BY ALISON SIDER

Delta
Reports
Widening
Losses

� Heard on the Street: Delta’s
pain is worse for others.....B14

patents Teladoc says it owns.
The filing asks for unspecified
damages as well as action per-
manently barring Amwell from
the alleged infringement.

The dispute between the two
remote-care companies comes
as competition intensifies in a
corner of the U.S. health-care
system that has received a jolt
from regulatory changes aimed
at easing access to care during
the coronavirus pandemic.

A federal action that allowed

remote-care visits to be reim-
bursed by insurers at the same
rate as in-person visits drove
record numbers of patients to
connect with doctors via tele-
health services and videoconfer-
encing tools like Zoom. Remote-
care visits are now used for
primary and urgent care as well
as to keep patients with mild
Covid-19 cases out of hospitals
or monitor those with severe
cases who have been discharged

PleaseturntopageB4

Teladoc Health Inc., the
country’s largest publicly traded
telemedicine provider, sued ri-
val American Well Corp. for al-
leged patent violations related
to technology behind robot-like
carts that connect hospitalized
patients with specialists in real
time via video.

The patent-infringement
suit, filed Monday in a Delaware
district court, relates to nine

BY SARAH KROUSE

Telemedicine Provider Sues Rival
Over Patents for Hospital Devices

America’s biggest bank
posted a higher profit than it
did a year ago before the pan-
demic ravaged the economy.

JPMorgan Chase & Co. said
Tuesday that third-quarter
profit rose 4% from a year ago,

BY DAVID BENOIT

beating Wall Street estimates.
Citigroup Inc., too, delivered
better-than-expected results.

Taken together, the two
banks’ third-quarter results
show that businesses and con-
sumers held up surprisingly
well in the months since the
pandemic plunged the U.S. into
recession. But the leaders of
both banks warned that the
economy isn’t out of the woods.

The results were boosted be-
cause the banks didn’t have to
put aside as much money to
cover future loan losses. But ex-

ecutives said they haven’t yet
changed their views that signifi-
cant losses are looming in the fu-
ture. They continue to hold large
reserves for potential losses and
predicted that next year unem-
ployment would remain high and
more customers could start de-
faulting on their loans.

JPMorgan Chief Executive
James Dimon warned that with-
out more public assistance for
the economy, it could grow
worse. “A good, well-designed
stimulus package will simply in-
crease the chance we get better

outcomes, but there is so much
uncertainty we’re not saying that
that’s definitive,” Mr. Dimon said
on a call with reporters.

JPMorgan has nearly $34
billion set aside for potential
losses. If the economy recovers
apace, that might be $10 billion
more than it needs, Mr. Dimon
said. In a double-dip recession,
he said, the bank could need
another $20 billion in reserves.

The coronavirus recession
has unfolded like no other. A
massive expansion of unem-
ployment benefits, stimulus

checks and other government
measures passed early in the
pandemic have buoyed U.S.
consumers and businesses so
far, keeping the economy
afloat. But those measures are
running out, and lawmakers re-
main at an impasse on a second
round of stimulus.

JPMorgan and Citigroup are
the first big U.S. banks to re-
port third-quarter results. Their
connections to American con-
sumers and companies around
the world typically make them
a bellwether for the larger

economy. Their reflection,
though, can be skewed: They
and other large banks tend to
serve relatively affluent Ameri-
cans, and this quarter’s
strength is partly a reflection
of accounting rules that forced
them to estimate more pain in
prior quarters.

For bank analysts and inves-
tors, the results offered hope
that concerns of widespread
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Bank Giants Beat Pandemic Forecasts
JPMorgan posts profit
rise, Citi loses less than
expected; both warn
the downturn will last
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Demand for renewable energy is projected to rise faster than other fuels,
spurred by rising investments. Solar energy, in particular, is expected to
become amajor source of global electricity.

The world’s transition to
cleaner sources of energy is
gaining speed as the coronavi-
rus pandemic accelerates a
shift in investment away from
fossil fuels, according to the In-
ternational Energy Agency.

Capital spending on energy
this year is set to plunge 18%,
as global energy demand is ex-
pected to fall 5% in 2020, a
pullback not seen since World
War II, the Paris-based agency
said in its annual report on the
future of the industry.

But the projected investment
cuts are highly uneven, high-
lighting a divergence in what
companies, markets and inves-
tors are willing to finance.
Spending on new oil and gas
supplies took the largest hits,
while renewable energy held up
better than any other source,
the IEA found.

The pandemic weakened
corporate balance sheets and
increased uncertainty over fu-
ture fuel demand, spurring the
record cuts.

Solar- and wind-energy proj-
ects are benefiting from falling
costs, as well as widespread
government support, and mon-
etary policies that support low
interest rates. The IEA expects
renewables to provide 80% of
the growth in global electricity
demand through 2030.

“Solar is now the new king
of electricity markets,” said IEA
Executive Director Fatih Birol.
Of low interest rates, he added:
“This is very important for
clean energy technologies as
they require relatively high up-
front costs. Putting these things
together we are seeing a big
boom in renewable energies.”

Mark Florian, head of the
global energy and power infra-

structure funds at BlackRock
Inc., the world’s largest asset
manager, said some investors
were attracted to the stable re-
turns that renewable projects
could provide, but that the sen-
timent wasn’t universal.

“We definitely see further
growth in renewable energy in-
vestment and certain institu-
tional investors who want to
push harder, but I wouldn’t say
that is ubiquitous,” he said.

Some of the world’s largest
energy companies have begun
rethinking future investments
in light of a changing investor
and regulatory landscape.

BP PLC last month detailed a
strategy to steer away from oil
and toward renewables. It also
predicted that oil demand may
have peaked right before the
pandemic.

“The pandemic I believe only
adds to the challenge of oil in
the future,” BP Chief Executive
Bernard Looney said earlier this
year. He suggested changed hab-
its such as working from home
could stick, thereby reducing
fuel demand permanently.

French energy firm Total SA
last month said it would in-
crease spending on renewables
to $3 billion a year by 2030
from $2 billion a year.

The IEA, an advisory body
for the 37 wealthy nations of
the Organization for Economic
Cooperation and Development,
which include the U.S., Ger-
many and Japan, said its mem-
bers’ annual demand for oil
had probably already peaked,
and their thirst for petroleum
wouldn’t return to prepan-
demic levels.

But oil demand is expected
to continue growing in devel-
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Slowdown Helps
Speed Shift
To Clean Energy

PERSONAL TECHNOLOGY | By Joanna Stern

With So Many iPhones, Feature Fine Print Is Key
At a virtual

event on
Tuesday, Ap-
ple executives
announced a
bajillion new

iPhone 12 models. Or at least
pretty close to it.

Instead of the trio of new
iPhones it launched the past
few years, Apple trotted out

four. Add to that a couple of
layover models and the re-
cently launched SE, and the
grand total of iPhones cur-
rently sold directly by Apple
is seven! (There are others
you can still buy elsewhere,
but I’m not going there.)

Why so many? Apple will
tell you its “good, better,
best” move across all of its

product lines gives consum-
ers more choice. With varia-
tions in size, features and
price, you can decide which
works best for you.

There are global business
reasons, too, explained Pat-
rick Moorhead, president of
the technology firm Moor In-
sights & Strategy. “Different
price points mean more in

countries like China and In-
dia, where $25 makes a huge
difference,” he added.

The result? Shopping for
an iPhone now requires a
magnifying glass for inspec-
tion of the features—notably
the cameras, screen sizes
and compatibility with the
new 5G cellular networks.
It’s important to understand

your choices. I’ve broken it
down for you:

iPhone 12 Mini ($699
and Up)

What you get: The small-
est, most feature-packed
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Chicken giant Pilgrim’s
Pride Corp. said it has agreed
to a plea deal with the Justice
Department to resolve price-
fixing charges and will pay a
fine of $110.5 million.

A guilty plea by the second-
largest U.S. chicken processor
by sales will make Pilgrim’s
the first company to admit to
what government prosecutors
have alleged was a roughly
seven-year effort across much
of the U.S. chicken industry to
inflate prices. That coordina-
tion pushed up poultry prices
paid by fast-food chains and
other chicken buyers, Justice
prosecutors alleged.

Pilgrim’s said the plea
agreement provides that the
Justice Department will bring
no further charges against the
Colorado-based company and
doesn’t recommend an outside
compliance monitor for the
corporation. The agreement
doesn’t require any restitution
or probationary period, the
company said.

“We are encouraged that to-
day’s agreement concludes the
Antitrust Division’s investiga-
tion into Pilgrim’s, providing
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Delta and other airlines have spent months trying to set
passengers’ minds at ease so people will feel safe flying.
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blow because of its emphasis
on business travel, which has
all but halted and has been
slower to resume than travel
for leisure. Delta had spent
years wooing more premium
travelers and securing higher
fares from fliers with improved
service, making the airline par-
ticularly vulnerable to the pull-
back among corporate fliers.

Delta has built a war chest
that it has said should help it
survive a long downturn. The
airline ended the quarter with
close to $22 billion in liquidity
and said it has slashed costs. It
is also deferring new aircraft
orders—a move it said would
save $5 billion through 2022—
and retiring older jets. Delta
had spent years paying down
debt before the pandemic hit,
putting the airline in a better
position than some rivals.

On Tuesday, Delta reported a
net loss of $5.4 billion for the
September quarter, compared
with a profit of $1.5 billion a
year earlier, with sales down
76% at $3.1 billion.

A year ago, Delta was so
busy that it was planning a hir-
ing spree to keep up with de-
mand. Now, labor is the focus
of Delta’s cost-saving effort.
The airline took a $3.1 billion
charge reflecting the costs of
severing ties with some 18,000
workers. An additional 40,000
employees have agreed to take
some form of unpaid leave, and
Delta is also cutting work hours
for those who remain.

Those efforts helped reduce
Delta’s salary costs by more
than 30% during the quarter,
the company said. Government
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aid has been covering airline la-
bor costs but expired this
month. Delta has said it would
be able to avoid most forced
job cuts, in contrast to rivals
American Airlines Group Inc.
and United Airlines Holdings
Inc. Still, over 1,700 Delta pilots
could be cut in November if
Congress doesn’t provide more
aid. The airline and its pilot
union have said they are dis-
cussing potential ways to miti-
gate the job cuts.

Delta and other airlines have
spent months trying to set pas-
sengers’ minds at ease so peo-
ple will feel safe flying. The air-
line has said it would continue
limiting the number of people
who can travel on a flight into
January, including blocking
middle seats.

Passenger volume has been
grinding higher, albeit slowly
and on a rocky course. The
number of travelers passing
through U.S. airports rose to its
highest level since mid-March
this week, while still down
more than 60% from a year ago.

Delta is seeing “good book-
ing momentum” into the holi-
days and even into the typically
slower winter season, Delta
President Glen Hauenstein said
during a conference call Tues-
day. However, he cautioned in a
statement that a return to a
normal revenue environment
could take two years or more.

Business travel could re-
main depressed by as much as
20% for the next few years, Mr.
Bastian said, but he said that
he doesn’t believe videoconfer-
encing will be a long-term sub-
stitute.

Some analysts say they don’t
expect significant improvement
in the next few months, partic-
ularly if international borders
remain largely closed or subject
to a confusing patchwork of en-
try requirements. Those pose a
hurdle to airlines like Delta that
have spent years stitching to-
gether global networks of part-
nerships and alliances.

Delta Posts
Widening
Losses

“The ongoing regional re-
surgence in Covid-19 infec-
tions will continue to nega-
tively impact market
sentiment until such a time as
a vaccine is made available,”
OPEC said in the report, as it
cut its global economic growth
forecast for 2021 by 0.1 per-
centage point, to 4.6%.

Sharp early gains in oil
prices softened after OPEC re-
leased its report. Global
benchmark Brent crude rose
1.3% to $42.27 a barrel while
West Texas Intermediate fu-
tures, the U.S. benchmark, was
up 1.6% at $40.06 a barrel.

Chinese customs data
showing a 2.1% increase in
crude imports in September
were also driving oil prices
higher, said Paola Rodriguez-
Masiu, senior oil-markets ana-
lyst at Rystad Energy.

Rising Chinese imports
would represent a turnaround
from the figures from the
OPEC report, which showed
the world’s largest oil con-
sumer importing less in Au-
gust than the previous two
months.

That has come at the same
time as a rise in Chinese im-
ports from the U.S. and hurri-
canes in the Gulf of Mexico
forced the U.S. to burn
through some of its glut of oil
products.

While OPEC said U.S. stocks
“remain exceedingly high,”
those factors have also al-
lowed oil prices to recover in
recent weeks.

With the U.S. active rig
count rising three times in the
three weeks to Oct. 9, OPEC
members will be examining
rising U.S. production and the

additional cut of 60,000 bar-
rels a day to its developed-
world demand forecast when
its joint ministerial monitoring
committee meets next week.

OPEC’s production was
mostly flat in September, with
a sharp drop in Emirati pro-
duction balancing increases in
Iraq and Libya.

With Libya currently ex-
empt from the production cuts
OPEC and its allies agreed on
this year, the cartel will be
closely watching the country’s
production numbers.

The Vienna-based organiza-
tion said Libyan production,
which restarted in late Sep-
tember after an eight-month
blockade, rose 50,000 barrels
a day in September, although
analysts expect that number
to increase in the months
ahead.

The U.S. energy industry is
recovering more quickly than
previously expected from the
fall in production from the
coronavirus pandemic, the Or-
ganization of the Petroleum
Exporting Countries said.

In its monthly report on
Tuesday, OPEC softened its
forecast for the amount by
which non-OPEC oil supply
will decline this year by
300,000 barrels a day. Produc-
tion from outside the cartel is
now seen falling by 2.4 million
barrels a day, or 3.6% from
last year’s levels.

Despite leaving unchanged
its forecast for the decline in
world oil demand for the year,
OPEC trimmed its annual de-
mand growth forecast for
2021.

BY DAVID HODARI

U.S. Energy Industry Is Seeing
Quicker Upturn Than Expected

The U.S. active rig count has risen three times in the three weeks to Oct. 9. Tanker trucks sit at a facility in Sunray, Texas.
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wouldn’t exceed its 2014 peak,
and by 2040 will comprise less
than a fifth of the global energy
mix for the first time since the
Industrial Revolution.

Mr. Birol said that meeting
new demand with renewables
wasn’t enough to reduce green-
house-gas emissions. He noted
that existing energy and heavy-
industry facilities—including
coal and petrochemical plants,
cement kilns, steel and iron
manufacturers—would generate
enough emissions before they
are retired and replaced to in-
crease global temperatures.

While the pandemic has
caused fossil-fuel investment to
drop in the short run, and a
projected 7% decline in energy-
related greenhouse-gas emis-
sions in 2020, according to the
IEA, those impacts may be
short-lived. China, the first
country to experience the pan-
demic and reboot its economy,
has already seen emissions lev-
els return to prepandemic lev-
els, the IEA report said.

The next decade will be cru-
cial in determining whether the
transition to clean energy
pushes “emissions into struc-
tural decline,” the report said.

—Sarah McFarlane
contributed to this article.

oping economies such as China
and India, leading overall
global oil demand to recover to
prepandemic levels in 2023.

The IEA forecast that oil and
natural gas were still expected
to make up nearly half of the
global energy mix in 2040, even
under a scenario that projects
sustained government support
for low-carbon investments.

“It is a challenging year for
our industry and many others,
but as economies recover, we
remain optimistic about what
lies ahead,” said Frank Macchi-
arola, a senior vice president at
the American Petroleum Insti-
tute, a U.S.-based trade group
of oil producers. “Oil and natu-
ral gas will continue to be a
significant source of that en-
ergy for decades to come.”

For coal producers, the out-
look is bleaker. The IEA said
global demand for the fuel
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Cleaner
Energy
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Pilgrim’s is expected to plead
guilty to the charge in the
coming days, said people fa-
miliar with the matter.

The company is scheduled
to make an initial appearance
in court on Thursday, accord-
ing to a court docket.

Pilgrim’s, which is majority-
owned by Brazilian meat con-
glomerate JBS SA, has been at
the center of the U.S. govern-
ment’s wide-ranging probe of
the $65 billion U.S. chicken in-
dustry. The Justice Depart-
ment’s initial charges in June
targeted Jayson Penn, then
chief executive of Pilgrim’s, as
well as a former Pilgrim’s sales
manager and two executives of
a rival chicken company. Mr.
Penn and the other defendants
have pleaded not guilty.

Current and former employ-
ees of other chicken compa-
nies, including Tyson Foods
Inc., Claxton Poultry Farms,
Perdue Farms Inc. and Koch
Foods Inc.

Tyson, the biggest U.S.
chicken company by sales, has
been cooperating with the gov-
ernment’s investigation under
a corporate leniency program.

certainty regarding this matter
to our team members, suppli-
ers, customers and sharehold-
ers,” said Fabio Sandri, Pil-
grim’s chief executive.

A Justice Department
spokeswoman didn’t respond
to a request for comment.

Pilgrim’s was charged with
price fixing and bid rigging in
a criminal-information docu-
ment the Justice Department
filed late Tuesday in federal
court in Colorado. Prosecutors
accused the company of coor-
dinating with other parties to
suppress competition in the
chicken market from 2012 to
early 2019.

Prosecutors often file such
documents when they have
reached settlement agree-
ments with a defendant, and
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effort to fulfill leader Xi Jin-
ping’s pledge for the world’s
second-largest economy to be
carbon neutral by 2060.

Beijing policy makers say
they now see new-energy vehi-
cles as “the only way to be-
come an auto power” and “a
strategic measure to deal with
climate change,” according to
an article posted on the cen-
tral government’s website.

New-energy cars accounted
for more than one-fifth of the
vehicles on display at Beijing’s
recent auto show, a high, ac-
cording to organizers. Encour-
aged by government incen-
tives, auto makers and tech
companies are increasingly
betting on China’s electric ve-
hicle buyers.

While sales of electric vehi-
cles in China have been pri-
marily driven thus far by ride-
hailing and business fleets,
now “more individual drivers,
usually of the younger genera-
tion, are buying electric cars,”
said Wang Xiaoqiang, a Shen-
zhen-based dealer for BYD
Co., who estimates private
buyers increased their pur-
chases of electric vehicles in
September by 30% from the
previous month.

—Raffaele Huang
contributed to this article.

tember, while wholesale sales
of new-energy vehicles, a cate-
gory that includes electric cars,
nearly doubled in September
compared with a year earlier to
more than 125,000 vehicles,
marking the strongest rate of
growth since April 2019. The
group didn’t report retail fig-
ures for the category.

Tesla Inc. sold 11,329 Model
3s in China last month, a 4%
drop from August, according to
CPCA data. This month, the
Palo Alto, Calif., electric car
maker cut the starting price of
its China-made Model 3 8% to
about $37,000 and that of the
Model S 3% to about $109,000
to win back market share, pos-
ing a bigger threat to China’s
gasoline-powered vehicles.

Shanghai-based NIO Inc.
and Guangzhou-based XPeng
Inc., both of which are listed
on the New York Stock Ex-
change, have recently launched
battery-leasing schemes that
aim to make buying an electric
car more affordable.

China aims to have environ-
mentally friendly vehicles ac-
count for roughly one-quarter
of nationwide auto sales by
2025, according to an industry
blueprint approved Friday by
China’s cabinet, the State
Council. It is part of a broader

As Chinese brands and gas-
oline-powered vehicles strug-
gle to tempt consumers, “we
can’t be too optimistic about
the fourth quarter,” Cui Dong-
shu, the CPCA’s secretary-gen-
eral, said Tuesday. He forecast
year-over-year sales growth of
between 5% and 8% for China
in the October-to-December
quarter.

The CPCA said auto makers’
sales of passenger cars to deal-
erships grew by 8.5% in Sep-

Global auto makers have
grown increasingly reliant on
the Chinese market in recent
months to offset weaker sales
elsewhere because of the pan-
demic.

General Motors Co. said
Monday its sales in China
grew 12% in the third quarter
from a year earlier, outpacing
the overall market and mark-
ing the Detroit auto maker’s
fastest quarter of year-over-
year percentage sales growth
in China in two years.

Nissan Motor Co. reported
China sales figures on Sunday
showing third-quarter sales
rising 4.4% from a year ago, as
it struggles to regain momen-
tum after the departure of
Chairman Carlos Ghosn nearly
two years ago. Nissan Chief
Executive Makoto Uchida, in a
virtual meeting last month on
the sidelines of the Beijing In-
ternational Automotive Exhibi-
tion, described China as a “key
part” of its effort to return to
profit.

Although industry research-
ers and auto dealers expect
strong sales to continue in the
final three months of the year,
many of them see a market di-
vergence as consumers shift
toward electric vehicles and
foreign brands.

BEIJING—China’s car mar-
ket recorded its first quarter of
year-over-year sales growth in
two years as a broad economic
recovery bolstered consumer
confidence and discounts
boosted demand, especially for
electric vehicles.

Retail passenger-car sales in
the country increased by 7.9%
in the three months ended
Sept. 30 compared with a year
earlier, the China Passenger
Car Association said Tuesday.
For the month of September,
sales increased 7.3% from last
year, reaching 1.91 million vehi-
cles, the Beijing-based body
said.

The strong quarter, the in-
dustry’s first in two years,
raised hopes for a more sus-
tained rebound through the
end of the year after the coro-
navirus crushed a market
struggling with nearly two
years of sales contractions.

An economic rebound in
China, which began in the in-
dustrial sector in the spring, is
beginning to wash over con-
sumers, raising hopes for
gross-domestic-product growth
to regain its pre-coronavirus
rate of between 5% and 6%
when third-quarter numbers
are released next week.

For the auto industry, while
slashing prices has helped
juice sales in the near term,
“overall price discounts re-
mained moderate year to date,
so auto makers have room to
further boost sales in the
fourth quarter with more pro-
motional efforts,” said Jing
Yang, director of corporate re-
search at Fitch Ratings.

Ms. Yang, who expects an-
other wave of purchases before
some local subsidies expire at
the end of this year, said plans
by several top-tier Chinese cities
to increase their quotas on the
number of license plates given
out would help fuel demand.

BY JONATHAN CHENG

Electric-car sales in China,
change froma year earlier

Source: China Passenger Car Association
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Royal Caribbean Group
plans to raise about $1 billion
through debt and stock offer-
ings to fund its operations, the
cruise operator’s latest liquid-
ity boost since halting sailings
more than six months ago be-
cause of the pandemic.

Cruise operators have lost
billions of dollars this year as
the pandemic forced them to
halt sailings. Royal Caribbean
has extended its sailing hiatus
through the end of November,
a month past the Centers for
Disease Control and Preven-
tion’s expected expiration of its
“no-sail” order. Shares fell 13%
Tuesday to $60.61. The stock
has fallen 55% in 2020.

The company said pricing
for 2021 bookings is slightly up
from a year ago when exclud-
ing the negative yield effect of
bookings made with future
cruise credits, a refund option
that helps cruise operators
conserve cash amid the pan-
demic. It said 2021 bookings
continued to improve over the
past two months but remain
below pre-pandemic levels.

About 50% of customers
booked on canceled sailings
have requested cash refunds,
Royal Caribbean said. Its cus-
tomer deposits were about
$1.8 billion as of June 30, the
company said, and haven’t
changed much as of Sept. 30.

Royal Caribbean has started
a public offering of $500 mil-
lion in shares, with the option
for underwriters to buy up to
$75 million in additional shares,
it said Tuesday. It also started a
private offering of senior con-
vertible notes due 2023 for a
principal amount of up to $500
million, with the option for ini-
tial purchasers to buy up to an
additional $75 million in princi-
pal amount. Royal Caribbean
said it expects to use part of
the proceeds to repay its 2.65%
senior notes due this year.

BY DAVE SEBASTIAN

Royal
Caribbean
Seeks to
Raise Cash

BUSINESS NEWS

Car Sales Reverse Slide in China
Market records first
quarterly increase in
two years amid broad
economic recovery

Visitors at the Beijing International Automotive Exhibition last month in Beijing tried out a Nissan Motor system.
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iPhone XR ($499 and Up)
What you get: A two-year

old iPhone that’s capable of
holding its own. I loved the
XR back in 2018 because of
its bigger screen, colorful
design and big battery. Sure,
the A12 processor might
seem old, but this is still go-
ing to be a snappy phone
from those upgrading from
an iPhone 7 or 8.

What you don’t get: A
second camera for ultrawide
shots.

iPhone SE ($399 and Up)
What you get: A finger-

print sensor. A 4.7-inch screen
that fits in your hand! Plus,
snappy performance from the
A13 Bionic processor and a
solid, single 12-megapixel
camera capable of portrait
mode with software tricks.

What you don’t get: 5G,
multiple cameras, pet por-
trait mode, a bigger screen
or Face ID.

I am planning to review
the newest models in the
coming weeks.

(Dow Jones & Co., pub-
lisher of The Wall Street
Journal, has a commercial
agreement to supply news
through Apple News.)

Dolby Vision HDR.
What you don’t get: The

smaller 12 Pro is missing a
couple of camera upgrades,
plus a bigger battery of the
Pro Max.

iPhone 12 Pro Max
($1,099 and Up)

What you get: The Pro
Max is the same as the regu-
lar Pro but with a monster
6.7-inch screen (covering a
larger battery) and a few
camera upgrades. There’s a
new telephoto camera with
more magnification, capable
of 2.5x optical zoom. There’s
also an improved optical im-
age stabilization system.

What you don’t get: A
phone that isn’t as big as a
pool raft.

iPhone 11 ($599 and Up)
What you get: Last year’s

Goldilocks phone, just $100
cheaper. It’s a large phone
with a 6.1-inch screen that
does the basics with great
all-day battery life.

Its camera lineup is simi-
lar to that of the iPhone 12
and 12 Mini.

What you don’t get: 5G,
multiple cameras, an OLED
screen and a thinner design.

ded in the back, enabling you
to magnetically clip new Mag-
Safe accessories to the back,
including a new $39 wireless
charger and wallet pouch.

Camera-wise, there’s a 12-
megapixel wide and ultra-
wide camera on the back. All
of the iPhone 12 cameras
(front and back) are now ca-
pable of Night Mode and
have HDR 3 for crisper, more
detailed shots.

What you don’t get:
There’s no charging brick or
ear buds in the box. Apple
has cut that across all of its
iPhone 12 and iPhone 12 Pro
models. Buyers of the iPhone
12 Mini also miss out on
some higher-end cameras
and sensors, which I’ll get to.

iPhone 12 ($799 and Up)
What you get: All the

same stuff as that iPhone 12
Mini, but with a bigger 6.1-
inch screen. That’s the only
difference between the two.

What you don’t get: Any
improvement in battery life
over last year’s iPhone 11. Ap-
ple didn’t focus on battery
life, mentioning only that the
models have all-day battery
life, and there are some built-
in 5G power-saving tricks.

would resonate more with
consumers now that Apple has
unveiled the capability in its
phones follows a familiar pat-
tern. The company has previ-
ously introduced new technol-
ogy or features in its devices
that might have been available
elsewhere but began catching
on with users only after Apple
had applied its marketing
muscle, analysts said.

“Apple almost provides like
the Good Housekeeping Seal of
Approval,” said Mark Vena, a
senior analyst for Moor In-
sights & Strategy. “They tend
to validate the technology,
which is unfair because you
could go out today and buy a

some of the most likely cus-
tomers for the technology
might be business users who
can benefit from faster con-
nections.

Verizon Communications
Inc. CEO Hans Vestberg, who
participated in the event, ac-
knowledged customers’ luke-
warm response to 5G so far
even as he suggested Apple’s
new phones would lead many
to reconsider.

“Until now, most people
have taken a wait-and-see ap-
proach to 5G. They’ve been
waiting for 5G to get real,” Mr.
Vestberg said. “Well today,
with iPhone, the wait is over.”

The prediction that 5G

scribe why 5G technology
would improve their experi-
ence. He cited improved down-
loads and uploads, higher-
quality video streaming, better
gaming and less network con-
gestion. Apple also highlighted
the integration with the com-
pany’s new A14 Bionic micro-
chip.

“Today is the beginning of a
new era for iPhone,” Mr. Cook
said.

The presentation included
demonstrations of how 5G
iPhones could be helpful in
downloading important medi-
cal images and for remotely
designing factory spaces—
tacit acknowledgments that

iPhone in years. Yeah, re-
member when iPhones fit in
our hands and pockets? With
the Mini, a 5.4-inch screen
has been crammed in an alu-
minum and glass package
about the size of the iPhone
8 or SE.

Beyond that, you get all
the core iPhone 12 benefits:
5G connectivity for faster
cellular wireless; the new,
faster A14 Bionic processor;
the new squarish design
that’s comparatively thinner
and lighter than preceding
models; and those Retina
XDR displays, which are
brighter, more colorful OLED
screens. The phone displays
are coated in what Apple
calls a “ceramic shield” that
it says provides four times
better drop performance.

All of the iPhone 12 models
have a magnetic disc embed-

ContinuedfrompageB1

A Guide to
The Many
Features

iPhone 12 Pro ($999
and Up)

What you get: The same
size 6.1-inch screen as the
iPhone 12 but in a more pre-
mium design and with extra
camera power and tricks. In-
stead of the aluminum rims
of the standard iPhone 12
models, the Pros get fancy-
schmancy stainless steel.

And, like last year’s Pros,
the 12 Pro has a triple camera
system—a telephoto, a wide
and an ultrawide. There’s a
slight improvement over last
year: The wide-angle camera
has a wider aperture, which
Apple says offers 27% better
low-light performance. The 12
Pro has a lidar sensor for
depth-sensing environments
for 3-D applications like de-
sign or augmented reality.
The two Pro models will be
able to shoot higher-quality

All of the iPhone 12
models have an
embeddedmagnetic
disc on the back.

and are convalescing at home.
Telehealth boosters say vir-

tual visits, which many pa-
tients were slow to adopt be-
fore the pandemic, promise to
extend the reach of doctors
and specialists beyond their
physical footprint, which may
improve accessibility of care
in remote places.

The patents at issue in the
Teladoc suit stem from a com-
pany called InTouch Technolo-
gies Inc. that it agreed to buy
in January. Acquiring the re-
mote-care company helped Te-
ladoc build out its ability to
connect patients in hospitals
with specialists using video
screens mounted on carts that
can be wheeled around health-
care facilities.

For example, a doctor con-
nected via video through a
tablet mounted on a cart could
oversee an exam in a hospital
room while instructing a nurse
or colleague to collect relevant
treatment and health data—
and talk to the patient. Some
of these robot-like carts in-
clude digital stethoscopes and
thermal cameras.

Such services offer an op-
portunity for telehealth compa-
nies to forge new relationships
with large hospital systems
and can help those organiza-
tions expand their offerings.

“Our team is in the process
of reviewing the allegations.
We believe that these claims
lack merit and intend to de-
fend against them vigorously,”
said an Amwell spokeswoman.

A Teladoc spokesman said
the company is confident its
rival is infringing on the pat-
ents in the lawsuit.

Teladoc facilitated 2.7 mil-
lion visits in the quarter ended
June 30, while Amwell’s plat-
form enabled 2.2 million, ac-
cording to regulatory filings.
Neither company has yet
achieved profitability.

Teladoc wrote to Amwell
last month notifying the com-
pany that some of its prod-
ucts, including telemedicine
carts, infringed on its patents
and asked the company to im-
mediately stop selling, making
and using them.

The patents relate to prod-
ucts that accounted for about
5% of Amwell’s revenue in
2019, the company said at the
time. It offers Carepoint kiosks
and carts in settings like
emergency rooms and health
clinics that also connect pa-
tients with caregivers.

Teladoc’s shares closed up
6.3% on Tuesday, while Am-
well’s shares closed roughly flat.

ContinuedfrompageB1

Teledoc
Sues Over
Patents

Samsung phone” with 5G.
Some analysts are skeptical

that customers will flock to a
5G phone without a must-have
application or service to help
them see the appeal of the
new technology. U.S. cellular
networks are still being up-
graded, and service might be
disappointing in some spots
for early adopters. It is also
uncertain how the coronavirus
will affect sales of the new de-
vices. The pandemic delayed
production of the flagship
phone earlier this year, which
led Tuesday’s unveiling to be
rescheduled from its tradi-
tional September date.

The emphasis on the guts of
the iPhone marked a change
from recent years when many
new features involved cameras
and other iterative updates.
The lack of dramatic change
has come as the smartphone
market has matured more
than a decade after Apple first
introduced the iPhone.

The iPhone 12 has been
hotly anticipated by investors
who have driven the com-
pany’s shares up 69% in 2020,
partly because of excitement
over the new phone. Those ex-
pectations and Apple’s success
in driving up services revenue
helped it become the first U.S.
public company to eclipse $2
trillion in market value earlier
this year.

Apple Inc. unveiled four
iPhone 12 models capable of
connecting to a much faster
5G cellular network, bringing
new attention to the wireless
technology that investors are
betting will lead millions of
customers to upgrade their
devices.

Chief Executive Tim Cook
stood at the company’s Cuper-
tino, Calif., headquarters to
kick off the event Tuesday to
reveal Apple’s new flagship
devices, which was held by
webcast. It was the second of
the tech giant’s virtual prod-
uct events that Covid-19 has
reconfigured after the pan-
demic closed businesses and
left people sheltering at home
around the world for much of
this year.

The iPhone 12 offered a new
physical appearance from last
year’s smartphone, moving
from a rounded design to a
flatter-edged look reminiscent
of the iPhone 4. Prices for the
new phones were roughly in
line with last year’s, though a
smaller 5.4-inch iPhone 12
Mini became the least expen-
sive new version, starting at
$699.

Shares slipped during the
event, which has occurred
with previous Apple events,
before regaining later in the
day. With few people familiar
with the new cellular service,
Mr. Cook made an effort to de-

BY TIM HIGGINS

Apple Introduces Four iPhone 12 Models
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‘Today is the beginning of a new era for iPhone,’ Tim Cook said at Tuesday’s event unveiling new models.

tioned above.
Here’s a closer look at what

is and isn’t upgrade-worthy.

5G Connectivity
All of this year’s iPhone 12

models support 5G sub-6 net-
works and millimeter wave.
The new cellular network is
supposed to be blazing fast,
up to 10 times speedier than
your home Wi-Fi.

Until now, however, we ha-
ven’t seen enough evidence of
5G coverage across the coun-
try to feel confident that those
speeds are what you would
experience if you bought these
phones. 5G is available only in

select cities, and it varies
wildly by carrier. Even when
you do grab a fast 5G connec-
tion, it won’t necessarily do
anything for you, unless you
happen to be downloading a
movie or video chatting.

Carriers will continue to
build out their networks, so if
you need a new phone, it
could be an investment in 5G.
But for now, it isn’t a good
enough reason on its own to
upgrade.

Improved Cameras
What’s unchanged: The

midtier iPhones still have two
cameras (wide and ultrawide),

and the premium Pros still
have three cameras (wide, ul-
trawide and telephoto).

However, there are incre-
mental improvements depend-
ing on which model you buy.
On the midtier iPhone 12 mod-
els and the iPhone 12 Pro, the
“wide” (aka normal) camera
lens has a larger aperture for
better lowlight photography.
And for the first time, night
mode works on the front-fac-
ing selfie camera and for
time-lapse videos.

The more significant
changes are to the Pro models.
They now have a lidar scanner
on board to sense depth by

shooting out light beams. The
scanner is really designed for
augmented-reality experi-
ences, but there is an added
photography benefit, too. The
depth data helps the iPhone 12
Pros autofocus faster, even in
lowlight conditions.

The most premium phone,
the iPhone 12 Pro Max, has a
more powerful telephoto cam-
era.

Sleeker Design
The iPhones have a “new”

design with flat edges instead
of rounded ones, harking back
to the early part of the last
decade. Familiar notches

PERSONAL TECHNOLOGY | By Nicole Nguyen

There’s More Than 5G in Latest Upgrade
The latest

iPhone 12
lineup has
landed with
the most sig-
nificant de-

sign change in three years,
support for high-speed 5G
cellular networks—and a
“mini” model for those of us
who have felt that these in-
creasingly huge phones are
getting harder to hold.

There are two new phones
in Apple’s midtier range: the
iPhone 12 ($799) and iPhone
12 Mini ($699). There are
also two new models in the
high end: the iPhone 12 Pro
($999) and iPhone 12 Pro
Max ($1,099).

The focus of the event was
5G’s ultrafast network speeds,
available on all the new
iPhones. But that shouldn’t be
your sole reason to upgrade.

Some of the more signifi-
cant highlights of this year’s
Apple handsets: cameras bet-
ter suited for lowlight photog-
raphy, tougher display glass, a
faster chip and built-in mag-
nets to align the phone with a
wireless charger. The most ex-
pensive models, the iPhone 12
Pro and Pro Max, include ad-
ditional camera capabilities—
although those are mostly
aimed at actual pros, or at
least hard-core enthusiasts. As
with every year, there is a
faster processor inside, and
this year it’s the A14 Bionic
Chip.

The 12 Mini is even smaller,
lighter and thinner than the
iPhone 6 or iPhone SE, yet it
has most of the features men-

around the metal banding ac-
commodate the antenna array,
necessary for 5G and more.

The midtier iPhone 12 and
12 Mini get high-contrast
OLED screens that were previ-
ously exclusive to Apple’s
most expensive iPhones. And
the new Pro models have
larger displays than their pre-
decessors, without feeling
much bigger. In fact, across
the board, they’re thinner. On
all models, the glass is sup-
posed to be tougher.

MagSafe Accessories
For the first time, the new

iPhones won’t ship with ear-
buds or power adapters. The
only accessory in the box is a
USB-C to Lightning cable.
Bring your own brick.

Instead, the new iPhones
come with MagSafe, an array
of embedded magnets on the
back that are designed to
work with a new ecosystem of
snap-on accessories. The mag-
nets are intended to fix wire-
less charging’s biggest flaw:
having to place the device on
exactly the right spot for effi-
cient charging.

The Takeaway
More products at more

price points means choosing
a new iPhone could be con-
fusing as heck.

In my view, Apple made a
strong case to upgrade this
year if 1) you’re looking for a
smaller phone with premium
features, 2) you care a lot
about high-end cameras and
visual options, or 3) you live
under a 5G tower.

Apple’s new lineup of handsets is centered on high-speed connectivity, but more powerful cameras and tougher glass are also offered.
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� Heard on Street: iPhones aim
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year, which is slightly better
than the midsingle-digit con-
traction Maersk had earlier
projected.

“Volumes have rebounded
faster than expected, our cost
have remained well under con-
trol, freight rates have in-
creased due to strong demand
and we are growing earnings
rapidly in Logistics & Ser-
vices,” said Chief Executive
Soren Skou.

“The outlook for [the fourth
quarter] is solid for the same
reasons, and we are therefore
able to upgrade our expecta-
tions for the full year.”

The company said shipping
volume fell 3% in the third
quarter, less than the “midsin-
gle-digit contraction” it had
earlier forecast. Maersk said it
expects third-quarter revenue of
$9.9 billion in line with analyst
expectations of $9.87 billion.

Maersk’s shares fell slightly
to 10,645 Danish kroner, equiv-
alent to $1,689.49, on the Co-
penhagen Stock Exchange.

The company is the world’s
biggest ocean container line,
with about 17% of the world’s

capacity, according to mari-
time research group Alpha-
liner. The company has been
under pressure from share-
holders to complete a reorga-
nization that began in 2016,
when it split its shipping and
logistics operations from its
energy business.

Maersk didn’t give details
about the job cuts Tuesday. It
said last month that up to
27,000 staff, nearly a third of
its global workforce of 80,000,
could be affected by the re-
structuring. The Wall Street
Journal reported, citing people
familiar with the matter, that
the job reductions could in-
volve employees at Damco and
Safmarine, operating units the
company said last month
would be integrated into the
wider group.

Damco, which specializes in
freight forwarding and logis-
tics, employs around 2,000 peo-
ple and Safmarine, a container
operator that mostly serves Af-
rica, employs about 1,000. The
Journal reported that there
may also be redundancies at
Hamburg Süd, the German con-

tainer line that Maersk bought
in 2017 for $4 billion and that
employs 4,500 people.

Maersk Line and other con-
tainer ship operators sharply
curtailed capacity at the onset
of the coronavirus pandemic
as widespread lockdowns
aimed at slowing the spread of
the virus weighed on trade.

Volume began recovering in
late May as lockdowns in many
countries began easing and
freight rates started surging as
shipping demand began to out-
pace capacity. London-based
Drewry Shipping Consultants
Ltd. said its index of world-
wide container freight rates
for the week ending Oct. 8 was
double the level of a year ago,
and spot-market prices from
Shanghai to Los Angeles had
more than tripled from the
same period last year.

Maersk said in August it tri-
pled its second-quarter net
profit to $427 million from $141
million a year earlier, strongly
exceeding expectations.

Maersk’s full third quarter
results will be published on
Nov. 18.

A.P. Moeller-Maersk A/S
lifted its full-year guidance after
noting a faster-than-expected
rebound in shipping volume and
freight rates, but cautioned that
it will take a $100 million re-
structuring charge in the third
quarter to cover the costs of
cutting 2,000 jobs.

Maersk said on Tuesday
full-year earnings before inter-
est, tax, depreciation and
amortization is now expected
to be between $7.5 billion and
$8 billion before restructuring
and integration costs, from
previous guidance of $6 billion
to $7 billion.

The Danish shipping com-
pany prereleased third-quarter
revenue of $9.9 billion and
Ebitda before restructuring
and integration costs of $2.4
billion. Analysts polled by
FactSet had expected revenue
of $9.87 billion.

Volumes in the company’s
main ocean unit declined by
around 3% in the third quarter
compared with the previous

BY COSTAS PARIS
AND DOMINIC CHOPPING

Maersk to Cut Jobs by 2,000
As It Lifts Full-Year Outlook

The Danish shipping company has been under pressure from shareholders to complete a reorganization that began in 2016.
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BUSINESS WATCH

MORNING BREW

Business Newsletter
Holds Talks on Sale

Insider Inc. is nearing a deal to
acquire a controlling stake in
Morning Brew, a news startup
known for a popular email news-
letter on business and finance,
according to people familiar with
the situation.

The terms the companies are
discussing would value Morning
Brew at more than $75 million,
including performance incentives,
the people said. The companies
haven’t finalized a deal, and the
talks could still fall apart.

The sale of Morning Brew is a
bright spot in a digital-media sec-
tor that has faced a number of
challenges. The online-ad market
was already under pressure be-
fore the coronavirus pandemic
exacerbated the situation.

Morning Brew was founded in
2015 at the University of Michi-
gan by Alex Lieberman and Aus-
tin Rief, who raised less than $1
million in capital to launch the
startup. The company has nearly
three million subscribers for its
business newsletters. About 2.5
million people subscribe to its
flagship daily newsletter, Morning
Brew, which serves up pithy
summaries of business and tech-
nology news.

—Benjamin Mullin

GAP

Holiday Hiring Looks
To Digital Orders

Gap Inc. said its hiring for the
holiday shopping season is fo-
cused on fulfillment jobs and cus-
tomer-support roles that can be
done remotely, another sign of
how the coronavirus pandemic is
reshaping retail operations.

The apparel chain on Tuesday
said it would look to make the
hires following the second quar-
ter where it gained 3.5 million
new customers through its online
channels. It hired more than
50,000 people across its brands
during the first half of the year,
the company said.

The fulfillment jobs focus on
packing orders and preparing
merchandise for shipment,
among other tasks. For the cus-
tomer-contact positions, workers
can choose to work remotely,
with Gap providing equipment.

—Micah Maidenberg

PEPSICO

Company Allocates
Funds From Bond

PepsiCo Inc. said that, as of
the end of 2019, it has allocated
about $447 million from a “green
bond.”

The snack-and-beverage com-
pany in October 2019 issued a $1
billion bond aimed at providing
funding for environmental initia-
tives and spending.

The company said it has used
about $200 million from funds al-
located so far to acquire recycled
polyethylene terephthalate plastic
for its North American beverage
packaging.

An additional $110 million has
been allocated to help transition
its fleet of vehicles to those that
emit less carbon, PepsiCo said.

—Micah Maidenberg

MCAFEE

Cybersecurity Firm
Sets Terms for IPO

McAfee Corp. set the terms
for its planned return to the pub-
lic market and gave preliminary
third-quarter financial results that
reflect higher revenue.

The cybersecurity company,
which would remain controlled by
private-equity firms TPG and
Thoma Bravo and Intel Corp., said
Tuesday that it would sell 37 mil-
lion shares at an expected price
between $19 and $22 a share, ac-
cording to a securities filing. The
offering would include about six
million shares sold by current
investors and raise about
$758.5 million, based on the
midrange price.

McAfee was originally named
after antivirus software pioneer
John McAfee, who has sold his
stake in the business, and was
acquired by Intel in 2011 in what
was then Intel’s largest deal. Intel
later sold a majority stake in its
computer-security unit to TPG in
a deal that valued that business
at $4.2 billion, including debt.

McAfee has applied to list
Class A shares on the Nasdaq
Global Select Market under the
ticker MCFE. The planned IPO
comes as investors are pouring
money into new issues, with IPOs
this year expected to eclipse the
tech-boom years of 1999 and
2000, The Wall Street Journal re-
ported.

—Maria Armenta
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apartment. If you go 10 miles
to the west it’s $1,500,” said
Ric Campo, chief executive of
Houston-based Camden Prop-
erty Trust, which owns 60,000
apartments in that city and 13
other regions.

Suburban rents are also ris-
ing for apartments that target
the middle class paying less
than $2,000 a month. Demand
has increased as people worry
about job security, but there
has been little new supply be-
cause most recent develop-
ment has focused on higher

Now, many real-estate ana-
lysts suggest the shift to the
suburbs could continue. Work
from home remains wide-
spread, and prices in the sub-
urbs still look relatively cheap.
Even with recent rent reduc-
tions in urban markets, up-
scale city apartments still
command a premium of up to
$2,000 a month over sur-
rounding areas, according to
landlords and brokers.

“In downtown Houston, rent
is probably $2,600 to $2,700
per month for a two-bedroom

Los Angeles and Philadelphia.
Overall, central-business-

district rents are falling about
1% a month, CoStar said.

The flight to suburbia re-
verses a trend toward urban-
ization that gained momentum
in the decade before the pan-
demic. Hundreds of thousands
of millennials and empty-nest-
ers flocked to the activities
and energy of cities, driving
up rents and stoking hundreds
of new apartment develop-
ments as more people chose to
live near where they worked.

Star’s vice president in charge
of market analytics.

Home sales in the suburbs
are also strong; prices at the
end of June were 3.3% higher
than a year earlier, according
to Zillow Group Inc.

Meanwhile, rents in central
business districts in popular cit-
ies have been tumbling. San
Francisco, where these rents are
down 17% since the March peak,
has been hardest hit, CoStar
said. These district rents are
down 9.2% in Boston and be-
tween 5% and 6% in New York,

Operators imposed restrictions on family visits during the pandemic. A woman visits her husband.
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end units and urban markets.
In the Boston area, interest

has been strong for working
class communities like Law-
rence and Lowell, Mr. Affleck
said. “They’ve been starved of
new supply,” he said.

Many renters leaving the city
for the suburbs are young cou-
ples that have put off getting
married and having children
and now want space to start a
family. Some landlords say they
are also seeing less doubling up
during this recession than pre-
vious downturns because of
concerns about contagion.

These renters are saying:
“ ‘If I’m going to work from
home, I want to be by myself,’ ”
Mr. Campo said. “ ‘I don’t want
to have a roommate and worry
about their contacts.’ ”

Landlords point out that
even before the pandemic,
renters were starting to move
out of higher cost markets like
New York City and San Fran-
cisco to places like Austin and
Denver, where they could get
more space for their money.

“We’ve continued to see
those patterns, but now they’re
at a higher clip,” said Bob Faith,
founder and chief executive of
Greystar Real Estate Partners
LLC in Charleston, S.C., the
country’s largest multifamily
landlord, with 693,000 units
owned and managed globally.

Apartment rents are rising
in suburban markets across the
U.S. as city dwellers look for
bigger spaces in smaller towns.

Many of suburbia’s new
tenants say that this year’s
shift to a work-at-home model
removed a longstanding bar-
rier to living in these neigh-
borhoods, namely a sometimes
aggravating commute to a
downtown city office building.

Suburban homes also offer
more room and outdoor space
for the dollar. These towns’
more-limited cultural and culi-
nary attractions matter less
when many city museums,
shops, bars and restaurants
have closed or are operating
at partial capacity.

Even with the U.S. economy
in recession, apartment rents in
the suburban markets of Sacra-
mento, Norfolk, Va., and the In-
land Empire of Southern Cali-
fornia rose 3.2% to 4.6% at the
end of the third quarter com-
pared with March, according to
data firm CoStar Group Inc.

“They’re markets that are
close enough to cities like San
Francisco, Los Angeles and
Washington, D.C., that allow
people to be close enough to
go into the office if they really
needed to, but far enough to
save,” said John Affleck, Co-

BY PETER GRANT

Renters Flock to Suburbia, Upending an Urbanization Trend

Many real-estate analysts suggest the shift to the suburbs could continue. A community near Houston.
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into millions of submarkets
and used artificial intelligence
to predict future health care
demand. The company used
this research to invest $18 bil-
lion since 2015 in expanding
and upgrading its portfolio.

In an effort to make senior
housing more affordable, Well-

tower in February announced
a new brand of housing de-
signed for seniors—with ac-
cessible bathrooms and wider
stairways and doorways—with
monthly rents in the $1,000 to
$1,500 range.

The average senior housing
that Welltower offers costs

about $6,000 a month and
only is affordable to the most
affluent tier of the senior pop-
ulation. “That’s not accept-
able,” Mr. DeRosa said at an
investor presentation. “Eighty-
five percent of seniors live on
an income of less than
$50,000 per year.”

response exceeded the firm’s
expectations.

“Patience is needed, but we
expect a pickup in traffic after
we get control [of] the new vi-
rus,” said Peter Kriemler, pres-
ident of Akris, adding that the
market requires a better mix
of different products and ser-
vices.

The sale is slated to close in

the coming weeks. It would
represent the lowest price re-
corded in the Madison Avenue
neighborhood in a decade, ac-
cording to data from real-es-
tate brokerage Cushman &
Wakefield.

For years, landlords at
prestigious locations along
Manhattan’s Fifth Avenue and
Madison Avenue could charge

hefty rents. Many global lux-
ury brands believed these lo-
cations effectively served as
billboards for their goods, and
they felt compelled to pay
what the market commanded.

But tenants started pushing
back in recent years. Shoppers
who initially frowned upon
buying luxury products online
started flocking to e-com-

merce for luxury clothes and
products at better prices. The
exorbitant rents in Manhattan
and other global capitals be-
came harder to justify.

Now, as the coronavirus
pandemic has disrupted travel
and tourism in the world’s ma-
jor cities, more high-end re-
tailers are closing stores
rather than renewing leases,

THE PROPERTY REPORT

including shops on Chicago’s
Magnificent Mile and Hong
Kong’s Tsim Sha Tsui.

On Manhattan’s Fifth Ave-
nue, luxury fashion boutique
Valentino SpA is suing its
landlord, seeking to terminate
a lease for a four-story bou-
tique. Valentino said it wants
out because the location is no
longer workable as a luxury
destination, according to the
suit. The landlord said in a fil-
ing late September that “the
pandemic and attendant hard-
ship are not a basis upon
which Valentino may evade
the lease.”

Retail rents in the premium
Madison strip, which stretches
from East 57th Street to East
72nd Street on Madison, have
suffered, too. The average rent
dropped to $822 a square foot
in the second quarter this year
from $1,607 in 2015, the year
rents reached a high for Madi-
son Avenue, according to
Cushman & Wakefield.

Damage and losses from
looters over the summer also
hurt ritzy locations, including
Madison Avenue and down-
town Manhattan neighbor-
hoods like Soho. But some
brokers were heartened that
there was some demand for
the three buildings on Madi-
son Avenue.

“This is a fair price given
where we are in the cycle,”
said Adelaide Polsinelli, vice
chair of the commercial in-
vestment sales and leasing di-
vision at real-estate-services
firm Compass.

Three buildings on Madison
Avenue’s main retail corridor
have sold for about 80% below
peak sales prices in 2014, sig-
naling that depressed Manhat-
tan retail real-estate prices
continue to tumble.

Swiss luxury clothing re-
tailer Akris, a tenant at one of
the retail spaces, agreed to
pay $45 million for the three
properties, according to East-
dil Secured LLC, the real-es-
tate broker and investment
bank handling the estate sale.

The properties are located
between East 69th and 70th
streets and include three
ground-floor retail spaces and
a combined 15 residences on
the floors above.

The sales price works out
to about $1,340 a square foot.
That compares with the peak
of Madison Avenue retail
property prices about six
years ago, when a building six
blocks away on Madison sold
for $70 million, or $7,589 a
square foot.

Akris outbid about 20 other
participants, including family
offices and private-equity
firms, Eastdil said. Gary Phil-
lips, an Eastdil managing di-
rector, said that given the
state of the market, investor

BY ESTHER FUNG

New York Retail Spaces Sell at Discount
Price for three
Madison Avenue
buildings would be
lowest in a decade

Empty storefronts on New York’s Madison Avenue are a sign of how the coronavirus pandemic has changed high-end retail.
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statement, which included no
explanation for the sudden
change. Mr. DeRosa didn’t re-
spond to requests for com-
ment.

His exit comes as senior
housing is under unprece-
dented pressure from
Covid-19. A rise in death rates
related to the coronavirus at
some facilities has eroded de-
mand. Fearing contagion, the
industry has imposed restric-
tions on tours and family
member visits.

Total returns of health care
real-estate investment trusts
that own senior housing com-
panies are down about 27.5%
on average from what they
were before the pandemic, ac-
cording to commercial real es-
tate analytics firm Green
Street. The total return for
REITs overall is down 17.5%,
the firm said.

In recent weeks, the rate of
occupancy decline in senior
communities has slowed as
the spread of the virus has
been better contained. Well-
tower reported that its va-
cancy rate increased 0.3 per-
centage point in September,
down from 0.6 in August.

But many senior housing
complexes are cutting rents to

boost occupancy. About half
the respondents to a recent in-
dustry survey said they were
offering new residents rent
concessions, up from one-third
for the last two weeks in July.
The survey of owners and se-
nior executives by the Na-
tional Investment Center for
Seniors Housing & Care was
conducted in the last two
weeks of September.

The industry turmoil could
continue for months. Many
would-be residents and family
members continue to worry
about whether visitation re-
strictions, which have eased at
many communities, might be
reimposed.

“One of the things that fam-
ily members are asking about
is whether they will be able to
see their loved ones during
the holidays,” said Lana Peck,
a senior principal at NIC.

Mr. DeRosa joined Well-
tower as a director in 2004.
He had a reputation for inno-
vation in the senior housing
industry, which was under
stress even before the pan-
demic from an oversupply of
units and changing technology
that was enabling seniors to
age at home.

Welltower divided the U.S.

The head of the country’s
largest senior-housing owner
stepped down unexpectedly
last week, the latest setback
for an industry that has been
among the hardest-hit during
the pandemic.

Welltower Inc. Chief Execu-
tive Thomas DeRosa, who pio-
neered changes in senior
housing through new uses of
technology, said in a state-
ment released by the company
that “now is the right time”
for a leadership change.

Shankh Mitra, the com-
pany’s chief investment officer
and vice chairman, takes over
as CEO of a company that
owns about 1,300 senior hous-
ing communities. Mr. Mitra,
40 years old, joined the firm
in 2016 and was widely viewed
as the heir apparent.

Still, the departure of the
62-year-old Mr. DeRosa, who
led the company since 2014,
puzzled some analysts. Well-
tower had recently extended
his contract until 2023. “The
timing was unexpected,” said
Michael Carroll, an analyst at
RBC Capital Markets.

The company declined to
provide detail beyond the

BY PETER GRANT

Senior-Housing Executive
Departs Firm Suddenly

.
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iSh1-3YTreasuryBd SHY 86.43 –0.01 2.1
iSh7-10YTreasuryBd IEF 121.41 0.22 10.2
iSh20+YTreasuryBd TLT 161.75 0.72 19.4
iShRussellMCGrowth IWP 186.42 0.85 22.2
iShUSTreasuryBdETF GOVT 27.84 0.22 7.3
JPMUltShtIncm JPST 50.78 ... 0.7
PIMCOEnhShMaturity MINT 101.94 0.01 0.3
SPDRBlmBarcHYBd JNK 105.64 –0.41 –3.6
SPDRBloomBar1-3MTB BIL 91.52 –0.01 0.1
SPDRGold GLD 177.72 –1.57 24.4
SchwabIntEquity SCHF 32.21 –1.07 –4.2
SchwabUSBrdMkt SCHB 83.76 –0.55 8.9
SchwabUSDiv SCHD 58.36 –0.83 0.8
SchwabUSLC SCHX 84.54 –0.52 10.1
SchwabUSLCGrw SCHG 122.08 –0.15 31.4
SchwabUSTIPs SCHP 61.59 0.10 8.8
SPDRDJIATr DIA 286.74 –0.60 0.6
SPDRS&PMdCpTr MDY 363.29 –0.78 –3.2
SPDRS&P500 SPY 350.13 –0.65 8.8
SPDRS&PDiv SDY 97.08 –1.18 –9.8
TechSelectSector XLK 122.67 –0.64 33.8
UtilitiesSelSector XLU 63.44 –0.69 –1.8
VanEckGoldMiner GDX 40.25 –1.03 37.5
VangdInfoTech VGT 329.91 –0.49 34.7
VangdSCVal VBR 118.88 –1.20 –13.3
VangdSCGrwth VBK 232.15 –0.00 16.8
VangdExtMkt VXF 140.00 –0.06 11.1
VangdDivApp VIG 134.06 –0.35 7.5
VangdFTSEDevMk VEA 41.98 –1.11 –4.7
VangdFTSEEM VWO 45.12 –0.44 1.5
VangdFTSEEurope VGK 54.00 –1.59 –7.8
VangdFTSEAWxUS VEU 52.06 –0.84 –3.1
VangdGrowth VUG 240.41 –0.12 32.0
VangdHlthCr VHT 211.51 –0.48 10.3
VangdHiDiv VYM 84.00 –0.91 –10.4
VangdIntermBd BIV 93.37 0.05 7.1
VangdIntrCorpBd VCIT 96.14 –0.12 5.3
VangdLC VV 163.80 –0.44 10.8
VangdMC VO 186.38 –0.35 4.6
VangdMBS VMBS 54.10 –0.11 1.7
VangdRealEst VNQ 81.98 –1.71 –11.6
VangdS&P500ETF VOO 321.65 –0.64 8.7
VangdSTBond BSV 82.96 0.06 2.9
VangdSTCpBd VCSH 82.92 –0.02 2.3
VangdSC VB 165.74 –0.71 0.1
VangdTotalBd BND 88.14 0.08 5.1
VangdTotIntlBd BNDX 58.32 0.12 3.1
VangdTotIntlStk VXUS 53.87 –0.86 –3.3
VangdTotalStk VTI 179.00 –0.53 9.4
VangdTotlWrld VT 84.09 –0.65 3.8
VangdValue VTV 108.27 –0.94 –9.7

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 61.98 0.10 15.6
CnsmrDiscSelSector XLY 155.40 –0.02 23.9
CnsStapleSelSector XLP 66.45 –0.08 5.5
FinSelSectorSPDR XLF 25.02 –1.92 –18.7
FTDJ Internet FDN 202.27 0.85 45.4
GSActiveBetaUSLC GSLC 71.22 –0.48 10.1
HealthCareSelSect XLV 108.27 –0.76 6.3
IndSelSectorSPDR XLI 80.27 –1.11 –1.5
InvscQQQI QQQ 294.52 –0.00 38.5
InvscS&P500EW RSP 113.29 –1.01 –2.1
iSh3-7YTreasuryBd IEI 133.35 0.11 6.0
iShCoreDivGrowth DGRO 41.35 –0.98 –1.7
iShCoreMSCIEAFE IEFA 61.84 –1.07 –5.2
iShCoreMSCIEM IEMG 55.01 –0.45 2.3
iShCoreMSCITotInt IXUS 60.19 –0.87 –2.8
iShCoreS&P500 IVV 351.39 –0.65 8.7
iShCoreS&PMC IJH 198.68 –0.76 –3.5
iShCoreS&PSC IJR 75.73 –1.12 –9.7
iShS&PTotlUSStkMkt ITOT 79.35 –0.54 9.2
iShCoreUSAggBd AGG 117.98 0.03 5.0
iShSelectDividend DVY 85.98 –1.35 –18.6
iShEdgeMSCIMinEAFE EFAV 69.30 –0.56 –7.0
iShEdgeMSCIMinUSA USMV 65.88 –0.68 0.4
iShEdgeMSCIUSAMom MTUM 154.90 0.16 23.4
iShEdgeMSCIUSAQual QUAL 108.22 –0.68 7.1
iSh5-10YIGCorpBd IGIB 61.07 –0.03 5.3
iShGoldTr IAU 18.05 –1.69 24.5
iShiBoxx$InvGrCpBd LQD 135.58 –0.10 6.0
iShiBoxx$HYCpBd HYG 85.00 –0.45 –3.3
iShJPMUSDEmgBd EMB 112.45 –0.25 –1.8
iShMBSETF MBB 110.16 –0.13 1.9
iShMSCIACWI ACWI 83.23 –0.67 5.0
iShMSCI EAFE EFA 65.32 –1.12 –5.9
iShMSCIEmgMarkets EEM 46.04 –0.41 2.6
iShMSCIJapan EWJ 59.43 –0.32 0.3
iShNatlMuniBd MUB 115.31 0.04 1.2
iSh1-5YIGCorpBd IGSB 54.94 –0.08 2.4
iShPfd&Incm PFF 36.99 –0.27 –1.6
iShRussell1000Gwth IWF 229.03 –0.07 30.2
iShRussell1000 IWB 196.34 –0.49 10.0
iShRussell1000Val IWD 123.01 –1.00 –9.9
iShRussell2000 IWM 162.70 –0.67 –1.8
iShRussellMid-Cap IWR 61.02 –0.49 2.3
iShRussellMCValue IWS 85.26 –1.27 –10.0
iShS&P500Growth IVW 243.00 –0.46 25.5
iShS&P500Value IVE 116.60 –1.03 –10.4
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 22.49 –3.60 34.8
iShTIPSBondETF TIP 126.33 ... 8.4

Closing Chg YTD
ETF Symbol Price (%) (%)
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Largest 100 exchange-traded funds, latest session

Highs
AGCO AGCO 82.44 0.1
AMCIAcqnWt AMCIW 1.12 11.9
A-MarkPrecMet AMRK 37.50 1.0
Ansys ANSS 355.19 1.0
ASML ASML 409.11 1.5
AcceleronPharma XLRN 124.01 2.5
Accolade ACCD 44.45 7.7

52-Wk %
Stock Sym Hi/Lo Chg

AileronTherap ALRN 2.10 15.2

Alibaba BABA 310.01 0.8

AllstatePfdI ALLpI 27.54 0.7

Alphatec ATEC 10.59 5.1

AltairEngg ALTR 46.98 -0.9

Amedisys AMED 253.52 1.0

AmicusTherap FOLD 16.48 4.3

Appian APPN 82.92 7.1

ArenaPharm ARNA 86.58 -0.6

52-Wk %
Stock Sym Hi/Lo Chg

AresMgmt ARES 44.47 1.9

ArtisanPtrsAsset APAM 45.77 0.9

AthenePfdC ATHpC 27.83 0.6

Avalara AVLR 158.17 2.1

BadgerMeter BMI 72.52 -0.8

Bandwidth BAND 198.61 3.0

BedBath BBBY 22.64 2.8

Bill.com BILL 120.00 3.8

Bio-RadLab A BIO 573.79 -0.5

52-Wk %
Stock Sym Hi/Lo Chg
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BlackKnight BKI 93.05 0.3
BlackLine BL 100.89 1.1
BlackRock BLK 646.29 3.9
BlueprintMed BPMC 101.91 -0.7
BostonBeer SAM 974.55 2.8
BrightSphere BSIG 15.76 2.0
Broadcom AVGO 387.80 -0.2
CC NeubergerI A PCPL 11.29 3.2
CadenceDesign CDNS 117.87 1.0
Camtek CAMT 19.65 -0.2
CanPacRlwy CP 319.14 0.4
CarrierGlobal CARR 33.47 -1.5
CasellaWaste CWST 61.67 -1.4
Catalent CTLT 96.38 -0.1
CeridianHCM CDAY 91.36 1.4
CharlesRiverLabs CRL 245.93 0.7
ChinaYuchai CYD 19.78 0.2
Cintas CTAS 353.66 1.1

52-Wk %
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Cloudflare NET 60.13 4.8
CognizantTech CTSH 75.32 -1.9
ColgatePalm CL 80.99 -0.5
Costco COST 382.29 1.1
CreatdWt CRTDW 1.05 10.5
CrowdStrike CRWD 153.63 4.7
DaqoNewEnergy DQ 226.22 8.2
DarlingIngred DAR 43.74 0.4
Datadog DDOG 118.13 4.2
DellTechC DELL 71.04 1.8
DenaliTherap DNLI 44.66 1.3
DigitalTurbine APPS 40.21 4.0
DollarGeneral DG 223.94 1.1
EPAM Systems EPAM 349.23 1.1
EastStoneAcqn ESSCU 10.92 1.2
EatonVance EV 61.69 -0.4
eGain EGAN 19.90 8.8
EidosTherap EIDX 75.99 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

Entegris ENTG 85.14 0.4
ErieIndemnity A ERIE 232.95 0.6
Etsy ETSY 154.73 3.9
Fastly FSLY 136.50 1.8
FateTherap FATE 49.68 0.6
Fathom FTHM 24.84 18.2
FedRealtyInvPfdC FRTpC 27.19 -0.4
FedEx FDX 275.24 -0.3
FirstRepBkPfd FRCpJ 27.01 0.7
FirstRepBank FRC 128.79 -1.5
FirstSolar FSLR 84.45 4.6
FirstService FSV 138.73 -0.6
Five9 FIVN 146.51 2.2
FiverrIntl FVRR 177.93 6.6
Floor&Decor FND 83.34 3.5
FluxPower FLUX 11.35 10.0
Freshpet FRPT 124.98 0.9
GabelliEquityPfdK GABpK 26.86 -0.2

52-Wk %
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Gallagher AJG 110.56 -0.8
Genasys GNSS 6.70 1.2
Globant GLOB 200.80 1.1
GoPro GPRO 7.08 1.6
GreenDot GDOT 64.97 1.9
Hanesbrands HBI 17.35 -1.4
HavertyFurn HVT 25.08 1.1
HookerFurniture HOFT 30.14 0.9
HorizonAcqnA HZAC 10.10 ...
IPG Photonics IPGP 185.81 1.1
iHuman IH 28.74 21.0
Immunovant IMVT 43.94 2.7
Infosys INFY 15.81 1.1
Infr&EnerAltern IEA 8.19 13.4
InnovativeIndProp IIPR 136.31 1.2
Insmed INSM 37.41 -1.6
JanusHenderson JHG 28.57 1.6
JinkoSolar JKS 65.69 5.5
KBLMergerIVRt KBLMR 0.38 15.3
KLA KLAC 221.66 2.5
KornitDigital KRNT 73.18 4.3
KuraOncology KURA 34.99 4.0
KymeraTherap KYMR 39.89 3.4
LSI Inds LYTS 7.62 -2.4
LandcadiaIII LCYAU 9.96 0.2
Lazydays LAZY 17.16 9.5
LennoxIntl LII 291.70 -1.4
LiquiditySvcs LQDT 11.34 2.8
LiveOakAcqnUn LOAK.U 11.62 1.3
LiveOakAcqnWt LOAK.WS 2.46 2.4
LivongoHealth LVGO 151.05 5.8
Lowe's LOW 175.94 1.5
MYR Group MYRG 44.94 1.2
MadrigalPharm MDGL 134.82 2.1
ManhattanAssoc MANH 105.00 0.3
Materialise MTLS 48.50 7.0
MaxarTech MAXR 30.21 3.7
MaximIntProducts MXIM 74.87 -1.8
MercadoLibre MELI 1280.44 4.4
MesaLab MLAB 288.80 -0.7
MiratiTherap MRTX 195.00 4.9
MolinaHealthcare MOH 209.22 -0.4
MongoDB MDB 271.65 1.9
Morningstar MORN 184.93 0.8
NVR NVR 4490.00 0.4
NeoGenomics NEO 41.17 2.9
Nevro NVRO 154.56 0.1
NewFortressEner NFE 50.23 7.9
NewOrientalEduc EDU 173.37 -5.2
NiuTech NIU 28.49 -0.4
NovaMeasuring NVMI 59.00 2.9
NuanceComms NUAN 35.38 2.2
OcularTherapeutix OCUL 12.14 10.2
Okta OKTA 249.54 0.6
OmegaFlex OFLX 183.00 0.9
oneWt AONE.WS 2.49 -6.3
OwensCorning OC 76.60 -0.3
PEDEVCO PED 2.55 34.3

52-Wk %
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PPD PPD 37.51 0.4
PSBusParksPfdZ PSBpZ 27.20 0.5
PacBiosciCA PACB 14.01 6.3
PactivEvergreen PTVE 14.20 0.5
PaycomSoftware PAYC 376.39 1.9
Paylocity PCTY 190.64 0.2
Peloton PTON 131.92 2.9
PennyMacFin PFSI 67.16 0.9
PerformantFin PFMT 2.17 -5.9
Pool POOL 355.50 -0.2
Progressive PGR 102.05 -1.1
ProvidenceService PRSC 100.00 -0.2
PublicStoragePfI PSApI 28.03 0.3
PublicStoragePfJ PSApJ 28.07 0.1
PublicStoragePfdL PSApL 27.63 ...
PurpleInnovation PRPL 29.89 0.7
Qualcomm QCOM 128.18 0.6
ReplayAcqnWt RPLA.WS 1.20 ...
RitchieBros RBA 65.98 0.2
RocketPharm RCKT 29.49 -2.9
Roku ROKU 239.14 7.6
Rollins ROL 58.95 0.5
SPS Commerce SPSC 88.25 -0.6
SailPointTechs SAIL 48.13 6.1
Seagen SGEN 213.94 2.9
SeresTherap MCRB 34.34 7.5
ServiceNow NOW 522.77 1.8
Shutterstock SSTK 60.09 0.9
SimulationsPlus SLP 77.89 0.5
SiteOneLandscape SITE 137.46 ...
SiTime SITM 91.69 0.8
SocCapHedII A IPOB 24.33 3.8
SolarWinds SWI 22.32 2.2
SperoTherap SPRO 14.60 0.4
SpirePfdA SRpA 28.19 0.5
SproutSocial SPT 50.00 -0.5
StitchFix SFIX 32.93 4.5
StokeTherap STOK 40.00 ...
Synopsys SNPS 232.74 -0.3
TCR2 Therap TCRR 22.50 -0.2
TFI Intl TFII 49.21 -0.1
TG Therap TGTX 31.97 2.1
T-MobileUS TMUS 123.42 1.2
TRowePrice TROW 145.13 0.8
TandemDiabetes TNDM 123.74 4.6
Target TGT 166.68 0.7
TechTarget TTGT 51.11 1.9
10xGenomics TXG 162.39 2.5
Tenable TENB 42.39 0.3
TetraTech TTEK 109.64 0.8
TexasInstruments TXN 155.88 -0.3
TradeDesk TTD 652.65 3.8
TraneTech TT 132.26 -2.1
Trex TREX 81.23 0.4
TriumphBncpPfdC TBKCP 26.14 ...
Tucows TCX 75.93 2.1
Twilio TWLO 341.70 2.5
TwistBiosci TWST 93.54 2.7
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TylerTech TYL 399.26 -0.4
USCellularNts2069 UZD 26.65 -0.6
UltragenyxPharm RARE 98.05 2.0
UPS B UPS 177.15 -0.7
UnitedHealth UNH 333.70 0.4
Upwork UPWK 20.68 2.7
VaronisSystems VRNS 130.55 2.4
VeevaSystems VEEV 312.00 0.5
Veoneer VNE 18.77 1.3
Veracyte VCYT 43.07 0.5
VeriskAnalytics VRSK 195.10 0.5
VivintSmartHmWt VVNT.WS 8.50 -3.9
VornadoPfdK VNOpK 26.01 0.3
VyGlblGrowth VYGG.U 11.24 0.5
WasteConnections WCN 106.09 0.5
Watford WTRE 33.00 -2.0
WestPharmSvcs WST 303.14 -0.7
Williams-Sonoma WSM 106.81 6.1
ZaiLab ZLAB 95.52 ...
Zendesk ZEN 116.54 0.7

Lows
AconS2Acqn STWOU 9.98 -0.2
Amesite AMST 4.20 -8.3
Asana ASAN 24.30 -2.0
AvenueTherap ATXI 3.67 -14.6
AziyoBiologics AZYO 12.10 -2.8
CCNeubergerIIWt PRPB.WS 1.15 4.1
ConyersParkII Wt CPAAW 1.20 -9.8
CoreCivic CXW 7.68 -2.2
E.MergeTechA ETAC 9.66 -0.9
E.MergeTechWt ETACW 0.85 ...
EastRscsAcqnWt ERESW 0.50 -7.7
FortressValueII FAII 9.82 -0.5
FortressValueIIWt FAII.WS 1.49 0.6
GenesisHealthcare GEN 0.50 -2.2
GoresV Wt GRSVW 1.23 -1.5
HighPeakEner HPK 6.25 0.9
InterceptPharm ICPT 33.25 3.9
LongviewAcqnA LGVW 9.34 -4.9
MultiPlan MPLN 8.11 -7.6
NewYorkCityReit NYC 11.38 -0.8
NewHoldInvt NHICU 9.84 -0.3
NorthernGenesis NGA 9.60 -0.2
oneA AONE 10.13 0.2
1347 Property PIH 3.40 -9.6
PeabodyEnergy BTU 1.73 -8.9
PermianvilleRT PVL 0.60 -4.6
ProQR Therap PRQR 4.40 -3.1
Psychemedics PMD 4.22 -0.8
StrPeakEnerA STPK 9.65 0.5
StateAutoFin STFC 13.30 -3.3
Teligent TLGT 0.65 -0.5
UnitedInsurance UIHC 5.36 -8.5
ViaOptronics VIAO 8.04 -1.8
VastaPlatform VSTA 13.61 -6.0
Vontier VNT 26.36 -3.9
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New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.
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AmericaMovilAMX 12.91 0.10
AmericaMovil A AMOV 12.74 0.09
AmerAirlines AAL 12.22 -0.70
AEP AEP 89.23 -1.25
AmerExpressAXP 105.01 -1.60
AmericanFin AFG 71.39 -4.26
AmHomes4RentAMH 29.71 -0.11
AIG AIG 29.82 -0.64
AmerTowerREITAMT 242.41 -3.97
AmerWaterWorks AWK 156.08 -2.24
AmericanWell AMWL 34.81 0.10
AmericoldRealty COLD 38.54 -0.59
Ameriprise AMP 166.73 -5.31
AmerisourceBrgnABC 97.27 0.41
Ametek AME 106.16 -1.47
Amgen AMGN 239.34 -0.17
Amphenol APH 112.98 -1.78
AnalogDevicesADI 123.59 -2.52
Anaplan PLAN 62.45 -0.34
AngloGoldAshAU 27.47 -0.26
AB InBev BUD 58.16 -1.81
AnnalyCap NLY 7.35 0.06
Anthem ANTM 297.44 -1.13
Aon AON 210.89 -3.63
ApolloGlbMgmt APO 43.13 -0.77
Apple AAPL 121.10 -3.30
ApplMaterials AMAT 64.69 0.01
Aptargroup ATR 117.56 -0.48
Aptiv APTV 96.07 -2.19
Aramark ARMK 27.35 -1.13
ArcelorMittalMT 13.77 -0.52
ArchCapital ACGL 30.81 -0.90
ArcherDanielsADM 48.83 -1.16

s AresMgmt ARES 44.10 0.83
arGEN-X ARGX 275.23 -5.30
AristaNetworks ANET 225.84 -2.41
ArrowElec ARW 83.50 -0.43
AscendisPharma ASND 160.00 0.11
AspenTech AZPN 133.61 -0.32
Assurant AIZ 122.52 -3.83
AstraZeneca AZN 54.48 -0.79
Athene ATH 35.92 -1.10
Atlassian TEAM 192.99 -1.28
AtmosEnergyATO 95.41 -1.20
Autodesk ADSK 244.09 1.97
Autohome ATHM 100.83 -0.21
Autoliv ALV 82.17 0.07
ADP ADP 149.69 -0.89
AutoZone AZO 1164.59 20.53

s Avalara AVLR 156.02 3.18
Avalonbay AVB 154.90 -4.20
Avangrid AGR 55.53 -0.14
Avantor AVTR 24.07 -0.55
AveryDennisonAVY 129.44 0.13
AxonEnterprise AAXN 101.75 2.57
BCE BCE 43.00 0.36

Net
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BHP Group BHP 52.05 -0.45
BHP Group BBL 42.60 -0.45
BP BP 16.68 -0.56
B2Gold BTG 6.91 0.05
Baidu BIDU 127.05 -0.67
BakerHughes BKR 12.86 -0.27
Ball BLL 90.26 0.58
BancoBilbaoViz BBVA 2.63 -0.13
BancoBradesco BBDO 3.37 0.01
BancodeChile BCH 15.11 -0.44
BancSanBrasil BSBR 5.66 -0.02
BcoSantChile BSAC 13.42 -0.31
BancoSantander SAN 1.89 -0.08
BanColombia CIB 25.27 -0.53
BankofAmerica BAC 24.95 -0.73
BankofMontreal BMO 61.85 -1.05
BankNY Mellon BK 36.88 -0.93
BkNovaScotia BNS 42.74 -0.75
Barclays BCS 5.25 -0.30
BarrickGold GOLD 27.96 -0.08
BaxterIntl BAX 80.10 0.47
BectonDicknsn BDX 236.71 -1.65
BeiGene BGNE303.23 -4.32
BentleySystems BSY 34.29 2.11
Berkley WRB 62.33 -2.09
BerkHathwy A BRK.A 318969-5591.00
BerkHathwy B BRK.B 212.31 -4.10
BerryGlobal BERY 49.89 0.93
BestBuy BBY 118.21 -0.12
BeyondMeat BYND 187.62 -4.68
BigCommerce BIGC 102.14 0.82
Bilibili BILI 47.66 -0.22

s Bill.com BILL 119.78 4.44
Bio-Techne TECH 269.58 1.04

s Bio-RadLab A BIO 565.74 -2.75
Biogen BIIB 291.46 -0.02
BioMarinPharm BMRN 79.88 0.03
BioNTech BNTX 93.00 4.26

s BlackKnight BKI 92.05 0.27
s BlackRock BLK 638.96 24.07
Blackstone BX 55.36 0.39
Boeing BA 162.14 -5.21
BookingHldgs BKNG 1780.97-64.03
BoozAllen BAH 80.99 -0.57
BorgWarner BWA 38.95 -0.47

s BostonBeer SAM 973.31 26.12
BostonProps BXP 79.76 -2.94
BostonSci BSX 40.92 -1.05
BrightHorizons BFAM 152.82 -3.03
BristolMyers BMY 61.13 -0.70
BritishAmTob BTI 35.27 -0.31

s Broadcom AVGO 381.49 -0.94
BroadridgeFinl BR 142.08 -0.57
BrookfieldMgt BAM 34.39 -0.76
BrookfieldInfr BIP 46.97 -0.68
BrookfieldPropREIT BPYU 13.60 -0.57

Net
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BrookfieldRenew BEPC 64.95 -1.67
Brown&Brown BRO 47.37 -0.94
Brown-Forman A BF.A 70.66 -0.80
Brown-Forman B BF.B 78.09 -0.89
Bruker BRKR 43.08 -0.38
Bunge BG 50.94 -0.45
BurlingtonStrs BURL 212.07 -4.44
CBRE Group CBRE 49.05 -1.26
CDW CDW 129.93 -0.08
CF Industries CF 29.45 -0.07
CGI GIB 69.91 0.41
CH Robinson CHRW 104.61 -0.41
CME Group CME 167.50 -2.50
CMS Energy CMS 64.76 -0.32
CNA Fin CNA 30.28 -0.99
CNH Indl CNHI 8.40 -0.01
CNOOC CEO 98.23 0.26
CRH CRH 38.58 -1.04
CRISPR Therap CRSP 103.06 3.66
CSX CSX 79.19 -0.37
CVS Health CVS 59.12 -0.60
CableOne CABO 1870.00 31.32
CabotOil COG 19.30 -0.27

s CadenceDesign CDNS 116.77 1.21
CaesarsEnt CZR 55.45 1.50
CamdenProperty CPT 96.44 -0.68
CampbellSoup CPB 49.61 0.49
CIBC CM 76.55 -1.35
CanNtlRlwy CNI 110.74 -0.12
CanNaturalRes CNQ 17.84 -0.16

s CanPacRlwy CP 317.00 1.15
Canon CAJ 16.26 0.34
CanopyGrowth CGC 18.70 -0.91
CapitalOne COF 79.54 -0.87
CardinalHealth CAH 47.92 -0.40
Carlisle CSL 126.02 -2.80
Carlyle CG 26.77 -0.12
CarMax KMX 93.13 0.62
Carnival CCL 14.03 -1.18
Carnival CUK 12.01 -1.10

s CarrierGlobal CARR 32.49 -0.51
Carvana CVNA 216.85 7.35
CaseysGenStores CASY 184.54 -0.42

s Catalent CTLT 94.88 -0.13
Caterpillar CAT 162.12 -0.49
Celanese CE 116.37 -0.92
Centene CNC 65.37 0.07
CenterPointEner CNP 20.82 -0.79
CentraisElBras EBR 5.68 -0.12

s CeridianHCM CDAY 90.03 1.21
Cerner CERN 73.25 -0.54

s CharlesRiverLabs CRL 244.98 1.71
CharterComms CHTR 649.95 -1.77
CheckPoint CHKP 127.13 0.35
Chegg CHGG 85.84 2.99
Chemed CHE 493.25 8.79
CheniereEnergy LNG 49.86 0.83
CheniereEnerPtrs CQP 35.72 0.22
Chevron CVX 73.40 -1.11
Chewy CHWY 66.86 2.41
ChinaEastrnAir CEA 21.84 -0.03
ChinaLifeIns LFC 11.78 -0.07
ChinaMobile CHL 32.71 -0.23
ChinaPetrol SNP 41.46 0.14
ChinaSoAirlines ZNH 27.27 -0.24
ChinaTelecom CHA 31.57 -0.09
ChinaUnicom CHU 6.91 -0.07
Chipotle CMG 1325.22 46.29
Chubb CB 118.57 -4.88
ChunghwaTel CHT 37.02 -0.04
Church&Dwight CHD 95.18 1.91
ChurchillDowns CHDN 172.54 -1.00
Ciena CIEN 41.68 -1.05
Cigna CI 174.58 -2.88
CincinnatiFin CINF 79.15 -2.07

Net
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s Cintas CTAS 352.68 3.68
CiscoSystems CSCO 39.81 -0.55
Citigroup C 43.68 -2.20
CitizensFin CFG 28.02 -0.45
CitrixSystems CTXS 144.03 -1.22
Clarivate CCC 32.40 -0.28
Clorox CLX 221.17 5.75

s Cloudflare NET 59.73 2.72
Coca-Cola KO 50.22 -0.87
Coca-Cola Euro CCEP 39.98 -0.20
Cognex CGNX 69.13 -0.81

s CognizantTech CTSH 73.22 -1.41
s ColgatePalm CL 80.26 -0.37
ColumbiaSportswr COLM 92.99 -0.59
Comcast A CMCSA 45.89 -0.10
CommerceBcshrs CBSH 58.39 -2.35
ConagraBrands CAG 37.94 -0.07
ConchoRscs CXO 44.14 -0.58
ConocoPhillips COP 34.88 -0.71
ConEd ED 82.32 -0.57
ConstBrands A STZ 187.53 0.52
Cooper COO 356.24 -4.39
Copart CPRT 116.37 -0.72
Corning GLW 34.87 0.24
Corteva CTVA 33.70 0.11
CoStar CSGP 883.22 0.92

s Costco COST 380.68 4.20
CoupaSoftware COUP 313.72 6.77
Credicorp BAP 121.99 -2.22
CreditSuisse CS 10.45 -0.16
Cree CREE 71.49 2.44

s CrowdStrike CRWD 152.80 6.84
CrownCastle CCI 166.80 -1.43
CrownHoldings CCK 81.81 0.11
CubeSmart CUBE 34.83 0.24
Cummins CMI 220.45 -1.30
CureVac CVAC 54.39 -0.05
CyrusOne CONE 78.59 -1.47

D E F
DISH Network DISH 28.49 0.10
DTE Energy DTE 119.07 -1.71
DadaNexus DADA 34.05 0.65
Danaher DHR 225.62 -0.13
Darden DRI 98.76 -1.41

s DarlingIngredDAR 43.54 0.16
s Datadog DDOG 116.87 4.67
DaVita DVA 88.35 -0.56
DeckersOutdoor DECK 253.63 0.29
Deere DE 237.22 0.70

s DellTechC DELL 70.51 1.26
DeltaAir DAL 31.77 -0.87
DentsplySirona XRAY 44.98 -1.02
DeutscheBankDB 9.11 -0.23
DexCom DXCM 400.94 6.76
Diageo DEO 140.89 -0.20
DigitalRealtyDLR 157.98 -1.08
DiscoverFinSvcsDFS 64.13 -0.50
DiscoveryB DISCB 33.10 0.05
DiscoveryA DISCA 21.57 -0.77
DiscoveryC DISCK 19.35 -0.71
Disney DIS 128.96 3.99
DocuSign DOCU 238.21 6.35
DolbyLab DLB 71.80 1.32

s DollarGeneralDG 223.00 2.44
DollarTree DLTR 96.63 1.07
DominionEnerD 81.57 -0.85
Domino's DPZ 407.72 15.14
Donaldson DCI 50.69 -0.73
Dover DOV 112.43 -1.54
Dow DOW 47.88 -0.70
DrReddy'sLabRDY 70.04 -0.73
DraftKings DKNG 51.18 0.58
Dropbox DBX 20.34 0.31
DukeEnergy DUK 92.92 -0.19

Net
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DukeRealty DRE 39.57 -0.93
Dun&BradstreetDNB 27.30 -0.30
Dunkin' DNKN 85.29 0.82
DuPont DD 58.32 -0.11
Dynatrace DT 44.39 0.92
ENI E 15.60 -0.46
EOG Rscs EOG 38.64 0.43

s EPAM Systems EPAM 348.76 3.68
EastmanChem EMN 84.52 -1.33
Eaton ETN 107.60 -0.61

s EatonVance EV 61.13 -0.27
eBay EBAY 57.59 2.21
Ecolab ECL 201.05 -1.68
Ecopetrol EC 9.71 -0.21
EdisonInt EIX 56.28 0.01
EdwardsLife EW 83.94 -1.08
ElancoAnimal ELAN 32.82 -0.97
Elastic ESTC 125.66 0.66
ElectronicArts EA 132.94 2.06
EmersonElec EMR 68.89 -0.69
Enbridge ENB 29.61 -0.07
EncompassHealth EHC 66.67 -0.61
EnelAmericas ENIA 6.36 -0.04
EnergyTransfer ET 6.13 0.08
EnphaseEnergy ENPH 106.65 2.22

s Entegris ENTG 83.91 0.30
Entergy ETR 106.48 0.28
EnterpriseProd EPD 17.04 -0.29
Equifax EFX 164.89 0.33
Equinix EQIX 826.11 -8.89
Equinor EQNR 14.47 -0.23
Equitable EQH 20.61 -0.69
EquityLife ELS 65.40 -0.29
EquityResdntl EQR 53.50 -1.85

s ErieIndemnity A ERIE 229.32 1.37
EssentialUtil WTRG 42.10 -0.15
EssexProp ESS 209.49 -7.46
EsteeLauder EL 223.02 -4.00

s Etsy ETSY 153.20 5.82
EverestRe RE 202.51 -3.19
Evergy EVRG 52.92 -0.52
EversourceEner ES 92.66 -0.40
ExactSciences EXAS 107.05 0.66
Exelixis EXEL 24.00 0.02
Exelon EXC 40.98 1.00
Expedia EXPE 94.32 -3.02
ExpeditorsIntl EXPD 92.87 -0.39
ExtraSpaceSt EXR 113.15 -0.76
ExxonMobil XOM 34.22 -0.41
F5Networks FFIV 126.53 -2.22
FMC FMC 108.48 -0.55
Facebook FB 276.14 0.39
FactSet FDS 335.55 5.99
FairIsaac FICO 440.17 -4.35
Farfetch FTCH 26.74 0.36
Fastenal FAST 45.35 -2.29

s Fastly FSLY 128.83 2.28
s FedEx FDX 272.74 -0.76
Ferrari RACE 184.19 -0.71
FiatChrysler FCAU 12.24 -0.27
FidNatlFin FNF 33.46 -0.52
FidNatlInfo FIS 145.96 -3.23
FifthThirdBncp FITB 23.12 -0.40

s FirstRepBank FRC 123.75 -1.86
s FirstSolar FSLR 82.93 3.62
FirstEnergy FE 31.31 0.05
Fiserv FISV 104.76 -1.92
FiveBelow FIVE 135.15 1.18

s Five9 FIVN 145.80 3.17
FleetCorTech FLT 248.76 -2.44

s Floor&Decor FND 83.10 2.78
FomentoEconMex FMX 58.87 -1.22
FordMotor F 7.76 0.09
Fortinet FTNT 130.61 1.73
Fortis FTS 41.52 -0.22

Net
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Fortive FTV 66.42 -1.28
FortBrandsHome FBHS 88.28 -0.85
FoxA FOXA 27.23 -1.71
FoxB FOX 27.47 -1.66
Franco-Nevada FNV 141.68 -1.37
FranklinRscs BEN 23.16 0.19
FreeportMcM FCX 16.82 0.01
FreseniusMed FMS 42.38 -0.54

G H I
GCI LibertyA GLIBA 86.51 0.20
GDS HoldingsGDS 86.74 0.49
GFLEnvironmentalGFL 22.67 0.29
GSXTechedu GSX 114.64 -0.35
Galapagos GLPG 145.81 -2.44

s Gallagher AJG 108.67 -0.84
Gaming&LeisureGLPI 37.80 -0.28
Gap GPS 19.34 0.06
Garmin GRMN 98.81 -0.26
Gartner IT 128.00 1.19
Generac GNRC 201.54 -2.45
GeneralDynamicsGD 143.24 -1.49
GeneralElec GE 6.72 -0.11
GeneralMills GIS 62.72 0.37
GeneralMotorsGM 31.87 -0.34
Genmab GMAB 38.19 0.06
Genpact G 39.20 -0.91
Gentex GNTX 27.33 -0.28
GenuinePartsGPC 99.90 -0.33
Gerdau GGB 3.95 ...
GileadSciencesGILD 64.49 -0.06
GSK GSK 37.19 -0.37
GlobalPaymentsGPN 180.03 -3.11

s Globant GLOB 199.38 2.26
GlobeLife GL 81.32 -1.12
GoDaddy GDDY 77.95 0.87
GoldFields GFI 12.68 -0.23
GoldmanSachsGS 210.81 -3.31
GoodRx GDRX 52.13 -1.37
Graco GGG 64.82 -0.03
Grainger GWW 384.16 -4.50
Grifols GRFS 18.50 -0.10
Grubhub GRUB 75.82 -0.90
GuardantHealthGH 109.16 0.21
Guidewire GWRE 105.75-10.12
HCA HealthcareHCA 132.94 2.71
HDFC Bank HDB 55.71 -0.04
HD Supply HDS 42.20 -0.87
HP HPQ 19.68 -0.15
HSBC HSBC 19.77 -0.48
Halliburton HAL 12.54 -0.19
HartfordFinl HIG 37.74 -1.30
Hasbro HAS 86.89 -0.85
HealthcareAmerHTA 26.10 -0.12
HealthpeakProp PEAK 27.87 -0.64
Heico A HEI.A 94.84 -1.35
Heico HEI 109.41 -1.32
HenrySchein HSIC 59.66 -0.23
Herbalife HLF 49.69 -0.15
Hershey HSY 148.85 0.77
Hess HES 38.65 0.01
HewlettPackardHPE 9.78 -0.15
HighwoodsProp HIW 34.66 -1.04
Hilton HLT 88.64 -2.71
Hologic HOLX 67.67 -0.67
HomeDepot HD 290.36 3.45
HondaMotor HMC 24.08 -0.13
Honeywell HON 171.55 -3.81
HorizonTherap HZNP 80.11 -1.25
HormelFoodsHRL 50.64 0.54
DR Horton DHI 77.85 -0.50
HostHotels HST 11.17 -0.32
HowmetAerospace HWM 17.85 -0.34
HuanengPowerHNP 15.72 -0.04
Huazhu HTHT 42.85 -0.57

Net
Stock Sym Close Chg

Hubbell HUBB 144.64 -1.86
HubSpot HUBS 319.33 -3.41
Humana HUM 432.81 2.29
JBHunt JBHT 138.49 0.72
HuntingtonBcshs HBAN 9.56 -0.39
IAA IAA 57.49 -0.31
ICICI Bank IBN 10.87 -0.18
IdexxLab IDXX 421.42 2.03
IHS Markit INFO 79.79 0.08
ING Groep ING 7.25 -0.56

s IPG Photonics IPGP 183.85 1.94
IQVIA IQV 166.59 -3.87
IcahnEnterprises IEP 50.79 0.01
Icon ICLR 211.72 -2.36
IDEX IEX 186.20 -2.98
IllinoisToolWks ITW 203.16 -0.65
Illumina ILMN 345.14 -7.18
Immunomedics IMMU 86.53 0.43
ImperialOil IMO 12.41 -0.01
Incyte INCY 97.08 -0.62

s Infosys INFY 15.72 0.17
IngersollRand IR 37.53 0.32
Inphi IPHI 123.08 0.52
Insulet PODD 248.75 2.77
Intel INTC 53.83 -0.05
InteractiveBrkrs IBKR 50.77 -0.68
ICE ICE 102.65 -0.31
InterContinentl IHG 54.83 -1.41
IBM IBM 125.10 -2.11
IntlFlavors IFF 117.17 -1.47
IntlPaper IP 44.01 -0.46
Interpublic IPG 17.93 -0.62
Intuit INTU 349.59 -1.34
IntuitiveSurgical ISRG 755.35 -0.32
Invitae NVTA 52.59 1.46
InvitatHomes INVH 28.88 -0.82
IonisPharma IONS 47.97 1.49
iQIYI IQ 23.45 -0.21
iRhythmTechs IRTC 257.95 -1.55
IronMountain IRM 27.63 -0.72
ItauUnibanco ITUB 4.25 -0.09

J K L
JD.com JD 82.61 -1.71
Joyy YY 80.78 -2.91
JPMorganChase JPM 100.78 -1.66
JackHenry JKHY 161.91 -2.80
JacobsEngg J 99.28 -1.50
JamesHardie JHX 25.12 -0.58
JazzPharma JAZZ 152.09 -2.59
JFrog FROG 73.62 -3.11
J&J JNJ 148.36 -3.48
JohnsonControls JCI 42.44 -0.82
JuniperNetworks JNPR 22.33 -0.29
KB Fin KB 34.76 -0.64
KE Holdings BEKE 64.46 0.01
KKR KKR 36.30 0.03

s KLA KLAC 219.94 5.39
KSCitySouthernKSU 182.83 -0.71
Kellogg K 66.82 0.51
KeurigDrPepperKDP 29.83 0.03
KeyCorp KEY 12.81 -0.48
KeysightTechs KEYS 104.49 -1.23
KilroyRealty KRC 52.68 -1.48
KimberlyClark KMB 154.22 0.83
KinderMorganKMI 12.61 -0.17
KingsoftCloudKC 31.35 -0.21
KinrossGold KGC 9.08 -0.07
KirklandLakeGoldKL 50.63 -0.76
Knight-SwiftKNX 41.32 0.98
KoninklijkePhil PHG 48.33 -0.39
KoreaElcPwrKEP 9.03 -0.04
KraftHeinz KHC 32.41 0.76
Kroger KR 34.80 0.17
L Brands LB 31.94 -0.11

Net
Stock Sym Close Chg

LHC Group LHCG 227.28 1.32
Line LN 51.26 0.03
LKQ LKQ 30.94 0.09
LPL Financial LPLA 81.50 -2.48
L3HarrisTech LHX 174.41 -0.63
LabCpAm LH 194.25 0.60
LamResearch LRCX 374.19 4.08
LamarAdv LAMR 67.25 -1.85
LambWeston LW 71.96 -0.66
LasVegasSands LVS 44.81 -1.36
Lear LEA 129.56 0.37
Leidos LDOS 88.19 -1.52
Lennar A LEN 83.03 -0.92
Lennar B LEN.B 67.10 -0.95

s LennoxIntl LII 285.41 -4.00
LeviStrauss LEVI 15.64 -0.16
LiAuto LI 19.43 0.27
LibertyBroadbandA LBRDA 149.56 -0.21
LibertyBroadbandC LBRDK 150.51 0.03
LibertyGlobal A LBTYA 22.68 0.07
LibertyGlobal C LBTYK 22.34 0.06
LibertyFormOne A FWONA 33.96 -0.83
LibertyFormOne C FWONK 36.83 -0.83
LibertyBraves A BATRA 22.18 -0.88
LibertyBraves C BATRK 21.80 -0.82
LibertySirius A LSXMA 35.47 0.07
LibertySirius C LSXMK 35.54 0.20
EliLilly LLY 150.08 -4.41
LincolnNational LNC 34.01 -1.46
Linde LIN 235.98 -4.28
LithiaMotors LAD 266.83 -3.63
LiveNationEnt LYV 54.69 -1.15

s LivongoHealth LVGO 148.08 8.14
LloydsBanking LYG 1.34 -0.10
LockheedMartin LMT 388.95 0.03
Loews L 35.88 -1.48
LogitechIntl LOGI 80.65 -0.57

s Lowe's LOW 175.33 2.60
lululemon LULU 356.29 8.29
LumenTech LUMN 9.88 -0.15
Lumentum LITE 83.06 -1.16
Lyft LYFT 26.33 -0.91
LyondellBasell LYB 76.69 -0.76

M N
M&T Bank MTB 99.76 -3.54
MGMGrowthPropMGP 27.69 -0.45
MGM ResortsMGM 20.97 -0.43
MKS InstrumMKSI 118.61 -0.71
MPLX MPLX 17.08 -0.18
MSCI MSCI 359.97 7.33
MagellanMidMMP 36.52 -0.74
MagnaIntl MGA 52.18 -0.75

s ManhattanAssoc MANH 104.03 0.27
ManulifeFin MFC 14.37 -0.38
MarathonPetrolMPC 29.38 -1.11
Markel MKL 989.59-32.43
MarketAxessMKTX 540.09 7.86
Marriott MAR 98.24 -2.47
Marsh&McLenMMC 114.95 -1.64
MartinMariettaMLM 261.02 -9.15
MarvellTech MRVL 43.78 0.19
Masco MAS 56.71 -0.97
Masimo MASI 232.76 -0.02
Mastercard MA 345.84 -6.20

s MaximIntProductsMXIM 73.34 -1.37
McCormickVtg MKC.V 204.46 4.07
McCormick MKC 200.23 -0.67
McDonalds MCD 227.35 1.24
McKesson MCK 151.64 0.96
MedicalProp MPW 18.62 -0.12
Medtronic MDT 106.94 -2.12
MelcoResortsMLCO 15.02 -0.62

s MercadoLibreMELI 1269.17 53.42
Merck MRK 80.71 0.35

Net
Stock Sym Close Chg

A B C
ABB ABB 26.77 -0.25
AcadiaPharm ACAD 43.26 0.14
ADT ADT 8.27 -0.10
AECOM ACM 45.70 -0.85
AES AES 19.55 0.03
Aflac AFL 37.21 -1.19
AGNC Invt AGNC 14.03 -0.16

s Ansys ANSS 351.31 3.45
ASETech ASX 4.28 -0.05

s ASML ASML 405.15 6.11
AT&T T 27.75 -0.38
AbbottLabs ABT 108.37 -2.68
AbbVie ABBV 87.83 -0.49
Abiomed ABMD 276.95 -0.90

s AcceleronPharma XLRN 122.18 3.02
Accenture ACN 229.38 -1.21
ActivisionBlizATVI 81.98 0.92
AdaptiveBiotech ADPT 53.15 0.28
Adobe ADBE 514.31 3.42
AdvanceAutoAAP 157.38 1.13
AdvMicroDevicesAMD 85.28 0.99
Aegon AEG 2.86 -0.25
AgilentTechsA 105.42 -0.01
AgnicoEagle AEM 83.16 0.48
AirProducts APD 301.10 -1.78
AkamaiTech AKAM 115.46 1.37
Albemarle ALB 95.14 0.20
Albertsons ACI 14.70 0.22
Alcon ALC 61.99 -0.59
AlexandriaRlEstARE 165.62 -1.28
AlexionPharm ALXN 123.75 -0.63

s Alibaba BABA 308.78 2.44
AlignTech ALGN 330.82 -4.93
Alleghany Y 548.99-17.48
Allegion ALLE 105.04 -2.72
AlliantEnergy LNT 54.08 -0.64
Allstate ALL 91.79 -2.47
AllyFinancial ALLY 27.60 -0.13
AlnylamPharm ALNY 146.66 -0.34
Alphabet A GOOGL 1567.07 2.48
Alphabet C GOOG 1571.68 2.53
Alteryx AYX 143.96 -3.40
AlticeUSA ATUS 28.35 0.43
Altria MO 39.38 -1.07
AlumofChinaACH 5.58 ...
Amazon.com AMZN 3443.63 0.70
Ambev ABEV 2.49 -0.03
Amcor AMCR 11.41 -0.02
Amdocs DOX 58.31 -1.52

s Amedisys AMED 252.19 2.60
Amerco UHAL 358.26 -3.61
Ameren AEE 81.15 -1.39

Tuesday, October 13, 2020

BIGGEST 1,000 STOCKS
Net

Stock Sym Close Chg

MetLife MET 39.00 -1.34
MettlerToledoMTD 1028.66 2.91
MicrochipTechMCHP 111.58 -2.55
MicronTech MU 51.85 1.17
Microsoft MSFT 222.86 1.46
MidAmApt MAA 124.20 -0.46

s MiratiTherapMRTX 193.52 9.02
MitsubishiUFJMUFG 4.05 -0.06
MizuhoFin MFG 2.48 -0.03
MobileTeleSysMBT 8.50 -0.02
Moderna MRNA 78.29 2.98
MohawkIndsMHK 102.24 -2.91

s MolinaHealthcareMOH 203.63 -0.77
MolsonCoorsB TAP 35.34 -0.31
Mondelez MDLZ 58.90 0.25

s MongoDB MDB 268.15 4.95
MonolithicPower MPWR 315.48 -0.72
MonsterBev MNST 83.49 0.71
Moody's MCO 293.41 0.08
MorganStanleyMS 50.44 -0.30

s Morningstar MORN 184.40 1.55
Mosaic MOS 19.28 -0.06
MotorolaSol MSI 166.24 -2.09
Mylan MYL 15.59 -0.39
MyoKardia MYOK 221.78 0.14
NICE NICE 237.12 0.70
NIO NIO 21.62 -0.23
NRG Energy NRG 33.21 0.45

s NVR NVR 4446.88 17.64
NXP Semi NXPI 136.84 -5.24
Nasdaq NDAQ 126.38 ...
Natera NTRA 73.00 -0.60
NationalGrid NGG 60.85 -0.61
NatlRetailPropNNN 35.30 -0.75
Natura&Co NTCO 17.51 0.83
NatWest NWG 2.77 -0.18
nCino NCNO 78.19 -2.21
NetApp NTAP 46.88 0.23
NetEase NTES 90.87 -0.63
Netflix NFLX 554.09 14.28
Neurocrine NBIX 101.34 -0.03

s NewFortressEner NFE 49.89 3.67
s NewOrientalEduc EDU 162.10 -8.83
NYTimes A NYT 43.35 0.50
NewellBrandsNWL 17.69 -0.25
Newmont NEM 62.76 -0.17
NewsCorp A NWSA 14.31 0.10
NewsCorp B NWS 14.23 0.07
NextEraEnergyNEE 301.47 -4.20
Nike NKE 129.20 -0.26
Nikola NKLA 24.23 0.08
NiSource NI 23.11 0.03
Nokia NOK 4.04 0.01
NomuraHoldingsNMR 4.63 -0.01
Nordson NDSN 203.20 -0.81
NorfolkSouthernNSC 214.98 -2.25
NorthernTrust NTRS 83.93 -2.38
NorthropGrumNOC 312.60 -3.99
NortonLifeLock NLOK 21.30 0.03
Novartis NVS 87.43 -0.80
Novavax NVAX 117.28 7.06
NovoNordiskNVO 73.18 -0.44
Novocure NVCR 134.96 0.39

s NuanceComms NUAN 35.20 0.77
Nucor NUE 48.67 -0.61
Nutrien NTR 40.11 -1.00
NVIDIA NVDA 569.93 0.89

O P Q
OGE Energy OGE 31.14 -0.97
ONEOK OKE 29.45 0.28
OReillyAuto ORLY 469.45 10.98
OakStreetHealthOSH 52.18 0.43

Continued on Page B9
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BANKRATE.COM®MMA,Savings andCDs

AverageYields ofMajorBanks Tuesday,October 13, 2020

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.10 0.06 0.06 0.10 0.14 0.20 0.24 0.19 0.35
Jumbos 0.20 0.07 0.07 0.11 0.15 0.22 0.26 0.20 0.36
Weekly change
Savings 0.01 0.00 0.00 0.00 0.01 0.00 0.00 -0.01 0.00
Jumbos 0.01 0.00 0.00 0.00 0.00 0.00 0.00 -0.01 -0.01

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's

weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please

visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield

Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
TABBank $0 0.90 LiveOakBank $2,500 0.60
(800) 355-3063 (866) 518-0286
VioBank $100 0.76 First InternetBank of Indiana $1,000 0.55
(888) 999-9170 (888) 873-3424
CFGCommunityBank $1,000 0.76 StateBank of India California $1,000 0.50
(888) 205-8388 (877) 707-1995

One-monthCD One-year CD
LoneStar Bank $1,000 0.20 CFGCommunityBank $500 0.75
(713) 358-9400 (888) 205-8388
StateBank of India California $1,000 0.15 BankDirect $10,000 0.75
(877) 707-1995 (877) 839-2737
WashingtonSavingsBank $500 0.10 Ally Bank $0 0.65
(978) 458-7999 (877) 247-2559

Two-monthCD Two-year CD
LoneStar Bank $1,000 0.20 BankDirect $10,000 1.00
(713) 358-9400 (877) 839-2737
StateBank of India California $1,000 0.15 Goldwater Bank $5,000 0.80
(877) 707-1995 (480) 281-8200
VirtualBank $10,000 0.15 First InternetBank of Indiana $1,000 0.75
(877) 998-2265 (888) 873-3424

Three-monthCD Five-year CD
BrioDirect $500 0.50 Ally Bank $0 1.00
(877) 369-2746 (877) 247-2559
Goldwater Bank $5,000 0.35 First InternetBank of Indiana $1,000 0.96
(480) 281-8200 (888) 873-3424
LoneStar Bank $1,000 0.25 Goldwater Bank $5,000 0.95
(713) 358-9400 (480) 281-8200

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD

CFGCommunityBank 0.86 LiveOakBank 0.60
(888) 205-8388 (866) 518-0286
BankDirect 0.75 First InternetBank of Indiana 0.55
(877) 839-2737 (888) 873-3424
VirtualBank 0.70 MerrickBank 0.50
(877) 998-2265 (866) 638-6851

One-monthCD One-year CD
LoneStar Bank 0.20 CFGCommunityBank 0.75
(713) 358-9400 (888) 205-8388
StateBank of India California 0.15 BankDirect 0.75
(877) 707-1995 (877) 839-2737
VirtualBank 0.10 Ally Bank 0.65
(877) 998-2265 (877) 247-2559

Two-monthCD Two-year CD
LoneStar Bank 0.20 BankDirect 1.00
(713) 358-9400 (877) 839-2737
StateBank of India California 0.15 Goldwater Bank 0.80
(877) 707-1995 (480) 281-8200
VirtualBank 0.15 ComenityDirect 0.75
(877) 998-2265 (833) 755-4354

Three-monthCD Five-year CD
BrioDirect 0.50 Ally Bank 1.00
(877) 369-2746 (877) 247-2559
Goldwater Bank 0.35 First InternetBank of Indiana 0.96
(480) 281-8200 (888) 873-3424
Discover Bank 0.25 Goldwater Bank 0.95
(800) 347-7000 (480) 281-8200

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

Net YTD
Fund NAV Chg %Ret

A
American Century Inv

Ultra 73.21 +0.03 40.4
American Funds Cl A

AmcpA p 37.35 -0.07 NA
AMutlA p 42.76 -0.28 NA
BalA p 29.62 -0.06 NA
BondA p 14.09 +0.03 NA
CapIBA p 59.47 -0.32 NA
CapWGrA 53.80 -0.22 NA
EupacA p 60.42 -0.23 NA
FdInvA p 64.03 -0.19 NA
GwthA p 64.05 +0.05 NA
HI TrA p 9.76 +0.02 NA
ICAA p 41.55 -0.17 NA
IncoA p 22.43 -0.10 NA
N PerA p 56.43 -0.11 NA
NEcoA p 55.10 +0.14 NA
NwWrldA 77.18 -0.18 NA
SmCpA p 70.17 -0.31 NA
TxExA p 13.38 ... NA
WshA p 47.51 -0.27 NA

B
Baird Funds

AggBdInst 11.85 +0.03 7.6
CorBdInst 12.18 +0.03 7.4
BlackRock Funds

HiYBlk 7.54 ... 1.3
HiYldBd Inst 7.53 ... 1.2
BlackRock Funds A

GlblAlloc p 20.73 -0.11 11.8
BlackRock Funds Inst

StratIncOpptyIns 10.13 ... 3.8
Bridge Builder Trust

CoreBond 10.97 +0.02 NA
CorePlusBond 10.69 +0.02 NA
Intl Eq 12.03 -0.09 NA
LargeCapGrowth 20.03 -0.04 NA
LargeCapValue 13.05 -0.13 NA

C
ClearBridge

LargeCapGrowthI 69.12 -0.18 NA
Columbia Class I

DivIncom I 24.24 -0.18 NA

D
Dimensional Fds

5GlbFxdInc 10.88 ... NA
EmgMktVa 24.63 -0.17 NA
EmMktCorEq 20.92 -0.12 NA
IntlCoreEq 12.85 -0.15 NA
IntSmCo 17.90 -0.24 NA
IntSmVa 16.57 -0.27 NA
LgCo 26.94 -0.18 NA
TAUSCoreEq2 20.66 -0.16 NA
US CoreEq1 26.93 -0.19 NA
US CoreEq2 24.25 -0.19 NA
US Small 32.52 -0.35 NA
US SmCpVal 28.67 -0.48 NA
USLgVa 33.05 -0.35 NA
Dodge & Cox

Balanced 95.57 -0.74 NA
Income 14.74 +0.02 7.4
Intl Stk 36.92 -0.53 NA
Stock 174.00 -2.18 NA
DoubleLine Funds

CoreFxdIncmI 11.25 +0.02 NA
TotRetBdI 10.72 +0.01 NA

E
Edgewood Growth Instituti

EdgewoodGrInst 51.03 -0.10 NA

F
Fidelity

500IdxInstPrem 121.85 -0.77 NA
Contrafund K6 18.48 +0.01 NA
ExtMktIdxInstPre 71.47 -0.04 NA
FidSerToMarket 12.01 -0.06 NA
IntlIdxInstPrem 41.16 -0.33 NA
MidCpInxInstPrem 24.39 -0.13 NA
SAIUSLgCpIndxFd 18.82 -0.12 NA
SeriesBondFd 10.78 +0.02 NA
SeriesOverseas 11.47 -0.08 NA
SmCpIdxInstPrem 20.83 -0.15 NA
TMktIdxInstPrem 99.89 -0.53 NA
USBdIdxInstPrem 12.45 +0.02 NA
Fidelity Advisor I

NwInsghtI 39.43 +0.06 NA

Net YTD
Fund NAV Chg %Ret

Tuesday, October 13, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
RisDv A p 75.04 -0.46 NA
FrankTemp/Franklin C

Income C t 2.16 -0.01 NA

G
Guggenheim Funds Tru

TotRtnBdFdClInst 29.90 +0.09 NA

H
Harbor Funds

CapApInst 110.55 +0.48 NA
Harding Loevner

IntlEq 25.52 -0.23 NA

I
Invesco Funds Y

DevMktY 47.00 -0.19 NA

J
JPMorgan I Class

CoreBond 12.43 +0.03 NA
EqInc 18.25 -0.17 NA
JPMorgan R Class

CoreBond 12.45 +0.03 NA

L
Lord Abbett A

ShtDurIncmA p 4.18 ... NA
Lord Abbett F

ShtDurIncm 4.18 +0.01 NA

M
Metropolitan West

TotRetBd 11.63 +0.03 NA
TotRetBdI 11.63 +0.03 NA
TRBdPlan 10.94 +0.03 NA
MFS Funds Class I

Growth I 163.23 +0.15 NA
ValueI 42.09 -0.49 NA
MFS Funds Instl

IntlEq 27.90 -0.24 NA

N
Northern Funds

StkIdx 40.27 -0.25 NA

O
Old Westbury Fds

LrgCpStr 16.24 -0.05 NA

P
Parnassus Fds

ParnEqFd 53.38 -0.20 14.1
PGIM Funds Cl Z

TotalReturnBond 14.89 +0.05 NA
PIMCO Fds Instl

AllAsset 11.43 -0.03 NA
InvGrdCrBd 11.13 +0.03 NA
TotRt 10.93 +0.01 NA
PIMCO Funds A

IncomeFd 11.77 ... NA
PIMCO Funds I2

Income 11.77 ... NA
PIMCO Funds Instl

IncomeFd 11.77 ... NA
Price Funds

BlChip 164.29 +0.17 NA

DivGro 55.86 -0.42 NA
EqInc 27.48 -0.31 NA
EqIndex 93.28 -0.59 NA
Growth 94.86 +0.04 NA
HelSci 98.66 +0.14 NA
LgCapGow I 57.53 +0.05 NA
MidCap 107.16 -0.25 NA
NHoriz 86.10 +0.46 NA
R2020 23.43 -0.08 NA
R2025 18.96 -0.07 NA
R2030 27.69 -0.13 NA
R2035 20.41 -0.10 NA
R2040 29.10 -0.16 NA
PRIMECAP Odyssey Fds

AggGrowth r 51.26 +0.08 14.2

S
Schwab Funds

1000 Inv r 79.14 -0.43 NA
S&P Sel 54.48 -0.35 NA
TSM Sel r 61.86 -0.34 NA

T
TIAA/CREF Funds

EqIdxInst 25.84 -0.14 NA

V
VANGUARD ADMIRAL

500Adml 324.23 -2.06 NA
BalAdml 42.46 -0.10 NA
CAITAdml 12.24 ... NA
CapOpAdml r 174.56 -0.70 NA
DivAppIdxAdm 36.39 -0.11 NA
EMAdmr 37.56 -0.15 NA

EqIncAdml 73.60 -0.61 NA
ExplrAdml 109.04 -0.19 NA
ExtndAdml 106.23 -0.06 NA
GNMAAdml 10.71 -0.01 NA
GrwthAdml 123.74 -0.21 NA
HlthCareAdml r 94.55 -0.76 NA
HYCorAdml r 5.85 +0.01 NA
InfProAd 28.23 +0.03 NA
IntlGrAdml 141.82 -0.02 NA
ITBondAdml 12.66 +0.03 NA
ITIGradeAdml 10.65 +0.03 NA
LTGradeAdml 11.94 +0.07 NA
MidCpAdml 230.72 -1.01 NA
MuHYAdml 11.67 ... NA
MuIntAdml 14.65 ... NA
MuLTAdml 12.02 ... NA
MuLtdAdml 11.21 ... NA
MuShtAdml 15.94 ... NA
PrmcpAdml r 154.28 -0.83 NA
RealEstatAdml 116.18 -2.06 NA
SmCapAdml 79.36 -0.57 NA
SmGthAdml 81.65 -0.02 NA
STBondAdml 10.87 ... NA
STIGradeAdml 10.99 ... NA
TotBdAdml 11.61 +0.02 NA
TotIntBdIdxAdm 23.32 +0.03 NA
TotIntlAdmIdx r 28.94 -0.26 NA
TotStAdml 87.14 -0.45 NA
TxMCapAdml 182.85 -1.00 NA
TxMIn r 13.50 -0.14 NA
USGroAdml 164.76 +0.79 NA
ValAdml 42.24 -0.40 NA
WdsrllAdml 65.21 -0.61 NA
WellsIAdml 67.63 -0.09 NA

WelltnAdml 77.48 -0.21 NA
WndsrAdml 65.81 -0.69 NA
VANGUARD FDS

DivdGro 32.01 -0.22 NA
INSTTRF2020 25.59 -0.07 NA
INSTTRF2025 26.29 -0.09 NA
INSTTRF2030 26.69 -0.10 NA
INSTTRF2035 27.07 -0.12 NA
INSTTRF2040 27.43 -0.14 NA
INSTTRF2045 27.73 -0.16 NA
INSTTRF2050 27.79 -0.17 NA
INSTTRF2055 27.91 -0.16 NA
IntlVal 34.25 -0.43 NA
LifeCon 22.10 -0.04 NA
LifeGro 38.09 -0.19 NA
LifeMod 30.47 -0.10 NA
PrmcpCor 28.24 -0.21 NA
STAR 30.29 -0.07 NA
TgtRe2015 16.08 -0.02 NA
TgtRe2020 34.52 -0.08 NA
TgtRe2025 21.09 -0.07 NA
TgtRe2030 38.73 -0.15 NA
TgtRe2035 23.90 -0.11 NA
TgtRe2040 41.49 -0.21 NA
TgtRe2045 26.19 -0.16 NA
TgtRe2050 42.18 -0.25 NA
TgtRet2055 45.79 -0.27 NA
TgtRetInc 14.74 -0.01 NA
TotIntBdIxInv 11.67 +0.02 NA
USGro 63.56 +0.30 NA
WellsI 27.92 -0.04 NA
Welltn 44.87 -0.12 NA
WndsrII 36.75 -0.34 NA
VANGUARD INDEX FDS

IdxIntl 17.30 -0.15 NA

SmValAdml 51.03 -0.69 NA
TotBd2 11.53 +0.02 NA
TotIntlInstIdx r 115.74 -1.02 NA
TotItlInstPlId r 115.76 -1.02 NA
TotSt 87.11 -0.46 NA
VANGUARD INSTL FDS

BalInst 42.46 -0.11 NA
DevMktsIndInst 13.51 -0.15 NA
DevMktsInxInst 21.12 -0.22 NA
ExtndInst 106.22 -0.07 NA
GrwthInst 123.74 -0.22 NA
InPrSeIn 11.50 +0.01 NA
InstIdx 313.38 -1.99 NA
InstPlus 313.39 -1.99 NA
InstTStPlus 74.54 -0.40 NA
MidCpInst 50.97 -0.22 NA
MidCpIstPl 251.36 -1.10 NA
SmCapInst 79.36 -0.57 NA
STIGradeInst 10.99 ... NA
STIPSIxins 25.49 -0.01 NA
TotBdInst 11.61 +0.02 NA
TotBdInst2 11.53 +0.02 NA
TotBdInstPl 11.61 +0.02 NA
TotIntBdIdxInst 35.00 +0.05 NA
TotStInst 87.15 -0.46 NA
ValueInst 42.23 -0.40 NA

W
WCM Focus Funds

WCMFocIntlGrwIns 22.67 -0.03 NA
Western Asset

CoreBondI NA ... NA
CorePlusBdI 12.49 +0.03 NA
CorePlusBdIS 12.49 +0.03 NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret
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Net
Stock Sym Close Chg

OccidentalPetrolOXY 10.52 -0.29
s Okta OKTA 246.95 1.40
OldDomFreight ODFL 200.61 -0.15
OmegaHealthcareOHI 30.93 -0.43
Omnicom OMC 52.86 -0.59
ON Semi ON 25.91 -0.61
OneConnectFinTech OCFT 21.32 -0.24
OpenText OTEX 42.11 -0.65
Oracle ORCL 60.97 -0.49
Orange ORAN 11.39 0.06
Orix IX 65.35 -0.46
OtisWorldwideOTIS 65.13 -0.56

s OwensCorningOC 74.78 -0.25
PG&E PCG 10.32 -0.13
PNC Fin PNC 112.51 -3.77
POSCO PKX 44.04 -0.70

s PPD PPD 36.88 0.16
PPG Ind PPG 133.57 -2.48
PPL PPL 28.47 -0.52
PRA HealthSci PRAH 111.85 0.36
PTC PTC 87.39 -0.11
Paccar PCAR 88.54 -1.24
PackagingCpAm PKG 116.40 -0.31
PagSeguroDig PAGS 40.45 -0.44
PalantirTech PLTR 9.47 -0.42
PaloAltoNtwks PANW 254.55 1.45
PanAmerSilver PAAS 33.75 -0.54
ParkerHannifin PH 215.52 -2.55
Paychex PAYX 83.00 -0.01

s PaycomSoftware PAYC 373.78 6.94
s Paylocity PCTY 189.05 0.33
PayPal PYPL 207.74 6.23

Net
Stock Sym Close Chg

Pegasystems PEGA 132.40 -0.33
s Peloton PTON 130.97 3.67
PembinaPipeline PBA 22.07 0.01
PennNational PENN 67.93 3.01
Pentair PNR 49.32 -0.93
Penumbra PEN 207.75 -2.19
PepsiCo PEP 143.54 1.41
PerkinElmer PKI 124.67 -3.66
Perrigo PRGO 45.91 -0.46
PetroChina PTR 29.58 ...
PetroleoBrasil PBR 7.23 -0.07
PetroleoBrasilA PBR.A 7.25 -0.01
Pfizer PFE 36.90 0.08
PhilipMorris PM 79.21 -0.11
Phillips66 PSX 51.27 -2.19
Pinduoduo PDD 84.65 -0.07
PinnacleWest PNW 80.73 -0.83
Pinterest PINS 44.15 0.11
PioneerNatRscs PXD 88.15 -0.53
PlainsAllAmPipe PAA 6.67 0.23
PlugPower PLUG 17.10 -0.54

s Pool POOL 351.99 -0.70
PostHoldings POST 91.60 -0.67
PrincipalFin PFG 41.25 -1.55
Procter&Gamble PG 144.21 -0.28

s Progressive PGR 100.27 -1.11
Prologis PLD 106.63 -1.66
Proofpoint PFPT 112.03 0.87
PrudentialFin PRU 66.40 -2.79
Prudential PUK 29.43 -1.15
PublicServiceEnt PEG 57.92 0.16
PublicStorage PSA 235.39 0.31
PulteGroup PHM 48.37 -1.11

Net
Stock Sym Close Chg

QTS Realty QTS 67.22 -0.43
Qiagen QGEN 52.43 -2.03
Qorvo QRVO 135.17 -2.59

s Qualcomm QCOM 127.46 0.77
QuantaServices PWR 60.37 -0.97
QuestDiag DGX 117.14 0.47
Quidel QDEL 274.70 3.95

R S

RELX RELX 22.09 -0.16
RH RH 390.85 25.39
RPM RPM 88.05 -0.08
RaymondJamesRJF 77.73 -2.31
RaytheonTechRTX 59.52 -1.01
RealtyIncomeO 61.67 -1.66
RegencyCtrs REG 38.24 -1.51
RegenPharm REGN 607.98 6.43
RegionsFin RF 12.49 -0.46
ReinsGrp RGA 103.68 -4.12
RelianceSteelRS 112.15 -0.43
RenaissanceReRNR 175.67 -1.77
Repligen RGEN 172.16 -1.25
RepublicSvcsRSG 93.62 -0.88
ResMed RMD 177.66 0.23
RestaurantBrandsQSR 59.05 -0.40
RexfordIndlRealty REXR 50.81 -1.35
ReynoldsCnsmr REYN 31.33 -0.04
RingCentral RNG 282.50 -3.85
RioTinto RIO 61.07 -0.62

s RitchieBros RBA 65.56 0.14
RobertHalf RHI 57.94 -0.83
RocketCos. RKT 23.58 0.44
Rockwell ROK 243.15 -1.08

Net
Stock Sym Close Chg

RogersComm BRCI 41.17 -0.13
s Roku ROKU 238.58 16.90
s Rollins ROL 58.74 0.32
RoperTech ROP 423.76 1.90
RossStores ROST 97.64 -1.00
RoyalBkCanada RY 74.03 -0.64
RoyalCaribbean RCL 60.61 -9.22
RoyalDutchA RDS.A 25.82 -0.48
RoyalDutchB RDS.B 24.61 -0.36
RoyalGold RGLD 123.91 0.61
RoyaltyPharma RPRX 44.81 0.40
Ryanair RYAAY 85.69 -1.34
SAP SAP 156.60 -2.17
S&P Global SPGI 354.00 -6.09
SBA Comm SBAC 308.82 -5.11
SEI Investments SEIC 56.08 0.06
SK Telecom SKM 23.31 0.17
SS&C Tech SSNC 63.79 -0.77
StoreCapital STOR 27.39 -0.65
SVB Fin SIVB 269.04 -7.25
Salesforce.com CRM 266.83 -0.24
Sanofi SNY 51.47 0.39
SantanderCons SC 20.15 0.01
SareptaTherap SRPT 147.26 4.39
Schlumberger SLB 15.73 -0.39
SchwabC SCHW 37.61 -0.86
ScottsMiracleGro SMG 165.32 1.89
Sea SE 172.40 5.22
Seagate STX 51.18 -0.11

s Seagen SGEN 211.93 6.06
SealedAir SEE 41.52 -0.45
SempraEnergy SRE 126.55 -0.23
SensataTechs ST 46.82 -0.72

Net
Stock Sym Close Chg

ServiceCorp SCI 44.25 -0.93
s ServiceNow NOW 518.30 9.21
ShawComm B SJR 17.75 -0.44
SherwinWilliams SHW 697.18 -5.20
ShinhanFin SHG 24.40 -0.37
Shopify SHOP 1106.59 16.59
Sibanye-Stillwater SBSW 12.19 -0.24
SimonProperty SPG 65.82 -2.20
SiriusXM SIRI 5.89 -0.03
Skyworks SWKS 153.20 -3.89
SlackTech WORK 32.42 0.63
Smartsheet SMAR 55.50 0.90
SmithAO AOS 55.20 -1.29
Smith&Nephew SNN 39.36 -1.05
Smucker SJM 120.09 0.17
Snap SNAP 27.00 0.04
SnapOn SNA 155.47 -2.29
Snowflake SNOW 249.61 5.64
SOQUIMICH SQM 34.68 -0.70
SolarEdgeTech SEDG 299.65 1.71

s SolarWinds SWI 22.11 0.47
Sony SNE 74.69 0.10
Southern SO 58.34 -0.52
SoCopper SCCO 47.39 -0.57
SouthwestAir LUV 39.13 -0.06
Splunk SPLK 215.83 0.49
Spotify SPOT 266.95 15.51
Square SQ 190.47 5.30
StanleyBlackDck SWK 177.94 -0.03
Starbucks SBUX 90.16 -0.62
StateStreet STT 66.09 -1.13
SteelDynamics STLD 32.71 -0.50
Steris STE 187.68 -4.14

Net
Stock Sym Close Chg

STMicroelec STM 34.81 -0.26
StoneCo STNE 58.51 0.39
Stryker SYK 220.00 -5.63
SumitomoMits SMFG 5.67 -0.05
SunComms SUI 148.76 -0.18
SunLifeFinancial SLF 41.64 -1.02
SuncorEnergy SU 12.54 -0.20
SunRun RUN 65.35 1.56
Suzano SUZ 8.75 -0.10
SynchronyFin SYF 28.54 -0.33
SyneosHealth SYNH 61.16 0.71
Synnex SNX 146.68 -3.79

s Synopsys SNPS 228.18 -0.75
Sysco SYY 65.08 -2.40

T U V

TAL Education TAL 79.57 0.46
TC Energy TRP 43.62 0.26
TE Connectivity TEL 106.38 -0.95
Telus TU 18.36 -0.11
TJX TJX 57.39 -0.58

s T-MobileUS TMUS 121.57 1.50
s TRowePrice TROW 144.18 1.09
TaiwanSemi TSM 89.64 -1.27
TakeTwoSoftware TTWO 169.16 2.02
TakedaPharm TAK 17.39 -0.50

s TandemDiabetes TNDM121.75 5.34
s Target TGT 165.64 1.07
TeckRscsB TECK 13.32 -0.08
TeladocHealth TDOC 231.80 13.80
TelecomArgentina TEO 7.38 0.09
TeledyneTech TDY 320.02 -7.51
Teleflex TFX 362.55 -5.07

Net
Stock Sym Close Chg

Ericsson ERIC 10.73 -0.13
TelefonicaBrasVIV 7.83 -0.11
Telefonica TEF 3.64 -0.13
TelekmIndonesia TLK 18.49 -0.21

s 10xGenomics TXG 160.93 3.89
TencentMusic TME 14.26 -0.05
Teradyne TER 87.63 1.00
Tesla TSLA 446.65 4.35
TevaPharm TEVA 9.37 -0.08

s TexasInstruments TXN 154.49 -0.41
Textron TXT 35.99 -0.88
ThermoFisherSci TMO 467.53 0.81
ThomsonReuters TRI 82.92 -0.10
3M MMM 166.63 -2.02
Tiffany TIF 118.96 0.28
Toll Bros TOL 49.19 -0.64
TopBuild BLD 187.87 -3.11
Toro TTC 87.57 -0.33
TorontoDomBk TD 46.00 -0.93
Total TOT 34.19 -0.75
ToyotaMotor TM 132.65 0.85
TractorSupply TSCO 152.92 1.98

s TradeDesk TTD 650.72 24.06
Tradeweb TW 60.13 0.43

s TraneTech TT 129.25 -2.71
TransDigm TDG 473.39-12.61
TransUnion TRU 89.69 0.43
Travelers TRV 112.89 -3.65

s Trex TREX 79.94 0.29
Trimble TRMB 51.72 -0.59
Trip.com TCOM 30.25 -2.21
TruistFinl TFC 42.60 -0.86

s Twilio TWLO 337.88 8.16

Net
Stock Sym Close Chg

Twitter TWTR 47.00 -1.25
s TylerTech TYL 393.01 -1.74
TysonFoods TSN 58.96 -0.01
UBS Group UBS 11.64 -0.17
UDR UDR 34.42 -1.12
UGI UGI 34.50 -0.40
Uber UBER 35.56 -0.70
Ubiquiti UI 189.66 -0.57
UltaBeauty ULTA 238.40 0.50
Unilever UN 62.08 0.03
Unilever UL 63.19 0.10
UnionPacific UNP 203.00 -3.35
UnitedAirlinesUAL 35.26 -1.12
UnitedMicro UMC 5.45 -0.15

s UPS B UPS 175.33 -1.21
UnitedRentalsURI 194.27 -4.83
US Bancorp USB 38.42 -1.33

s UnitedHealthUNH 331.42 1.45
UnitySoftwareU 92.11 2.11
UnivDisplay OLED 201.53 1.55
UniversalHealthBUHS 109.43 -0.39
VEREIT VER 6.80 -0.13
VF VFC 76.82 -1.05
VICI Prop VICI 23.71 -0.16
VailResorts MTN 241.13 -1.83
Vale VALE 11.21 -0.01
ValeroEnergyVLO 41.43 -1.66
VarianMed VAR 172.03 0.15

s VeevaSystems VEEV 308.55 1.39
Ventas VTR 43.76 -0.47
VeriSign VRSN 216.00 1.85

s VeriskAnalytics VRSK 193.65 0.90
Verizon VZ 59.36 -0.19

Net
Stock Sym Close Chg

VertxPharm VRTX 276.09 1.49
ViacomCBS A VIACA 29.49 -0.92
ViacomCBS BVIAC 27.45 -0.88
Vipshop VIPS 17.75 0.97
Visa V 204.32 -2.08
Vistra VST 18.03 0.03
VMware VMW 155.04 2.82
Vodafone VOD 14.60 -0.17
VornadoRealtyVNO 33.99 -1.51
VoyaFinancial VOYA 48.87 -0.92
VulcanMatls VMC 145.90 -4.19

W X Y Z

WEC EnergyWEC 99.10 -0.73
WEX WEX 152.24 -3.91
W.P.Carey WPC 67.52 -0.68
WPP WPP 42.55 -0.67
Wabtec WAB 63.98 1.02
WalgreensBootsWBA 36.18 -0.75
Walmart WMT 146.23 1.98
WarnerMusicWMG 29.15 0.83

s WasteConnectionsWCN 104.92 0.52
WasteMgt WM 115.50 -1.32
Waters WAT 216.45 14.32
Watsco WSO 236.96 -1.87
Wayfair W 306.74 12.75
Weibo WB 39.88 -0.99
WellsFargo WFC 24.74 -0.94
Welltower WELL 54.26 -1.61

s WestPharmSvcsWST 299.48 -2.18
WesternDigitalWDC 37.85 -0.47
WesternUnionWU 21.65 -0.62
WestlakeChemWLK 68.26 -1.43

Net
Stock Sym Close Chg

WestpacBankingWBK 13.38 -0.01
WestRock WRK 37.92 -1.06
WeyerhaeuserWY 29.31 -0.39
WheatonPrecMetWPM 50.56 -0.16
Whirlpool WHR 201.37 0.46
Williams WMB 19.42 -0.03

s Williams-Sonoma WSM 105.76 6.06
WillisTowersWLTW 212.55 -4.48
Wipro WIT 5.29 -0.12
Wix.com WIX 295.64 5.08
Workday WDAY 232.90 4.71
WynnResortsWYNN 71.74 -2.37
XP XP 41.16 -1.38
XPO LogisticsXPO 94.72 -1.34
XcelEnergy XEL 73.00 -0.62
Xilinx XLNX 117.92 -0.98
XPeng XPEV 19.64 -0.24
Xylem XYL 89.89 -1.98
Yandex YNDX 62.69 1.14
YumBrands YUM 96.01 0.03
YumChina YUMC 54.17 0.27
ZTO Express ZTO 30.18 -0.06

s ZaiLab ZLAB 91.94 -0.03
ZebraTech ZBRA 286.73 -1.52

s Zendesk ZEN 113.24 0.79
Zillow C Z 101.20 0.19
Zillow A ZG 101.55 0.46
ZimmerBiomet ZBH 144.81 -4.34
Zoetis ZTS 165.32 -3.23
ZoomVideo ZM 518.79 27.25
ZoomInfoTech ZI 42.76 1.23
Zscaler ZS 154.42 3.27
Zynga ZNGA 9.54 0.24
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����� �� ���� ��� ���,�,�� �!����� ���� ��� ��!��� ���	 ��� !�
��"�!��� ������� �� ������ ��� ������ !� #������!�� �������!$��%� �� �����%
������ ���� ��&&����� � ����  ���� ���#�� �� �� !�� �� �� �� ��!�� '���
(���� �� �	'	(	 )) ���*�+,� ��� �
!�6�4"�2. ��/��� !� �� ��!�� '���
-��.� #�% (� � ��� �� '� ���� /!��!� �� ��0�� ��� �
!�6�4"�2. ��4����	

�	 
� �� 1�!!�� /��� �� /����� "��� � �#��#��.�2��� ���#�� �� #���
�� ����2��!3�!�� ��� ���"!26!1�/ -!��� ��� � #��#���� �!����� �� ���4
&�� ��� ��,�2-��4�� ��!��0����� # �� �� � ���!��� ���+ ��� ���5���
�� �� -��.� #�% (���	 (�#!�� �� �� 1��#��.�2�� 1��� ��� �� /!����� ��
'��&�� &�% �� ���!��� ���� �� ����2� �% $!�!!�2 �� ����!� &�!��!���
�% �� /�����6 $�!�2 �2��� 
&�! 72�� '�� !��� ��� ����,�1 	1������ �
�� ������!�2 �!�.� �#�88���	�&�!�2����� !���	��&8 �0	 (�#!�� �� ��
1��#��.�2�� 1��� ��� /!����� �� '��&�� &�% ���� �� ���!��� �% ����!�2
�� 9�!�2 72�� � �554��+4,�:5 �� �% ����!�2 �� �������!� &�!� &����2�
�  �0!�; !�!��<�&�!�2�	��& �!� ������ !� �� � �=�� �!��	

,	 1 �� �� � �� 1��#��.�2�� 1���� �� /����� ��� #��#��!�2 �
���� � �!�2 �� �!�� � ����!���% ����$���2� ��!� ��#!�� �� � �� �
��� �� �� 2�4������� ��� �� ��#!�� ��� ��!� �����!�� �����% � �!������	
7�����!�2�%� �!� ����$���2!�2 �!�� ������� �� /�����6 ���24��& 2����
#���#��� ��� ��&#�!!$� #��!!�� $!�4>4$!� !� #��� ��&#��!��� 2����%
!&#��$� !� ��$���2� ��!� ��� ���� ?���� ��� ����� �� /����� � �&��2�
���& �� ���#�� �� ����� �� � ����2��� ����2��!3�� 2�� # �� ��!!�� ����
#��!!���� � �!����� &��.� ����!!��� ��� � ���!� � #��$!�!�2 &��.�4
����!�2 ���$!�� ��� #��� �� � ��!� � ��&���	

:	 
� 
����� �� ����� �� /����� ��&&����� ���!�!�!�� �� $��� �
����# �� 1��#��.�2�� 1��� ���& �� ������� �� (��!&� !� (���� , �@!�� A!��
(���! 72���&�� (��!&�� ��� (���� : �'����� A!�� (���! 72���&�� (��!&��
�� ������ �� �� '�#�&��� �+� ���� ��� ����,�1 ��2��/ �!���� $!� �������!�
&�!�	 
��% ������� �� (��!&� !� (������ , ��� : ��� ��!��� � $�� � ����#
�� ��=�� �� 1��#��.�2�� 1���	 7�� ���� ������� �� ���!&� ��� ������� ���
���&�� � ����# �� ��=�� �� 1��#��.�2�� 1��� ���� ��������� ��� ��
��!��� � $��	 � � /�!/-,�� 7�� � � �4�0,��,�� �7 8���� �� !22�"� �� ��9�2�
� � ��"!26!1�/ -!� :!� �2����� (� #$#$ !� ;�$$ "�0� )��8!,-,�1 �����!-
�,0�+�

+	 7 ��&�!��� ����!�2 � ����!��� �� ���; ��% �� �� /!����� ��
'��&�� ��� ��% ��=��!��� ����� ��� � ����!��� ���"�&�!�� �� �� 1���
��� ��% ��=��!��� ����� �!�� �� ���� ������ �� -��.� #�% (� � �� 
�����
�,� ���� � ���� #	&	 �1��$�!�!�2 (����� �!&�� ��� ���0�,��/��!�,�1��	 ���
(�&�!��� B���!�2 &�% �� ��=� ���� ���& !&� � !&� �!��  � ���� ��!��
���� ��� �% "�!�2 � ��!�� �� �� -��.� #�% (� �6� ���.� !��!��!�2 � ��
��=� ��&�� ���8�� ���� ���&�� �� �� ��=� ��&�� ��� �� ���� � ��
(�&�!���B���!�2	 ��� ��=� ���� �����!�� �� �$�!����� �� �� �������!� ����
"�!�2 ���.� ��� �� 9�!�2 72��6� ����!� �#�88���	�&�!�2����� !���	
��&8 �0	

5	 ��� �����!�� ��� "�!�2 ��=��!��� � �� ���; ��% �� �� /!����� ��
'��&�� �� ���"�&�!�� �� �� 1��#��.�2�� 1��� !� �2����� �(� #$#$ !�
'�$$"�0� )��8!,-,�1�����!- �,0�+ ��� ���9�2�,����!/-,����	 7�% ��=��!���
� �� /!����� �� '��&�� ���8�� �� 1��#��.�2�� 1��� & � ��� �!� !�
��!!�2� �!!� "����!� �� (���. �� �� (� � �2���� �!� #���� �� ���$!�� �������

�!!!� �� ���� �� ��&� �� �� ��=��!�2 #��%� ��� �� �� �� ��� �&� � �� ��%
���!& �� !����� ������� �% �� ��=��!�2 #��% �2�!�� �� ���� �� #��#��%
�� �� /������ ��� ��� �� ��2�� ��� ��� �� ���!� ��� � �� ��=��!��� ���
�!$� ������& � �� �##�!����� -��.� #�% C ��� ��� �� -��.� #�% A����
C ���	 �� ���!!�� � ��!�2 "��� �!� �� (���. �� �� (� �� ��% � �� ��=��!���
��� �� �� ���$��  #�� �� ������!�2 #��!�� �� �� � �� ����!$�� �% ��

�=��!�� /����!��� �!� �� 
�"�� �� �� ��!�� '��� �� ��� ��� �� '� ����
/!��!� �� ��0��� +�+ C �. '���� ' !� ,+�5� B� ���� ��0�� DD���E �!!� ��
/������ �8� ���� ��� ��!��� ���	� ����� F�% @�����%� ' !� ���� B� ����
�� D��:, �7�� G!����� -����� 1���!��� ��� (�!�� �0�� !$� 
�"��� ���
1�� '�����3� (�!�� @!����!�� 
�"����E �!!!� H�!�� I����� J G��2�� AA1� D��
A� !�!��� '���� ' !� �D��� B� ���� ��0�� DD��� �7�� 7������ C	 1K��3�
��;	�� ��� D5D @!�� 7$�� �� L�� M��.� L�� M��. ���+, �7�� G� -���� ��;	�
C%�� 1����� /���� ��;	� ��� N���� B ����!�.� ��;	�� #��#���� �� ���� � ��
/�����E �!$� G!����. AA1� ++ B ���� M����� L�� M��.� LM �����4��5, �7��
�$�� @���.� ��;	� G����-���� ��;	� ���/��!�� 1���� ��;	�� �� ���� � �� 7�
B�� I�� # �� @!�� A!�� A������E �$� 7.!� I &# '�� �� B� �� J @��� AA1� -��.
�� 7&��!�� ������ � -�%�� 1��.� L�� M��.� LM ���,5 �7�� ��� /!3��2���� ��;	
��� /��!�� @!����� ��;	�� �� ���� � ����!� @!�� A!�� ��� '����� A!�� �������E
�$!� '����&�� J '���!�2 AA1� +OO A�0!�2�� 7$�� �� A�0!�2�� 7$�� L�� M��.�
LM����� �7�� @����!�. '���!�.� ��;	 ���G!����� I !##���� ��;	�� �� ���� �
�� @!�� A!�� 7�&!�!���!$� 72��E ��� �$!!� 9!���� J ��.!�� AA1� ���: 7$�� �
�� �� 7&��!���� ,��� @����� L�� M��.� LM ���,5 �7�� /�$!� G�%��� ��;	 ���
A� ��� F��3��� ��;	�� �� ���� � �� (�����!�2 ��$����	

��2�,�� &'�)!+<���,�1
D	 7 &��!�2 �� ����!��� # �� �� � ���!�� ,:���� �� �� -��.� #�%

(��� ��� ���2�,�� &'�)!+ <���,�1�� ��� ���� ��������	 � �
��2�,�� &'�)!+ <���,�1 :,-- ��� �� 2��8���/ ,7 � � ��"!26!1�/ -!�
,� 2��=�0�/ �. ��8�0��� ##� #$#$� �� �� '��!�� ,:���� G��!�2 �!��
�� ���$����� �� /����� �!�� "��� ���$� �� �� #��!�� ��!��� � ��!��
# �� �� � �� -��.� #�% C ���� ��� #�� �� �� ����!� � �#�88���	
�&�!�2����� !���	��&8 �0 �� ���� ��� ���%4��� ���� ��%� ������ ��
��� ����� ��� ��� � �� &��!�2� � ��!�� ��� �&��2 ���� �!�2�� �� ����
!&�� ��� #���� �� �� '��!�� ,:���� G��!�2	
��>��� 	� �
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����� ��� ��	��	5�� >	�� ���>����5 ��� ��>�	��� ����>	����
	�� ��*����������������� 	� ������5���<�5��
� 	��������
/���� B� ���� ��0��� 
����� ��� ���� 
�������� ��������
��� ������	 
� ���� � H��A� I
�'B7A J G7LI�' AA1� 7������ C	 1K��3

��+DD5�D+�� D�� A� !�!��� '���� ' !� �D��� B� ���� ��0�� DD����
����#����� �D�,� +:54+���� @���!&!��� �D�,� ��:4O+��� �&�!�� 7������	
1���3<��!�	��& 4���4 H��A� I
�'B7A J G7LI�' AA1� G���� '	 -���
�7�&!�� ��	 ��� ������ C%�� 1����� /��� �7�&!�� ��	 ��� ������ I���!��
G��2�� �7�&!�� ��	 ��� ������ N���� A	 B ����!�. �7�&!�� ��	 ��� ������
D5D @!�� 7$�� �� L�� M��.� L�� M��. ���+,� ����#����� ����� ,��4�����
@���!&!��� ����� ,��4���D� �&�!�� G�	-���<��!�	��&� C%��	/���<��!�	��&�
I���!��	G��2��<��!�	��&� N����	B ����!�.<��!�	��&� ��	�	��� ���	�����
�	� ����	�� ��� ����	�� �� �	������	�
� ��� /����� !� ���� ���#�� �� ������ ����2 �!� �� ��� �� � �!2!�
�� ���� /����6� ������� �0 !���!"��!�� � &���� �� �##�!������ ���� ����
��� ��!��� ���	 �O�5D�� C'B ��0 B���!�2�� AA( �:�:��� ��� ��!�� '���!�2
'�� !��� B���!�2� ���	 ����:�� �� '���!�2 ��������2!�� ����&��!�� B���!�2��
���	 �O++,�� ���� B���!�2� ���	 ���5��� 7##�!�� C ���� ��������2%� ���	 ��DO���
(7G '#��!��% ����&��!�� B���!�2�� ���	 �O�OO�� (7G '#��!��% 1��� ���
���	 ��,:��� / ��; ��� ���	 �D��D�� H��. G�� ��� �!�2� A	A	(	 �+,:��� ����2%
1��� �� AA( ���5��� ��� 7����� '����� ���	 �+�+��	 ��� /�����6 &�!�!�2
������� !� ����� F�% @�����%� ' !� ���� B� ���� �� DD�:,	

Fidelity Freedom

FF2020 16.70 -0.03 NA
FF2025 14.84 -0.04 NA
FF2030 18.41 -0.05 NA
Freedom2020 K 16.68 -0.04 NA
Freedom2025 K 14.82 -0.04 NA
Freedom2030 K 18.39 -0.06 NA
Freedom2035 K 15.53 -0.06 NA
Freedom2040 K 10.90 -0.05 NA
Fidelity Invest

Balanc 26.65 -0.08 NA
BluCh 152.76 +0.32 NA
Contra 17.59 +0.01 NA
ContraK 17.62 +0.01 NA
CpInc r 10.16 ... NA
DivIntl 44.36 -0.20 NA
GroCo 33.31 +0.18 NA
GrowCoK 33.38 +0.18 NA
InvGrBd 11.80 +0.02 NA
LowP r 44.88 -0.36 NA
Magin 12.73 -0.03 NA
NASDAQ r 149.82 -0.15 NA
OTC 16.36 -0.02 NA
Puritn 25.57 -0.02 NA
SrsEmrgMkt 22.07 -0.06 NA
SrsGlobal 12.93 -0.08 NA
SrsGroCoRetail 28.02 +0.15 NA
SrsIntlGrw 19.37 -0.06 NA
SrsIntlVal 8.81 -0.10 NA
TotalBond 11.21 +0.02 NA
Fidelity SAI

TotalBd 10.64 +0.02 NA
Fidelity Selects

Softwr r 26.20 +0.05 NA
Tech r 28.49 -0.01 NA
First Eagle Funds

GlbA 57.96 -0.48 NA
FPA Funds

FPACres 32.16 -0.28 NA
Franklin A1

CA TF A1 p 7.64 ... NA
IncomeA1 p 2.13 -0.01 NA
FrankTemp/Frank Adv

IncomeAdv 2.11 -0.01 NA
FrankTemp/Franklin A

Growth A p 136.88 -0.52 NA

Net YTD
Fund NAV Chg %Ret

BIGGEST 1,000 STOCKS
NY

.
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.62%
ColoradoFederal SavingsBank 0.80%
GreenwoodVillage, CO 877-484-2372

WashingtonSavingsBank 0.80%
Lowell,MA 978-458-7999

TABBank 0.85%
Ogden, UT 800-355-3063

CFGCommunityBank 0.90%
Baltimore,MD 888-205-8388

First InternetBankof Indiana 0.96%
Indianapolis, IN 888-873-3424

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.24 0.23 0.22 l 2.00 -1.12
Moneymarket, annual yield 0.22 0.22 0.22 l 0.73 -0.10
Five-year CD, annual yield 0.62 0.63 0.62 l 1.53 -0.84
30-yearmortgage, fixed† 3.07 3.05 2.93 l 4.22 -0.83
15-yearmortgage, fixed† 2.57 2.57 2.48 l 3.57 -0.61
Jumbomortgages, $510,400-plus† 3.12 3.06 2.93 l 4.43 -1.25
Five-year adjmortgage (ARM)† 3.23 3.23 2.85 l 4.61 -0.19
New-car loan, 48-month 4.14 4.14 4.14 l 4.56 1.07
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3065.12 –26.80 –0.87 –5.7
DJGlobal Index 449.23 –2.30 –0.51 3.5
DJGlobal exU.S. 255.08 –1.26 –0.49 –3.2

Americas DJAmericas 819.36 –4.30 –0.52 7.7
Brazil SaoPauloBovespa 98502.82 1019.51 1.05 –14.8
Canada S&P/TSXComp 16510.83 –51.98 –0.31 –3.2
Mexico S&P/BMV IPC 38131.78 –210.31 –0.55 –12.4
Chile Santiago IPSA 2518.21 –15.68 –0.62 –24.5

EMEA StoxxEurope600 370.96 –2.04 –0.55 –10.8
Eurozone EuroStoxx 364.66 –2.37 –0.65 –9.7
Belgium Bel-20 3320.47 –64.89 –1.92 –16.1
Denmark OMXCopenhagen20 1440.57 1.29 0.09 26.8
France CAC40 4947.61 –31.68 –0.64 –17.2
Germany DAX 13018.99 –119.42 –0.91 –1.7
Israel TelAviv 1364.13 –8.51 –0.62 –19.0
Italy FTSEMIB 19558.69 –160.08 –0.81 –16.8
Netherlands AEX 572.47 0.16 0.03 –5.3
Russia RTS Index 1156.11 –6.80 –0.58 –25.4
SouthAfrica FTSE/JSEAll-Share 55054.53 –497.82 –0.90 –3.6
Spain IBEX35 6875.20 –75.80 –1.09 –28.0
Sweden OMXStockholm 737.38 –6.44 –0.87 8.3
Switzerland SwissMarket 10336.36 –27.74 –0.27 –2.6
Turkey BIST 100 1174.70 –3.65 –0.31 2.7
U.K. FTSE 100 5969.71 –31.67 –0.53 –20.9
U.K. FTSE250 17891.01 –276.70 –1.52 –18.2

Asia-Pacific
Australia S&P/ASX200 6195.70 63.73 1.04 –7.3
China Shanghai Composite 3359.75 1.28 0.04 10.2
HongKong HangSeng 24649.68 … Closed –12.6
India S&PBSESensex 40625.51 31.72 0.08 –1.5
Japan Nikkei StockAvg 23601.78 43.09 0.18 –0.2
Singapore Straits Times 2567.65 15.22 0.60 –20.3
SouthKorea Kospi 2403.15 –0.58 –0.02 9.3
Taiwan TAIEX 12947.13 –8.78 –0.07 7.9
Thailand SET 1273.43 … Closed –19.4
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 28808.84 28604.35 28679.81 -157.71 -0.55 29551.42 18591.93 6.1 0.5 7.8
TransportationAvg 11908.02 11761.45 11783.22 -97.22 -0.82 11880.44 6703.63 13.4 8.1 5.8
UtilityAverage 878.27 867.25 876.05 -6.77 -0.77 960.89 610.89 2.2 -0.4 5.9
Total StockMarket 36200.44 35926.83 36031.93 -192.19 -0.53 36434.12 22462.76 17.7 9.1 10.8
Barron's 400 765.12 760.88 762.93 -4.08 -0.53 767.01 455.11 12.0 4.2 3.7

NasdaqStockMarket
NasdaqComposite 11946.98 11821.83 11863.90 -12.36 -0.10 12056.44 6860.67 45.6 32.2 21.6
Nasdaq 100 12187.78 12032.75 12083.17 -4.94 -0.04 12420.54 6994.29 52.1 38.4 25.6

S&P
500 Index 3534.01 3500.86 3511.93 -22.29 -0.63 3580.84 2237.40 17.2 8.7 11.2
MidCap400 2003.81 1989.36 1993.07 -16.00 -0.80 2106.12 1218.55 3.6 -3.4 3.1
SmallCap600 926.83 919.40 922.27 -10.51 -1.13 1041.03 595.67 -2.1 -9.7 0.5

Other Indexes
Russell 2000 1647.57 1631.60 1636.85 -12.21 -0.74 1705.22 991.16 7.5 -1.9 2.9
NYSEComposite 13280.19 13181.59 13211.95 -112.93 -0.85 14183.20 8777.38 1.6 -5.0 2.3
Value Line 492.23 486.65 487.55 -4.68 -0.95 562.05 305.71 -5.6 -11.7 -3.5
NYSEArcaBiotech 5643.72 5589.82 5618.77 7.66 0.14 6142.96 3855.67 30.6 10.9 9.7
NYSEArcaPharma 669.36 661.85 663.04 -7.90 -1.18 675.64 494.36 12.5 1.4 6.2
KBWBank 80.26 77.97 78.22 -2.30 -2.85 114.12 56.19 -22.2 -31.0 -7.5
PHLX§Gold/Silver 149.19 145.44 148.71 -1.15 -0.77 161.14 70.12 71.2 39.1 19.4
PHLX§Oil Service 29.17 28.53 28.73 -0.58 -1.99 80.99 21.47 -55.8 -63.3 -40.7
PHLX§Semiconductor 2449.17 2418.06 2430.13 -3.35 -0.14 2433.48 1286.84 49.5 31.4 25.8
CboeVolatility 26.93 25.16 26.07 1.00 3.99 82.69 11.54 92.5 89.2 39.5

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

InvescoQQQTrust I QQQ 9,186.8 294.90 0.38 0.13 295.04 294.31
SPDRS&P500 SPY 6,171.0 350.37 0.24 0.07 351.00 349.95
Apple AAPL 5,837.5 121.12 0.02 0.02 122.40 119.94
General Electric GE 5,314.2 6.72 ... unch. 6.73 6.70

InvscDBUSDBullish UUP 4,654.2 25.25 -0.01 -0.04 25.25 25.24
Finl Select Sector SPDR XLF 4,387.7 25.05 0.03 0.12 25.07 24.17
Charles Schwab SCHW 3,956.1 37.61 ... unch. 37.61 37.50
Valvoline VVV 3,211.8 19.25 ... unch. 19.25 19.25

Percentage gainers…
AllscriptsHealthcare MDRX 998.0 12.23 3.92 47.17 12.96 8.31
VOXX International VOXX 431.0 10.18 1.54 17.82 10.95 8.60
Lizhi ADR LIZI 83.0 2.80 0.20 7.69 2.82 2.58
BedBath Beyond BBBY 1,309.5 23.39 1.25 5.62 24.25 22.11
fuboTV FUBO 112.1 10.25 0.54 5.56 10.79 9.70

...And losers
EnzoBiochem ENZ 66.2 2.29 -0.32 -12.26 2.78 2.23
Ocular Therapeutix OCUL 446.0 11.00 -1.11 -9.17 12.39 10.70
AlphatecHoldings ATEC 341.3 9.40 -0.85 -8.29 10.26 8.86
iBio IBIO 1,216.8 2.13 -0.11 -4.91 2.25 2.07
Splunk SPLK 56.1 208.90 -6.93 -3.21 215.83 206.00

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 755,377,193 16,874,236
Adv. volume* 176,115,173 10,665,290
Decl. volume* 574,841,502 5,449,684
Issues traded 3,137 266
Advances 998 105
Declines 2,048 148
Unchanged 91 13
Newhighs 100 1
New lows 17 0
ClosingArms† 1.45 0.23
Block trades* 4,537 134

Nasdaq NYSEArca

Total volume*3,602,745,399 201,831,023
Adv. volume*1,645,528,122 36,020,426
Decl. volume*1,925,945,730 165,327,078
Issues traded 3,537 1,407
Advances 1,377 352
Declines 2,062 1,043
Unchanged 98 12
Newhighs 152 76
New lows 20 6
ClosingArms† 0.78 1.04
Block trades* 17,512 1,033

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Apple AAPL 260,897 50.9 121.10 -2.65 137.98 53.15
MedigusADR MDGS 193,204 14122.9 2.89 52.91 5.15 0.83
NakedBrandGroup NAKD 100,710 348.2 0.12 -8.92 4.80 0.10
General Electric GE 75,112 -19.2 6.72 -1.61 13.26 5.48
FordMotor F 74,319 18.7 7.76 1.17 9.58 3.96

SPDRS&P500 SPY 71,692 4.9 350.13 -0.65 358.75 218.26
InvescoQQQTrust I QQQ 63,914 35.0 294.52 0.00 303.50 164.93
AmericanAirlinesGroup AAL 62,718 -4.5 12.22 -5.42 31.67 8.25
WorkhorseGroup WKHS 62,042 173.2 23.63 -11.10 30.99 1.32
Bank ofAmerica BAC 60,285 3.7 24.95 -2.84 35.72 17.95
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

iSh Int RtHdg LTCpBd IGBH 4,152 23272 23.60 -0.30 25.38 14.55
RadiusGl Infr Cl A RADI 939 15496 8.24 -3.06 9.75 7.00
VanguardSC600GrETF VIOG 664 7468 164.02 -0.39 171.98 99.36
Loop Industries LOOP 5,670 7397 7.83 -32.56 13.96 6.05
FortressValue II Cl A FAII 343 5948 9.85 -0.51 10.06 9.82

Tecnoglass TGLS 1,439 4642 6.09 -1.77 8.93 2.15
iSharesMSCI Peru ETF EPU 408 4027 30.22 0.32 37.36 20.73
ReplayAcquisition RPLA 1,447 3043 10.10 -1.22 10.60 9.50
Churchill Cap II Cl A CCX 11,789 2683 10.00 -1.96 11.99 9.25
Franklin Lib FedTaxFr Bd FLMB 187 2163 26.70 0.07 27.70 23.32
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11863.90 t 12.36, or 0.10%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

36.45 23.86
31.24 21.25
0.76 1.04

12056.44, 09/02/20
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EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2473.100 0.520 0.530 1.870 0.400 8.10 5.30

U.S. Treasury Long, Barclays4824.780 1.380 1.410 2.370 0.980 17.04 11.16

Aggregate, Barclays 2277.330 1.180 1.200 2.410 1.020 7.33 5.15

Fixed-RateMBS, Barclays 2223.900 1.310 1.290 2.690 0.930 4.26 3.58

HighYield 100, ICEBofA 3196.433 4.411 4.679 10.740 4.235 2.772 3.778

MuniMaster, ICEBofA 585.102 1.116 1.099 3.441 0.838 3.861 3.834

EMBIGlobal, J.P.Morgan n.a. n.a. 4.799 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SOSADR SOS 2.69 0.58 27.49 6.00 0.51 -16.0
Enlivex Therapeutics ENLV 13.87 2.57 22.74 16.94 3.59 72.7
Larimar Therapeutics LRMR 18.91 3.48 22.55 20.28 7.43 108.8
iHumanADR IH 27.15 4.71 20.99 28.74 12.12 ...
MoneyGram International MGI 3.85 0.65 20.31 4.63 1.15 -4.9

BiondVaxPharmaADR BVXV 40.79 6.77 19.90 62.00 5.20 643.4
Mercurity FintechADR MFH 2.96 0.46 18.40 5.20 1.00 24.4
FathomHoldings FTHM 23.81 3.66 18.16 24.84 8.62 ...
CogentBiosciences COGT 2.89 0.42 17.00 3.72 0.30 82.9
OLBGroup OLB 4.65 0.66 16.54 15.30 3.50 -61.3

ClovisOncology CLVS 6.41 0.87 15.70 17.37 2.93 100.0
Inspired Entertainment INSE 4.22 0.56 15.30 7.86 1.87 -41.4
Sol-Gel Technologies SLGL 8.52 1.08 14.52 21.00 5.00 9.4
Lensar LNSR 8.71 1.08 14.15 12.71 3.16 ...
FlexionTherapeutics FLXN 13.06 1.59 13.86 22.98 5.01 -7.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Loop Industries LOOP 7.83 -3.78 -32.56 13.96 6.05 -25.1
WahFuEducationGroup WAFU 4.72 -2.15 -31.30 15.39 1.17 95.9
Liquidia Technologies LQDA 4.08 -1.71 -29.53 12.10 2.65 -1.7
GossamerBio GOSS 10.09 -3.50 -25.75 27.15 7.52 -37.3
Hexindai ADR HX 2.08 -0.52 -20.00 7.44 0.76 -52.5

Westwater Resources WWR 6.00 -1.50 -20.00 14.50 0.25 23.7
Lizhi ADR LIZI 2.60 -0.55 -17.46 15.25 1.97 ...
Pioneer Power Solutions PPSI 3.41 -0.61 -15.17 9.43 0.90 -12.8
AvenueTherapeutics ATXI 3.87 -0.66 -14.57 12.34 3.67 -27.0
EmergentBiosoltns EBS 96.26 -15.21 -13.64 137.61 46.37 77.5

Skillful CraftsmanEduc EDTK 3.03 -0.47 -13.43 6.75 2.76 ...
AMCEntertainmentHldgs AMC 3.54 -0.54 -13.24 10.35 1.95 -61.4
Royal CaribbeanGroup RCL 60.61 -9.22 -13.20 135.32 19.25 -44.6
WiMiHologramCloudADR WIMI 6.14 -0.92 -13.03 29.50 3.20 ...
Dillard's DDS 46.68 -6.77 -12.67 84.47 21.50 -33.2

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 645.92 2.27 0.35 649.52 433.70 5.34 0.56
TR/CCCRB Index 150.38 0.58 0.39 187.39 106.29 -13.94 -19.06
Crude oil,$per barrel 40.20 0.77 1.95 63.27 -37.63 -23.88 -34.16
Natural gas,$/MMBtu 2.855 -0.026 -0.90 2.881 1.482 22.06 30.42
Gold,$per troy oz. 1888.50 -34.00 -1.77 2051.50 1452.10 27.81 24.28

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0130 77.1035 28.8
Brazil real .1795 5.5705 38.6
Canada dollar .7611 1.3139 1.1
Chile peso .001252 798.80 8.0
Colombiapeso .000259 3862.00 17.7
EcuadorUSdollar 1 1 unch
Mexico peso .0469 21.3353 12.7
Uruguay peso .02349 42.5750 14.6
Asia-Pacific
Australian dollar .7160 1.3966 –2.0
China yuan .1482 6.7466 –3.1
HongKong dollar .1290 7.7504 –0.5
India rupee .01362 73.414 2.9
Indonesia rupiah .0000680 14715 6.0
Japan yen .009481 105.48 –2.9
Kazakhstan tenge .002331 428.99 12.4
Macau pataca .1253 7.9780 –0.5
Malaysia ringgit .2414 4.1420 1.3
NewZealand dollar .6648 1.5042 1.3
Pakistan rupee .00611 163.550 5.5
Philippines peso .0205 48.744 –3.9
Singapore dollar .7353 1.3600 1.0
SouthKoreawon .0008705 1148.80 –0.5
Sri Lanka rupee .0054239 184.37 1.7
Taiwan dollar .03479 28.747 –3.9
Thailand baht .03198 31.270 5.1

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23178 0.02
Europe
CzechRep. koruna .04292 23.298 2.8
Denmark krone .1578 6.3372 –4.9
Euro area euro 1.1745 .8515 –4.5
Hungary forint .003246 308.03 4.3
Iceland krona .007205 138.79 14.6
Norway krone .1082 9.2431 5.3
Poland zloty .2613 3.8274 0.9
Russia ruble .01298 77.039 24.1
Sweden krona .1132 8.8361 –5.7
Switzerland franc 1.0931 .9148 –5.4
Turkey lira .1262 7.9219 33.2
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.2935 .7731 2.5
Middle East/Africa
Bahrain dinar 2.6515 .3772 0.03
Egypt pound .0637 15.6898 –2.2
Israel shekel .2950 3.3902 –1.8
Kuwait dinar 3.2669 .3061 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.642 –0.04
SaudiArabia riyal .2666 3.7511 –0.01
SouthAfrica rand .0607 16.4792 17.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.47 0.41 0.46 –1.22

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28679.81 t157.71, or 0.55%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

28.02 19.39
24.78 17.41
2.15 2.28

29551.42, 02/12/20
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S&P 500 Index
3511.93 t22.29, or 0.63%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

37.86 22.81
25.75 17.75
1.75 1.94
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.0455 3.0455 3.0365 3.0425 –0.0185 1,325
Dec 3.0635 3.0670 3.0265 3.0445 –0.0195 139,453
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1921.90 1922.40 1885.80 1888.50 –34.00 4,306
Dec 1927.30 1930.60 1889.30 1894.60 –34.30 450,660
Feb'21 1936.10 1937.80 1897.60 1902.20 –34.10 47,404
April 1929.70 1942.00 1904.00 1908.20 –34.20 22,586
June 1938.00 1947.20 1909.30 1913.60 –34.10 15,037
Dec 1956.50 1956.50 1918.00 1921.80 –34.00 7,814
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2335.10 –81.30 ...
Nov … … … 2339.30 –92.80 ...
Dec 2421.00 2440.20 2304.80 2344.30 –81.30 9,974
March'21 2427.20 2440.30 2334.30 2353.20 –79.40 272
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 870.00 874.90 861.50 867.20 –2.80 375
Jan'21 881.10 885.40 863.00 873.30 –3.00 50,035
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 25.090 25.135 25.005 24.086 –1.140 111
Dec 25.240 25.310 24.015 24.129 –1.142 131,795
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.53 40.53 39.35 40.20 0.77 173,494
Dec 39.80 40.79 39.65 40.49 0.76 374,504
Jan'21 40.20 41.12 40.05 40.85 0.74 199,297
March 40.88 41.75 40.79 41.52 0.70 149,367
June 41.67 42.46 41.62 42.25 0.64 200,274
Dec 42.40 43.05 42.31 42.79 0.48 220,089
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1588 1.1797 1.1564 1.1690 .0119 86,193
Dec 1.1712 1.1878 1.1656 1.1767 .0107 84,263
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1757 1.1998 1.1745 1.1827 .0070 88,288
Dec 1.1517 1.1752 1.1504 1.1633 .0113 98,568
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.834 2.884 2.751 2.855 –.026 157,343
Dec 3.231 3.269 3.189 3.247 –.024 153,499
Jan'21 3.363 3.395 3.324 3.379 –.022 186,110
March 3.210 3.237 3.172 3.224 –.009 136,102
April 2.886 2.910 s 2.868 2.905 .012 86,834
Oct 2.932 2.943 s 2.917 2.946 .017 87,855

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 389.00 392.75 388.00 391.25 2.25 757,794
March'21 396.50 400.25 395.50 399.25 2.50 291,141
Oats (CBT)-5,000bu.; cents per bu.
Dec 285.00 287.50 282.75 284.25 .75 4,638
March'21 288.50 289.50 287.25 288.00 .75 634
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1034.00 1046.00 1032.50 1044.00 10.25 290,652
Jan'21 1036.75 1048.75 1035.50 1047.00 10.25 270,489
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 359.10 363.70 359.10 358.50 1.80 107
Dec 353.50 357.70 352.30 356.00 1.70 162,290
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 33.28 34.32 33.25 33.72 .58 84
Dec 33.44 33.73 33.05 33.62 .46 160,781
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.29 12.35 12.23 12.24 –.07 8,043
Jan'21 12.46 12.54 12.43 12.44 –.05 1,815
Wheat (CBT)-5,000bu.; cents per bu.
Dec 596.25 604.25 590.75 594.00 –.25 212,202
March'21 598.75 606.50 594.25 597.25 –.50 72,620
Wheat (KC)-5,000bu.; cents per bu.
Dec 535.25 540.50 527.25 531.25 .75 115,072

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

March'21 543.00 549.50 536.75 540.25 .75 65,034
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 137.275 138.250 136.300 138.125 .825 3,134
Jan'21 133.550 134.500 132.225 134.225 .575 16,382
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 108.800 108.950 107.700 108.825 .475 8,237
Dec 111.275 111.575 109.650 111.225 .400 113,574
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 77.975 78.050 77.650 77.800 –.375 11,073
Dec 66.500 66.600 64.900 66.150 –.475 91,952
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 535.20 537.50 525.00 535.40 –.40 1,920
Jan'21 443.70 449.80 440.60 447.50 –.40 1,016
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.15 21.24 s 21.13 21.17 .26 4,485
Nov 20.50 20.89 s 20.41 20.48 .75 4,725
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,426 2,439 2,371 2,381 –63 82,093
March'21 2,418 2,431 2,365 2,377 –54 66,388
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 109.30 111.15 108.70 110.10 .95 95,967
March'21 111.75 113.55 111.15 112.60 1.10 68,765
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 13.86 14.15 13.85 14.01 .17 438,230
May 13.45 13.69 13.41 13.58 .16 153,751
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 27.16 27.16 27.16 27.20 .05 1,742
March 27.40 27.40 27.40 27.40 … 2,503
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 68.67 69.25 68.26 68.83 .46 127,320
March'21 69.44 70.02 69.08 69.64 .46 61,706
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 116.55 118.00 116.55 117.80 .45 5,204
Jan'21 118.00 118.75 118.00 118.35 –.15 4,539

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 217-310 219-290 217-150 219-200 1-25.0 991,651
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 174-120 175-080 174-080 175-060 26.0 1,197,520
March'21 175-310 176-190 175-210 176-190 27.0 7,003
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-290 139-080 138-285 139-065 9.5 3,255,596
March'21 138-245 138-285 138-180 138-275 9.5 1,691
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-237 125-287 125-235 125-285 5.2 3,109,754
March'21 126-047 126-082 126-030 126-085 5.5 125
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-132 110-141 110-131 110-141 1.0 1,990,878
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9100 99.9125 99.9100 99.9100 .0000 216,899
Jan'21 99.9250 99.9300 99.9250 99.9250 .0000 176,482
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-245 102-020 101-245 102-015 11.5 133,286
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7800 99.7800 99.7725 99.7725 –.0075 273,427
Dec 99.7600 99.7600 99.7550 99.7550 –.0050 988,747
March'21 99.7950 99.7950 99.7900 99.7900 … 1,032,289
June 99.8000 99.8050 99.7950 99.8000 .0050 851,411

CurrencyFutures

JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9498 .9498 .9469 .9480 –.0014 417
Dec .9501 .9505 .9474 .9486 –.0013 165,782
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7615 .7634 .7607 .7610 –.0014 191
Dec .7628 .7635 .7607 .7611 –.0014 118,833
BritishPound (CME)-£62,500; $ per £
Oct 1.3027 1.3068 1.2923 1.2939 –.0124 613

Dec 1.3069 1.3072 1.2926 1.2942 –.0124 147,680
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1020 1.1021 1.0941 1.0953 –.0063 46,863
March'21 1.1017 1.1051 1.0979 1.0984 –.0063 136
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7182 .7210 .7151 .7153 –.0059 313
Dec .7210 .7212 .7152 .7155 –.0059 135,915
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04668 .04720 .04660 .04672 –.00036 163
Dec .04688 .04696 .04624 .04644 –.00035 117,773
Euro (CME)-€125,000; $ per €
Oct 1.1807 1.1816 1.1733 1.1746 –.0065 2,420
Dec 1.1827 1.1831 1.1745 1.1760 –.0065 640,787

IndexFutures

Mini DJ Industrial Average (CBT)-$5 x index
Dec 28807 28824 28485 28585 –213 90,868
March'21 28705 28724 28404 28497 –213 1,719

S&P500 Index (CME)-$250 x index
Dec 3511.80 3533.70 3501.60 3504.80 –28.00 11,529
Mini S&P500 (CME)-$50 x index
Dec 3534.00 3535.75 3491.50 3504.75 –28.00 2,445,766
March'21 3521.50 3526.00 3482.75 3495.50 –28.50 20,564
Mini S&PMidcap400 (CME)-$100 x index
Dec 2009.00 2009.00 1984.60 1990.00 –15.30 55,976
March'21 … 2001.70 1986.50 1988.50 –15.30 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 12100.00 12249.00 12019.00 12094.00 –4.25 242,030
March'21 12103.25 12238.75 12013.00 12085.75 –2.50 1,591
Mini Russell 2000 (CME)-$50 x index
Dec 1649.50 1650.50 1622.60 1634.60 –16.20 536,870
Mini Russell 1000 (CME)-$50 x index
Dec 1964.70 1966.40 1951.80 1959.20 –8.50 9,003
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.08 93.61 93.05 93.54 .43 29,490
March'21 93.05 93.58 93.05 93.50 .44 651

Source: FactSet

Tuesday

Aluminum, LME, $ permetric ton *1829.5
Copper,Comex spot 3.0425
IronOre, 62%FeCFRChina-s 121.4
ShreddedScrap, USMidwest-s,m 281
Steel, HRCUSA, FOBMidwestMill-s 650

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6175
Cotton,1 1/16 std lw-mdMphs-u 0.6508
Cotlook 'A' Index-t *73.20
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 128
Corn,No. 2 yellow,Cent IL-bp,u 3.6750
Corn gluten feed,Midwest-u,w 123.4
Corn glutenmeal,Midwest-u,w 429.0
Cottonseedmeal-u,w 295
Hominy feed,Cent IL-u,w 100
Meat-bonemeal,50%proMnpls-u,w 220
Oats,No.2milling,Mnpls-u 2.9575
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.9125
SoybeanMeal,Cent IL,rail,ton48%-u 355.00
Soybeans,No.1 yllw IL-bp,u 10.1650
Wheat,Spring14%-proMnpls-u 6.8425
Wheat,No.2 soft red,St.Louis-u 6.0400

Tuesday

Wheat -Hard - KC (USDA) $ per bu-u 5.4125
Wheat,No.1softwhite,Portld,OR-u 5.6000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 181.32
select 1-3,600-900 lbs.-u 169.38
Broilers, National compwtd. avg.-u,w 0.6506
Butter,AAChicago 1.4750
Cheddar cheese,bbl,Chicago 214.00
Cheddar cheese,blk,Chicago 271.75
Milk,Nonfat dry,Chicago lb. 113.75
Coffee,Brazilian,Comp 1.0206
Coffee,Colombian, NY 1.5590
Eggs,largewhite,Chicago-u 1.0450
Flour,hardwinter KC 15.20
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 74.96
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1405
Steers,Tex.-Okla. Choice-u 109.00
Steers,feeder,Okla. City-u,w 142.50

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 0.3425
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 10/12

Source: Dow JonesMarket Data

CashPrices Tuesday, October 13, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.750

Metals

Gold, per troy oz
Engelhard industrial 1907.00
Handy&Harmanbase 1891.30
Handy&Harman fabricated 2099.34
LBMAGold PriceAM *1919.80
LBMAGold Price PM *1925.50
Krugerrand,wholesale-e 1966.22
Maple Leaf-e 1985.13
AmericanEagle-e 1985.13
Mexican peso-e 2287.50
Austria crown-e 1856.17
Austria phil-e 1985.13
Silver, troy oz.
Engelhard industrial 24.6500
Handy&Harmanbase 24.2000
Handy&Harman fabricated 30.2500
LBMAspot price *£19.2600
(U.S.$ equivalent) *25.0600
Coins,wholesale $1,000 face-a 18463
Othermetals
LBMAPlatinumPrice PM *885.0
Platinum,Engelhard industrial 872.0
Palladium,Engelhard industrial 2345.0

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 13, 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
Sept. index ChgFrom (%)

level Aug. '20 Sept. '19

U.S. consumer price index
All items 260.280 0.14 1.4
Core 269.054 0.11 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.00 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00

Week —52-WEEK—
Latest ago High Low

Treasury bill auction
4weeks 0.090 0.085 1.720 0.000
13weeks 0.105 0.095 1.640 0.000
26weeks 0.115 0.110 1.620 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.947 2.016 3.388 1.751
60days 1.972 2.061 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days n.a. 0.08 2.53 0.04

Libor
Onemonth 0.14838 0.13963 1.88913 0.13950
Threemonth 0.23688 0.22975 2.00325 0.21788
Sixmonth 0.25450 0.23925 1.98588 0.23375
One year 0.34550 0.34388 2.01200 0.34388

Euro Libor
Onemonth -0.562 -0.566 -0.360 -0.621
Threemonth -0.530 -0.527 -0.142 -0.539
Sixmonth -0.504 -0.495 -0.052 -0.504
One year -0.458 -0.441 0.008 -0.458

SecuredOvernight FinancingRate
0.09 0.09 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.127 42.800 2.170 0.002
MBS 0.136 64.500 2.093 0.011

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
October 12, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.11 0.10 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1000 0.1000 1.9500 0.1000
Low 0.0500 0.0400 1.7700 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1100 0.0900 1.8500 0.0500

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.153 t l 0.157 0.129 1.593
0.625 10 0.728t l 0.777 0.671 1.732

2.250 Australia 2 0.160 s l 0.159 0.226 0.708 0.7 0.2 -88.6

1.000 10 0.860 s l 0.856 0.920 1.025 13.2 7.9 -70.7

0.000 France 2 -0.687 t l -0.679 -0.631 -0.635 -84.0 -83.5 -222.9

0.000 10 -0.291 t l -0.285 -0.187 -0.122 -101.9 -106.2 -185.4

0.000 Germany 2 -0.731 t l -0.720 -0.685 -0.722 -88.4 -87.7 -231.5

0.000 10 -0.554 t l -0.542 -0.478 -0.439 -128.2 -131.9 -217.1

1.000 Italy 2 -0.339 s l -0.342 -0.121 -0.229 -49.2 -49.9 -182.2

1.650 10 0.668 t l 0.680 0.987 0.949 -6.1 -9.7 -78.3

0.100 Japan 2 -0.142 t l -0.133 -0.142 -0.286 -29.5 -29.0 -187.9

0.100 10 0.031 t l 0.032 0.024 -0.179 -69.8 -74.5 -191.1

0.400 Spain 2 -0.559 t l -0.555 -0.466 -0.479 -71.2 -71.1 -207.3

1.250 10 0.146 l 0.146 0.309 0.230 -58.2 -63.1 -150.2

0.500 U.K. 2 -0.037 t l -0.024 -0.120 0.559 -19.0 -18.1 -103.5

4.750 10 0.241 t l 0.275 0.184 0.709 -48.7 -50.2 -102.3

Source: Tullett Prebon

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Jefferies JEF 4.150 2.25 Jan. 23, ’30 152 –23 n.a.

Leidos LDOS 5.500 3.68 July 1, ’33 295 –15 n.a.

NomuraHoldings NOMURA 3.103 2.18 Jan. 16, ’30 145 –11 166

General Electric Capital … 5.875 4.25 Jan. 14, ’38 273 –9 286

MorganStanley MS 4.100 0.70 May22, ’23 52 –9 69

Oracle ORCL 5.375 2.59 July 15, ’40 106 –9 121

AbbVie ABBV 2.900 0.44 Nov. 6, ’22 30 –7 38

International BusinessMachines IBM 4.150 2.55 May15, ’39 103 –7 113

…Andspreads thatwidened themost
HSBCHoldings HSBC 3.600 0.71 May25, ’23 53 21 n.a.

RelianceStandard LifeGlobal Funding TOMARI 2.500 1.40 Oct. 30, ’24 110 18 n.a.

Credit Agricole ACAFP 4.125 1.59 Jan. 10, ’27 85 15 n.a.

BankofNewYorkMellon BK 3.450 0.33 Aug. 11, ’23 15 8 n.a.

DeltaAirlines, Inc. RetirementPlan … 4.750 4.16 Oct. 20, ’28 343 8 341

Sprint Spectrum SPRNTS 4.738 2.62 March 20, ’25 231 7 237

WestpacBanking WSTP 2.700 0.96 Aug. 19, ’26 64 7 n.a.

Broadcom AVGO 2.250 0.87 Nov. 15, ’23 69 6 70

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Royal CaribbeanCruises RCL 5.250 9.86 Nov. 15, ’22 91.500 1.50 88.500

FordMotor F 6.625 4.82 Oct. 1, ’28 111.800 1.43 108.754

HughesSatellite Systems … 6.625 4.40 Aug. 1, ’26 111.280 1.01 108.780

CenovusEnergy CVECN 6.750 6.64 Nov. 15, ’39 101.144 0.87 98.000

Ball BLL 5.250 1.76 July 1, ’25 115.719 0.87 114.233

Xerox XRXCRP 3.800 2.76 May15, ’24 103.530 0.75 102.429

…Andwith thebiggest price decreases
AmericanAirlines AAL 5.250 21.09 Jan. 15, ’24 64.000 –0.99 n.a.

Stena STENA 7.000 7.74 Feb. 1, ’24 97.875 –0.89 99.400

HCA HCA 5.375 2.35 Feb. 1, ’25 112.280 –0.55 111.155

TevaPharmaceutical Finance … 2.950 3.48 Dec. 18, ’22 98.900 –0.55 97.230

Navient NAVI 5.625 7.13 Aug. 1, ’33 87.500 –0.53 85.350

Sprint Communications S 6.000 2.06 Nov. 15, ’22 108.000 –0.50 107.875

Springleaf Finance … 5.625 3.14 March 15, ’23 105.750 –0.44 n.a.

FordMotor Credit … 3.096 3.30 May4, ’23 99.500 –0.41 98.500

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloombergBarclays

2277.33 6.8 U.S. Aggregate 1.180 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3378.14 7.3 U.S. Corporate 1.950 1.820 4.580

3071.65 6.1 Intermediate 1.290 1.230 4.400

4987.76 9.5 Long term 3.000 2.730 4.930

692.55 7.5 Double-A-rated 1.470 1.300 3.360

891.76 6.5 Triple-B-rated 2.310 2.210 5.350

HighYieldBonds ICEBofA

472.66 1.2 HighYield Constrained 5.256 5.151 11.400

414.28 -5.4 Triple-C-rated 11.145 10.735 19.071

3196.43 0.1 HighYield 100 4.411 4.235 10.740

426.48 1.2 Global HighYield Constrained 5.317 4.893 11.310

324.25 -1.3 EuropeHighYield Constrained 3.819 2.464 8.183

U.SAgencyBloombergBarclays

1865.46 5.4 U.SAgency 0.510 0.470 1.950

1624.96 4.0 10-20 years 0.390 0.340 1.850

4288.36 12.4 20-plus years 1.510 1.170 2.480

2887.20 5.6 Yankee 1.490 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2223.90 3.5 Mortgage-Backed 1.310 0.930 2.690

2170.52 3.3 GinnieMae (GNMA) 0.750 0.290 2.660

1313.48 3.7 Fanniemae (FNMA) 1.510 1.110 2.690

2015.88 3.6 FreddieMac (FHLMC) 1.490 1.080 2.710

585.10 3.4 MuniMaster 1.116 0.838 3.441

413.14 3.6 7-12 year 1.119 0.771 3.447

469.52 3.7 12-22 year 1.614 1.224 3.690

452.20 2.6 22-plus year 2.357 1.765 4.123

Global Government J.P.Morgan†

615.39 5.6 Global Government 0.540 0.390 1.060

864.91 7.6 Canada 0.780 0.590 1.740

418.47 4.6 EMU§ 0.098 0.098 0.794

791.30 4.3 France -0.090 -0.160 0.430

551.49 2.9 Germany -0.440 -0.740 -0.050

294.78 -1.1 Japan 0.300 0.040 0.320

616.01 3.3 Netherlands -0.340 -0.540 0.080

1085.85 8.1 U.K. 0.600 0.390 1.180

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Oct 9 Oct 2 High Low

Federal funds (effective)
0.09 0.09 1.85 0.04

Commercial paper
Nonfinancial
1-month 0.08 0.08 1.88 0.07
2-month 0.09 0.11 1.84 0.07
3-month 0.10 0.12 1.84 0.09

Financial
1-month 0.09 0.09 2.15 0.08
2-month 0.12 0.13 2.27 0.09
3-month 0.11 0.14 2.44 0.11

Discountwindowprimary credit
0.25 0.25 2.50 0.25

Treasury yields at constant
maturities
1-month 0.09 0.09 1.75 0.01
3-month 0.10 0.10 1.70 0.01

WeekEnded 52-Week
Oct 9 Oct 2 High Low

6-month 0.12 0.11 1.69 0.06
1-year 0.13 0.12 1.63 0.12
2-year 0.15 0.13 1.64 0.11
3-year 0.19 0.15 1.66 0.13
5-year 0.33 0.27 1.73 0.21
7-year 0.55 0.46 1.84 0.39
10-year 0.78 0.68 1.91 0.55
20-year 1.34 1.22 2.20 0.99

Treasury yields (secondarymarket)
1-month 0.09 0.09 1.72 0.00
3-month 0.10 0.10 1.67 -0.01
6-month 0.12 0.11 1.65 0.06

TIPS
5-year -1.20 -1.22 0.41 -1.34
7-year -1.09 -1.11 0.35 -1.22
10-year -0.92 -0.95 0.35 -1.05
20-year -0.50 -0.56 0.47 -0.70
Long-termavg -0.35 -0.42 0.62 -0.50

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see,www.federalreserve.gov/releases/h15/data.htm

DividendChanges
Dividend announcements fromOctober 13.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
GoldmanSachsPfd. A GSpA 4.0 .2396 /.23698 Q Nov10 /Oct26
GoldmanSachsPfd. C GSpC 4.1 .2556 /.25278 Q Nov10 /Oct26
GoldmanSachsPfd. D GSpD 4.2 .2556 /.25278 Q Nov10 /Oct26

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Mesabi Trust MSB 7.1 .36 /.05 Q Nov20 /Oct30

Foreign
Aon AON 0.9 .46 Q Nov13 /Nov02

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

COMMODITIES wsj.com/market-data/commodities
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sports a lower share price de-
signed for long-term mom-
and-pop investors. The Invesco
Nasdaq 100 ETF (QQQM) will
cost 5 basis points less than
the 0.2% fee QQQ carries.

QQQM follows the trend of
asset managers, namely State
Street, launching cheaper ver-
sions of their popular funds in
an effort to court a broader
base of investors, said Todd
Rosenbluth, head of ETF and
mutual fund research at CFRA,
in a note. It is a response to in-
vestors showing a clear prefer-
ence for less costly ETFs, and
the new versions, essentially
clones, give asset managers a
way around the limitations of
products set up as unit invest-

ment trusts, such as QQQ.
State Street created less ex-

pensive versions of the SPDR
S&P 500 Trust, the world’s
biggest ETF, and the SPDR
Gold Shares in recent years.
Half of the fastest-growing
ETFs of 2019 had expense ra-
tios of 0.05% or less, according
to FactSet.

“It has become more com-
mon to offer a cheaper alter-
native to a popular ETF in
hopes of appealing to a differ-
ent investor base and yet not
lose revenues tied to the en-
trenched product,” Mr. Rosen-
bluth said.

Invesco is also launching a
junior QQQ that features the
second 100 biggest Nasdaq

stocks (QQQJ) aimed at giving
investors exposure to the next
generation of tech leaders. On a
backtest going back to late 2010,
Nasdaq found that 54 compa-
nies in the junior ETF would
have graduated to the Nasdaq
100, the index QQQ tracks.

“The Next 100 [ETF] fea-
tures new, up and coming com-
panies,” said Lauren Dillard,
executive vice president of
global information services at
Nasdaq, which partnered with
Invesco on the new products.

Another product, the In-
vesco Nasdaq 100 Index Fund
(IVNQX) isn’t an ETF at all. It
is a mutual fund aimed at re-
tirement-account investors,
some of whom are restricted

BY JULIE STEINBERG

Investor
Increases
Stake in
Deutsche

from owning ETFs.
The new suite is rounded out

by an actively managed version
that will hold the 25 stocks
from QQQ that have the biggest
growth prospects (QQQG).

Together, the new funds
represent one of Invesco’s big-
gest and most important prod-
uct launches since a wave of
closures following the pur-
chases of OppenheimerFunds
in 2019 and Guggenheim In-
vestments’ ETF business in
2018. Those deals added a host
of new offerings that broad-
ened Invesco’s reach, especially
overseas, as well as a glut of
overlapping and overlooked
products that Invesco closed.

The stakes remain high for
Invesco. Shareholder activist
Trian Fund Management has
built up a roughly 10% position
in the asset manager, along
with a similar stake in smaller
rival Janus Henderson Group
PLC, The Wall Street Journal
reported earlier this month.
Trian wants to force some con-
solidation within the industry,
building a rival to the biggest
asset managers in the world.
An Invesco spokeswoman said
the firm welcomed high-qual-
ity investors but declined to
comment further.

Mr. Hoffman said he doesn’t
expect the four QQQ offshoots
to stunt the growth of the
flagship fund. QQQ is the sec-
ond-most traded ETF in the
U.S., making it highly liquid,
an important component for
big institutions that want to
trade in and out of positions
with few hitches.

And other than QQQM—the
ETF that will be 5 basis points
cheaper than QQQ—the other
offerings serve distinct roles
that would lend themselves to
new money rather than trans-
fers from QQQ.

Although the pandemic has
crippled some industries, tech-
nology companies have been
able to grow as people lean on
the offerings of those compa-
nies to work, to stay connected
with friends and families and
to entertain themselves.

That has pushed QQQ up
39% so far this year, outpacing
the broader Nasdaq index by
roughly 6 percentage points.
Over the past 10 years, the
ETF is up nearly six times.

But tech stocks aren’t im-
pervious. The trade stumbled
in September, dragging the
broader stock market down
with it amid myriad concerns
ranging from ongoing shocks
from the coronavirus to wor-
ries about whether the shares
had climbed too far too quickly.
The fund suffered some of its
biggest outflows ever, shedding
more than $6 billion on two
separate days in September, ac-
cording to FactSet.

Still, nearly $15 billion in
net new money has flowed
into QQQ this year, FactSet’s
data show.

Mr. Hoffman says QQQ and
its offshoot funds are more
than just a collection of tech-
nology companies. They in-
clude exposure to a number of
sectors that use tech to their
advantage, including biotech-
nology and retail.

Invesco Ltd. is adding more
Qs to its fund lineup, a wager
by the world’s fourth-biggest
issuer of exchange-traded
products that investors’ love
affair with technology stocks
will continue.

The Atlanta-based asset
manager will launch four new
investment products tied to its
flagship ETF, the Invesco QQQ
Trust fund. At $134 billion, the
Qs, as it is known across Wall
Street, has grown to become
one of the biggest exchange-
traded products in the world
and accounts for roughly 42%
of Invesco’s ETF assets.

QQQ offers investors expo-
sure to the 100 biggest nonfi-
nancial companies listed on
the Nasdaq Composite Index
and has proved to be a huge
draw since the throes of the
2008-09 financial crisis. The
four new products look to
build on that popularity and
help Invesco compete in an in-
dustry dominated by Black-
Rock Inc., Vanguard Group
and State Street Corp.

“This is going to be an im-
portant part of our growth,”
said John Hoffman, Invesco’s
head of Americas, ETFs and
indexes strategies. “We’re try-
ing to find all points in the
ecosystem and make sure
we’re there to support it.”

The new offerings have a
retail bent and are rather sim-
ple as far as ETFs go.

Among the new products,
Invesco is launching a lower-
cost version of QQQ that also

BY MICHAEL WURSTHORN

Invesco, Mining Its Qs, to Launch Four New Funds

Invesco’s QQQ fund is up 39% this year, outpacing the Nasdaq index by about 6 percentage points.
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U.S. investor Capital Group
Cos. has raised its stake in
Deutsche Bank AG, sounding a
rare note of confidence in pros-
pects for the troubled European
banking sector.

The asset manager, which
has over $1.7 trillion under
management, held a 3.61% stake
in Deutsche Bank through one
of its funds as of Oct. 6, accord-
ing to a securities filing Tues-
day. That is up from 2.6% in
March, said a person familiar
with the matter.

A Deutsche Bank spokesman
late Tuesday said “based on
further information received
from our shareholder” it
wanted to clarify that Capital
Group had increased its stake
but that its overall investment
hadn’t gone over 5%.

He said the bank doesn’t
know how much Capital Group
owns in total, and that the
stake and other previously dis-
closed holdings couldn’t be
added together, which would
have taken Capital Group to
7.35% ownership.

Capital Group is backing the
sector at a difficult time.
Deutsche Bank is undergoing a
turnaround plan involving cut-
ting costs, scaling back its U.S.
operations and shedding risky
assets. The European banking
sector faces structural hurdles,
including perennially low inter-
est rates, a pileup of bad loans
and a negative economic out-
look, and banks have been con-
sidering consolidation.

Deutsche’s shares have re-
covered since plunging in
March with the rest of the mar-
ket. They are up 13% this year
while shares of most rivals are
down.

Capital Group bought the
latest batch of shares through
its Euro Pacific Growth Fund,
part of its American Funds
group, according to Deutsche
Bank.

The disclosure of the bigger
stake in Deutsche Bank comes
after rival Commerzbank AG
last week said Capital Group
had increased its stake to 5.31%,
becoming the second-largest
investor in Commerzbank after
the German government. The
stake is now valued at roughly
€313 million.

Deutsche Bank disclosed
Capital Group’s holdings in Feb-
ruary. A spokesperson for Com-
merzbank declined to com-
ment.

Separately on Tuesday,
Deutsche Bank said it would
pay a fine of €13.5 million,
equivalent to $15.9 million, for
failing to report suspicious ac-
tivity reports on time related to
money flows at Danske Bank.

Mr. Fink said BlackRock is
capturing more retail money as
wealth managers and financial
advisers use more preset port-
folios that contain BlackRock
products. BlackRock’s presence
on the desktop of advisers has
given more visibility to the
firm at a time when many
wealth managers aren’t travel-
ing and are instead dealing
with clients remotely.

The biggest driver of reve-
nue—investment advisory, ad-
ministration fees and securities
lending—rose 8%.

BlackRock sells software, in-
cluding a suite of tools called
Aladdin, to banks and other in-
stitutions to measure risk.
Technology-services revenue,
which includes fees from Alad-
din, rose by about 9%.

Rising markets in the wake
of central-bank actions world-
wide lifted the prices of assets
that BlackRock holds for cli-
ents in many markets. Higher
asset prices translate to bigger
revenues for managers because
they take a cut of fees on
money they oversee for inves-
tors. The firm wasn’t immune
to the challenge of a low-inter-
est rate environment created
by the Federal Reserve in re-

Tuesday, defying the broad
market’s fall. BlackRock shares
produced a total return of
about 98%, compared with the
S&P 500’s roughly 59% return
since the market’s low in
March.

For the latest quarter, the
investment company posted a
profit of $1.36 billion, up from
$1.1 billion in the same period
a year earlier. BlackRock’s rev-
enue rose 18%, beating analyst
estimates.

Fees into active strategies
are a ballast at a time when in-
dex funds have become a com-
modity and the prices of popu-
lar market-tracking strategies
have plunged near zero.

BlackRock has been an ag-
gressor, undercutting other
companies and crushing
smaller rivals. Some money
managers have merged with
others or sold themselves to
survive, with the broader in-
dustry now bracing for even
more consolidation. Just last
week, Morgan Stanley said it
was buying fund manager
Eaton Vance Corp.

Many in the industry, in-
cluding BlackRock, are skepti-
cal that mergers of struggling
investment businesses can ac-

tually be a panacea for the
pressures they face.

“We’re going to benefit from
the disruption that it’s going to
create,” the firm’s finance chief
Gary Shedlin told analysts
Tuesday morning. “Large scale
integrations are not easy.”

BlackRock has no desire to
buy other firms simply to drive
down costs through economies
of scale, he added.

BlackRock’s fortunes are
closely tied to big institutions
such as pensions, insurers and
sovereign-wealth funds. Those
investors have turned to its
funds to enter and exit markets
as volatility ratchets up in the
lead-up to the U.S. election.
BlackRock’s iShares ETFs took
in $41 billion in new investor
money in the latest quarter,
roughly in line with a year ear-
lier, with bond products mak-
ing the most of the flows.

The firm also gained net
new money from retail chan-
nels, joining a chorus of other
asset managers that have bene-
fited from renewed interest in
investing from all types of peo-
ple. The latest wave of individ-
ual and other investors has
made Robinhood Markets Inc.
a household name.

BANKING & FINANCE

sponse to the pandemic.
BlackRock, which also runs

a cash-management business,
began waiving fees on money
funds that invest in govern-
ment securities to prevent
yields from falling below zero.
The firm expects it will have
to waive more charges going
into 2021.

As BlackRock has grown, the
company has attracted more
scrutiny from academics on the
unintended effects of its eco-
nomic power as well as activ-
ists and politicians who ques-
tion if the company is doing
enough as a fund investor in so
many companies around the
world. Mr. Fink’s challenge is
to make sure the company ad-
dresses those concerns while
also continuing to grow.

Wall Street is watching
closely how the company
staves off the threat from
banks plotting bigger asset-
management businesses as
well as formidable rivals such
as Vanguard Group.

Mr. Shedlin told analysts
that the firm will continue to
look at ways to tactically add
to its technology and distribu-
tion reach as well as its private
markets investment business.

Money-management giant
BlackRock Inc.’s quarterly
profit rose 22% as investors
turned to its massive lineup of
funds across markets.

The returns are a sign that
the world’s largest money
manager, with $7.8 trillion in
assets, continues to grow de-
spite all parts of the economy
and markets being upended by
the coronavirus pandemic. Its
long shadow over the industry
is increasingly forcing weaker
rivals to play defense.

BlackRock rose over the
past decade on the back of ex-
change-traded funds that mir-
ror markets. But in an ironic
twist, the company scored
roughly the same amount of
new investor money into strat-
egies that track markets and
funds that trade on exchanges
as those run by managers that
attempt to beat markets in the
third quarter. So-called active
strategies took in net $47.1 bil-
lion while index and iShares
exchange-traded funds took in
$50.5 billion in the quarter.

The latest haul into active
funds is potentially more prof-
itable given many of these
strategies charge higher fees.
The inflows also show contin-
ued returns for Chief Executive
Larry Fink’s strategy of build-
ing a broad superstore that
sells everything from financial
technology to private equity to
money funds where investors
park cash.

“Covid has changed many
industries for the better and
many for the worse,” Mr. Fink
said in an interview. “Our job is
to transcend those issues and
help clients address their long-
term needs.”

BlackRock shares rose 3.9%

BY DAWN LIM

BlackRock Gains From Fees, ETFs
Moneymanager posts
22% profit rise as broad
approach draws in
investors amid volatility
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and with fewer places to spend
money, have fared well. But mil-
lions of Americans are out of
work or even going hungry.
Companies including Walt Dis-
ney Co. and Allstate Corp. have
announced layoffs. More shut-
downs, and a potential second
wave of coronavirus infections,
could also harm the economy.

One sign of the uneven recov-
ery: JPMorgan made a record
number of auto loans in the
third quarter, as borrowers took
advantage of low interest rates
to finance big purchases. Mort-
gage fees rose, too.

Yet customers are still spend-
ing less on their credit cards
than a year ago, with total
spending volume down 8% at
JPMorgan and 10% at Citigroup.
(Both have risen nearly 20%
from the second quarter.)

So far, loans have remained

relatively healthy for the banks.
JPMorgan wrote off $1.18 billion
in loans and Citigroup wrote off
$1.92 billion, both down from
the second quarter.

For instance, credit-card
loans, the area both banks say is
most susceptible to the pan-
demic, are performing better
than a year ago, with only 0.69%
of JPMorgan’s loans and 1.01% of
Citigroup’s 90 days late. JPMor-
gan, Citigroup and others have
temporarily let customers skip
payments on credit cards and
other debt, but both banks have
said most card customers are
out of those programs and pay-
ing on time.

Bank executives said, though,
that they expect more consum-
ers to fall behind on loans next
year. It wasn’t clear, they said, if
the government stimulus mea-
sures so far had rescued the

economy or merely delayed a
sharper fallout.

“The question [is] whether
the bridge will be long enough
and strong enough to bridge
people back to employment and
bridge small businesses back to
normalcy,” JPMorgan Chief Fi-
nancial Officer Jennifer Piepszak
said. “I think it remains to be
seen.”

JPMorgan’s forecast for the
U.S. economy improved slightly,
but it still expects unemploy-
ment to remain above 7% for all
of 2021. Citigroup’s outlook for
the U.S. economy next year grew
more dour than it had been,
though it is still rosier than JP-
Morgan’s with unemployment
falling to 6.4%.

Both banks beat analysts’ ex-
pectations, though their results
were far apart. JPMorgan’s
profit rose 4% and revenue

slipped 0.5%. Citigroup’s profit
slumped 34%, and revenue fell
7%. Profits were boosted by the
slowing reserve builds. JPMor-
gan set aside $611 million for po-
tential future loan losses, far less
than expected and the $10.47 bil-
lion it booked in the second
quarter. Citigroup set aside
$2.26 billion, down from more
than $7 billion in each of the
past two quarters. Both banks
were able to release some of
their previous reserves.

At both banks, the Wall
Street operations fared better
than the consumer units. That
follows a pattern that has
shaped the banking industry.
Consumers have struggled. But
traders have benefited from un-
certain markets and investment
bankers have profited as compa-
nies raise cash to ride out the
downturn.

loan defaults that have sent
bank stocks plunging this year
might be overdone.

“There had been differences
of opinion on the timing of when
all this would fall apart,” said
Kush Goel, an analyst at investor
Neuberger Berman. “Now, every-
one seems to think we can get
through this, especially if there
is more stimulus.”

The coronavirus economy has
been hard to parse. Many people
with secure jobs, stuck at home

ContinuedfrompageB1

JPMorgan,
Citi Beat
Forecasts

CEO Larry Fink said the firm’s products are getting more customers.
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ton about another round of
coronavirus relief aid before
the election. That gave inves-
tors a double-dose of stimulus
hopes, though prospects of a
pre-election bill appeared to
dim over the weekend.

As of Tuesday, the yield on
the benchmark 10-year U.S.
Treasury note stood at 0.726%,
up from 0.644% before the
presidential debate on Sept.
29. The yield on the 30-year
bond has climbed even more,
to 1.513% from 1.404%. But
some investors see room for a
bigger rise, which could have
repercussions on other assets
like stocks and gold that have
benefited from ultralow yields.

For investors, “this election
is about the implication for fis-
cal policy,” said Thanos Bar-
das, global co-head of invest-
ment grade at Neuberger
Berman. The 10-year yield, he
added, could in time “go to
1.3% easily on a full sweep” by
Democrats.

Investors can’t take any sce-
nario for granted. In 2016, few
predicted Mr. Trump’s victory
or how the market would re-
spond. This time, polls suggest
that Republicans could hold on
to the Senate even if they lose
the White House, a potential
recipe for legislative gridlock.
Any number of other events,
such as the approval of a coro-

MARKETS

appealing and encourages
the Fed to cut rates or keep
them low. The 1970s stagfla-
tion illustrated this perfectly,
with gold reaching a high in
January 1980 that still hasn’t
been passed when adjusted
for inflation.

S
peculation also has a
big influence on gold.
Because so much gold

is held by speculators, often
bought using debt, the metal
suffers as well when markets
seize up and speculators
dump everything. This

makes gold a particularly
bad hedge when the finance
industry is in trouble, which
is exactly the moment when
many expect it to shine.
From its early-March high
this year gold fell 12% before
bottoming, while it lost more
than a quarter of its value at
its worst point in the chaos
of 2008’s financial crisis.

There isn’t a neat formula
for converting the TIPS yield
and expected inflation into a
gold price. What is clear,
however, is that the best time
to use gold to hedge stocks

(societal collapse aside) is
when we are worrying about
the wrong sort of inflation,
driven by supply issues such
as commodity and labor
costs, while the Fed is trying
to help the economy.

Gold is a good way to pro-
tect against such stagflation-
ary problems. That’s not the
case when, as now, inflation
is more the virtuous type,
driven by underlying de-
mand. Unless you think
that’s about to change, ex-
pect gold and stocks to move
in tandem.

Sources: FactSet (performance); Refinitiv (gold price)

*London gold fix after U.S. consumer-price inflation

Gold and stocksmoved in opposite
directions in the 2011market panic...
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STREETWISE | By James Mackintosh

Gold Starts to Lose Its
Shine as a Haven Asset

There is no
asset that
prompts more
emotional re-
actions than
gold, so I re-

ally shouldn’t have dismissed
its role in a modern invest-
ment portfolio with a throw-
away line in a recent column.

I pointed out that gold
had been a hopeless hedge
last month and warned that
it was likely to continue
moving in the same direction
as stocks, making it ineffec-
tive as a way to protect
against share-price losses.

A
s several readers said,
the full story needs
more than just a line.

Gold’s role as a hedge de-
pends on the risk you are
trying to protect against,
and it has its uses. The metal
has been the last word in in-
surance against the collapse
of the state for millennia, be-
ing near-universally ex-
changeable and easy to hide
away or carry across bor-
ders. A rich family can rea-
sonably hold a small portion
of their portfolio in physical
gold abroad and know they
will be able to flee and re-
start their lives elsewhere,
albeit much reduced, if soci-
ety falls apart.

But gold isn’t a good re-
placement for Treasurys in a

standard 60% stock, 40%
bond portfolio. When stocks
fall, investors want a diversi-
fier that rises in value to
cushion the loss. But gold fell
alongside stocks during the
market panic in March and
again last month, and might
continue to move with stocks
for some time. That doesn’t
make it a bad investment on
its own, and the scale of the
loss (and gain) will be differ-
ent to stocks, but it is of lit-
tle extra use for investors
looking for an alternative to
bonds in their portfolios.

We’re in an environment
where stocks like inflation,
and gold likes inflation. The
outlook for inflation is
closely tied to the economy,
with a stronger economy
(perhaps due to an agree-
ment on stimulus) meaning
more inflation and vice
versa. An improving econ-
omy should help stock prices,
so stocks rise with gold. A
worsening economy would
mean less inflation, so stocks
fall and so does gold.

I
n the past, gold has
sometimes been a better
hedge against stocks. To

understand why it works
sometimes, and doesn’t oth-
ers, we need to consider
gold’s main price drivers.

Prime among these are
real rates, best shown by

Treasury inflation-protected
securities, or TIPS, whose
yields account for inflation.
Like TIPS, gold tends to rise
when real yields fall and fall
when real yields rise—and
gold peaked this year on
Aug. 6, when 10-year TIPS
yields reached a low.

With the Federal Reserve
committed to keeping inter-
est rates at zero for the
foreseeable future, higher
inflation would mean lower
real rates and lower TIPS
yields, helping gold. But
higher inflation also sug-
gests a stronger economy,
helping stocks.

This is different to the
summer of 2011. Back then,
stocks suffered as Congress
fought over the debt ceiling.
But inflation was roaring
ahead and investors thought
commodity demand from a
fast-growing China would
keep prices rising. Gold
soared as 10-year TIPS yields
turned negative for the first
time, reaching a high that
wasn’t surpassed until this
summer when TIPS yields
again plunged.

The pattern has been re-
peated many times in the
past. Gold shines when infla-
tion fears are rising in a
weak economy. Inflation
then makes Treasurys unat-
tractive, while a weak econ-
omy both makes stocks un-

navirus vaccine or a marked
slowdown in the economic re-
covery, could also diminish the
importance of the election.

Mr. Bardas, for one, said his
team wasn’t making any big
bets on the path of Treasury
yields, in part because inves-
tors could pile into bonds if
the outcome of the election is
contested or uncertain.

A sustained move higher in
Treasury yields could be diffi-
cult to achieve. Not only is the
economy suffering due to the
pandemic, but its average
growth rate outside of reces-
sions has declined in recent de-
cades. At the same time, infla-
tion has remained stuck below
the Federal Reserve’s 2% an-
nual target. As a result, inves-
tors widely expect the central
bank to hold short-term inter-
est rates near zero for years
and to keep buying Treasurys—
both policies that should con-
strain longer-term yields.

When Republicans captured
Congress and the White House
in 2016, the 10-year yield stood
at around 1.9%. It quickly rose
to 2.6%, lifted by expectations
that the Republican-controlled
Congress would try to lift eco-
nomic growth by slashing regu-
lations, cutting taxes and boost-
ing infrastructure spending.

Ultimately, Mr. Trump did
sign a tax cut estimated to cost
nearly $2 trillion over 10 years,

though not a major infrastruc-
ture bill. The 10-year yield sub-
sequently reached as high as
3.2% before declining as global
growth slowed and the Fed
started cutting interest rates.

Mr. Biden’s platform doesn’t
signal as dramatic a selloff in
bonds, analysts said. Among
other things, he has called for
raising taxes on corporations,
which could drag on stocks
and increase the appeal of
bonds. Still, estimates of his
spending proposals in areas
such as health care and renew-
able-energy infrastructure to-
tal trillions of dollars more
than his tax increases. If Dem-
ocrats win Congress and the
White House, it is also likely
that they would pass addi-
tional coronavirus aid.

Despite all the forces push-
ing down on yields, analysts
say that deficits still matter
for the bond market. Earlier
this year, emergency coronavi-
rus legislation was funded pri-
marily through the issuance of
short-term Treasury bills with
maturities of one year or less.
By August, though, the Trea-
sury Department was ramping
up issuance of longer-term
debt, widening the gap be-
tween short- and long-term
yields and sparking selloffs
heading into debt auctions.

“It’s become very clear in
the last three or four months

that the bigger supply espe-
cially at the longer end of the
curve necessitates [a] market
concession,” said Thomas Si-
mons, money-market econo-
mist in the Fixed Income
Group at Jefferies LLC.

If Democrats sweep, the
prospect of even larger debt
auctions will likely push yields
higher, said John Briggs, head
of strategy for the Americas at
NatWest Markets. In addition,
just a small shift in growth and
inflation expectations could
put added pressure on the
market as investors re-evalu-
ate the chances that the Fed
will raise interest rates over
the next several years.

“You don’t have to have the
market price in a rate hike,”
Mr. Briggs said. “It just has to
start pricing in the probability
of some chance of a rate hike,
which we don’t have now for
so many years.”

The prospect of a Demo-
cratic sweep in next month’s
elections is helping to push
U.S. government-bond yields
higher, stirring memories of
four years ago when yields
climbed sharply after a Repub-
lican victory.

Yields, which rise when
bond prices fall, have climbed
in recent days as polls have
shown a growing lead for for-
mer Vice President Joe Biden
over President Trump, as well
as improving chances that
Democrats could end up hold-
ing both houses of Congress.

For debt investors, the key
isn’t necessarily whether Mr.
Biden or Mr. Trump wins. It is
whether one party or another
has unified control of govern-
ment, making it easier to ex-
pand the federal budget deficit
through tax cuts or spending
programs.

Bigger deficits can push
yields higher for two reasons:
first, by increasing the supply
of outstanding bonds as the
government ramps up borrow-
ing and, second, by potentially
boosting economic growth and
inflation, which makes bonds
less attractive.

The improving poll numbers
for Democrats in November
dovetailed last week with re-
newed discussion in Washing-

BY SAM GOLDFARB

Potential for Higher Spending Pushes Up Yields on Treasurys
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Stocks fell under pressure
from a string of mixed earn-
ings reports from companies
ranging from airlines to
banks.

Uncertainty about a second
wave of coronavirus infec-

tions and the
extent to
which govern-
ments may

have to renew restrictions to
control the spread is weigh-
ing on investors’ minds as
the third-quarter earnings
season kicks off.

Investors say that while
support from the Federal Re-
serve helped the market
climb out of the lows it hit in
the year, the economy’s re-
covery will likely be uneven
and prolonged.

“Getting back to growth
levels that we’re used to his-
torically is going to take
some time,” said Zach Abra-
ham, chief investment officer
of Bulwark Capital Manage-
ment.

He added that the tumult
of the past few months has
created some potential buy-
ing opportunities for the firm
within beaten-down sectors

like retail.
The Dow Jones Industrial

Average fell 157.71 points, or
0.5%, to 28679.81, snapping a
four-session streak of gains.

The S&P 500 lost 22.29
points, or 0.6%, to 3511.93
and the Nasdaq Composite
edged down 12.36 points, or
0.1%, to 11863.90.

Earnings drove swings
within the industrial sector,
with Delta Air Lines shares
falling 87 cents, or 2.7%, to
$31.77 after Delta posted a
steep drop in sales for the
most recent quarter and
warned that the coronavirus
would likely cut into demand
for travel for years.

Other airline stocks also
fell, with American Airlines
dropping 70 cents, or 5.4%, to
$12.22 and United Airlines
slipping $1.12, or 3.1%, to
$35.26.

Financial stocks also came
under pressure following a
string of quarterly reports.

JPMorgan Chase shares
fell $1.66, or 1.6%, to $100.78
after the company posted
earnings above expectations
and said it would extend the
suspension on stock repur-
chases at least through the
end of the fourth quarter.

Shares of Citigroup lost

$2.20, or 4.8%, to $43.68,
posting their biggest one-day
percentage decline in about a
month, after the bank re-
ported profit declined 34%
from a year earlier.

BlackRock bucked the
trend, adding $24.07, or 3.9%,
to $638.96 after it reported a
third-quarter profit that was
above expectations and reve-
nue that rose above forecasts.

News about potential vac-
cines for the coronavirus also

moved markets Tuesday.
Johnson & Johnson

shares slid $3.48, or 2.3%, to
$148.36 after the company
halted its coronavirus vaccine
trials due to a participant be-
coming unexpectedly sick,
prompting speculation about
when immunization shots
may become widely available.

The company also raised
its full-year expectations for
adjusted operational sales in
its earnings report.

J&J’s vaccine is one of the
most advanced Covid-19 shots
in development and is among
just a handful that had en-
tered the last stage of testing
in the U.S. The company said
Tuesday that it hoped to fig-
ure out whether it would be
able to resume the trial
within a few days.

This is the second time
such a trial has been put on
hold over a safety concern.
AstraZeneca has since re-
sumed its testing efforts in
the U.K., but its clinical trials
in the U.S. remain suspended.

“It’s a reminder that while
we have this race to get a
vaccine, it could actually take
longer,” said Paul Jackson,
global head of asset-alloca-
tion research at Invesco.

People are also being too
optimistic over how quickly a
vaccine can halt the pan-
demic, he cautioned.

“If we get one through the
trials...that would be a great
step, but then it will still take
quite some time to get it
widely distributed,” he said.

Overseas, the pan-conti-
nental Stoxx Europe 600 fell
0.6%.

The International Mone-
tary Fund released an up-
dated outlook for global eco-

nomic growth, as finance
ministers and central bankers
gather virtually for the IMF
and World Bank’s annual
meetings. It raised its fore-
casts for 2020, saying that it
expects the downturn to be
less severe than it thought in
June.

In credit markets, the yield
on the Treasury’s 10-year
note declined to 0.726% from
0.775% Monday. Yields fall as
prices rise.

In commodities markets,
U.S. oil snapped a two-ses-
sion losing streak, gaining 77
cents to $40.20 a barrel.
Prices of gold futures lost
$34, or 1.8%, to $1,888.50 a
troy ounce.

The dollar moved higher.
The WSJ Dollar Index, which
compares the currency to 16
rivals, rose 0.5%. This was
the larest percentage-point
gain since Sept. 23. The U.S.
currency rose against the
euro, British pound and Japa-
nese yen.

At midday Wednesday in
Tokyo, the Nikkei 225 Stock
Average was flat, Hong
Kong’s Hang Seng Index was
down 0.4% and the Shanghai
composite was down 0.5%.
U.S. stock futures were up
0.2%.

BY ANNA HIRTENSTEIN
AND AKANE OTANI

Stocks Fall as Earnings Season Kicks Off
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Airline stocks fell after Delta said the coronavirus pandemic
would likely hurt demand for travel for the foreseeable future.

Share-price and index performance, Tuesday

Source: FactSet

S&P 500

United Airlines

Delta Air Lines

American Airlines

TUESDAY’S
MARKETS

AUCTIONRESULTS
Here are the results of Tuesday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $153,015,176,000 $159,691,399,800
Accepted bids $59,913,515,800 $56,584,621,600
" noncomp $724,927,100 $458,804,300
" foreign noncomp $600,000,000 $389,000,000
Auction price (rate) 99.973458 99.941861

(0.105%) (0.115%)
0.106% 0.117%

Bids at clearing yield accepted 45.52% 85.53%
9127963U1 9127964Y2

Both issues are datedOct. 15, 2020. The 13-week bills
mature on Jan. 14, 2021; the 26-week billsmature on
April 15, 2021.
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JPMorgan Plays Long Game
The bank had a strong quarter, but the real upside is further down the road

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Apple’s New iPhones
Aim High and Wide
Large lineup of products reflects aggressive

pricing bet on 5G technology

At Apple Inc., simplicity no lon-
ger sells.

The tech company may be most
famous for its easy-to-use devices,
but it once took a very streamlined
approach to its product lineup as
well. Each year brought one new
iPhone model, while the previous
year’s version was demoted in price
and the others were dropped. But it
has been edging away from that
practice over the past few years,
and Tuesday’s iPhone unveil repre-
sents the biggest shift yet. Four
new designs under the iPhone 12
moniker were unveiled at different
prices, compared with three new
iPhone 11 variants introduced last
year.

That complexity makes sense in
a mature smartphone market where
one size no longer fits all. Not every
buyer wants a massive screen or a
professional-level camera. Nor does
every buyer want to shell out
$1,000 or more for a device that
has become a near necessity. And
most certainly, not every buyer this
year will want to pay up to connect
to a 5G network that is still hard to
find outside a handful of cities.

Apple’s wide product shot Tues-
day reflects an aggressive bet on 5G
technology. Every iPhone 12 model
announced Tuesday will work on 5G

networks —including the hardest-
to-find millimeter-wave format op-
erated by Verizon. And even
though 5G chips are more expen-
sive, Apple doesn’t seem to be pass-
ing the cost on to customers. In
fact, the four phones and their vari-
ous memory configurations an-
nounced Tuesday average a price
tag 6% lower than last year’s new
iPhone models. The most expensive
phone in the lineup costs $50 less
at $1,399.

That could give a twist to inves-
tors’ hopes for a “supercycle” set
off by the 5G phones. Lower prices
will certainly help sales, especially
given other improvements, includ-
ing wireless charging and a new
cover glass called “Ceramic Shield,”
designed to reduce breakage.

But Apple’s investors also care
deeply about a bottom line that is
the envy of the consumer-electron-
ics space. The stock has taken hits
before when gross margins fall, and
Wall Street hasn’t baked that into
the current plan. This helps explain
why Apple shares fell more than 2%
on Tuesday.

Tricks such as no longer includ-
ing a charger with the new iPhones
will likely help Apple offset some of
the latest cost pressure.

—Dan Gallagher

Unlike most companies, airlines
seem set to disappoint investors
this earnings season. It could offer
a window of opportunity to pick
out the best among them, though.

On Tuesday, Delta Air Lines re-
ported a $5.4 billion loss for the
third quarter, compared with a
profit of $1.5 billion a year earlier.
Excluding restructuring costs due
to the pandemic, earnings per
share were a negative $3.30 before
taxes, 9% worse than Wall Street
analysts were forecasting. A posi-
tive surprise in cargo revenues
wasn’t enough to offset a 83%
drop in sales to passengers, which
were expected to top $2.3 billion
and instead came in at $1.9 billion.

The company’s survival seems
secure for now, given a $22 billion
liquidity buffer. The daily cash
burn was $18 million by the end of
September. Chief Executive Ed
Bastian said Delta won’t stop
draining cash before the spring,
later than his earlier year-end tar-
get. Shares in Delta, the first ma-
jor U.S. airline to report third-
quarter earnings, fell 2.6% and
dragged down its peers. United
Airlines and American Airlines
were down 3.1% and 5.4%, respec-
tively.

Airline stocks have whipsawed
in recent weeks as traders specu-
late on the likelihood of lawmakers
approving a second industry bail-
out package. Some investors are
hoping that rapid testing at air-
ports will allow international
travel to return before a Covid-19
vaccine is found. U.S. airport
throughput has hit a six-month
high. Delta President Glen Hauen-
stein pointed Tuesday to positive
booking trends ahead of Thanks-
giving and Christmas.

But good news may already be
in the price: Airline stocks have
risen 15% in the past three
months. And there has been plenty
of bad news, too.

Investors need to start process-
ing that the airline recovery will
take longer than they thought. The
resurgence of coronavirus cases

has foiled most optimistic fore-
casts, especially for international
travel. Delta’s planes were 41% full
in the third quarter, the company
said Tuesday, significantly below
the consensus 49% estimate. A re-
bound in business travelers, who
contribute most of legacy airlines’
profit, will take at least two years,
Delta now expects.

The industry’s ups and downs
may be masking some of the At-
lanta airline’s core strengths. Rev-
enue from its valuable loyalty pro-
gram, which served as collateral to
borrow as much as $9 billion in
September, was down 60% in the
quarter. Delta said spending on its
co-branded credit cards is holding
up better than on other American
Express cards.

Greater profitability than Amer-
ican or United coming into this
crisis has allowed Delta to slash
costs while so far avoiding job
cuts, and to concentrate on
strengthening its key hubs rather
than chasing low-value sun seek-
ers. Passenger yields were down
2% in the third quarter.

Longsighted investors should
consider a bet on the U.S’s best-in-
class legacy carrier. Those expect-
ing the winter to be kinder to air-
lines should think again.

—Jon Sindreu

Delta Air Lines, passenger revenues

Source: the company via FactSet
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Much of California’s gig-econ-
omy business could hinge on vot-
ers’ interpretation of just 13 words.

As they show up to pick be-
tween Joe Biden and President
Trump on Nov. 3, Californians also
will be asked to vote on Proposi-
tion 22. It would preserve the sta-
tus of gig-economy drivers as in-
dependent contractors rather than
employees, permanently enabling
companies such as ride-share and
food-delivery platforms to skirt
regulations mandated by Assembly
Bill 5, which went into effect on
Jan. 1 of this year. The proposition
would also, among other things,
generally provide drivers with in-
creased pay and some insurance
and health benefits.

Those in support of the initia-
tive, including Uber Technologies,
Lyft, DoorDash, Postmates and
Instacart, have poured more than
$186 million into the cause, high-
lighting the importance of mostly
maintaining the status quo of the
gig economy. For some, near-term
profitability targets likely hinge on
the initiative’s passage.

The reclassification would be so
disruptive that in August both Uber

employee benefits to certain driv-
ers.” In the words of an opinion
piece that ran over the summer in
the San Francisco Chronicle, that
language “all but cries out for vot-
ers to reject it.”

It might not be a coincidence:
The wording on the ballot initiative
was written by California Attorney
General Xavier Becerra, who earlier
this year along with several Califor-
nia city attorneys led a lawsuit
against Uber and Lyft for failing to
reclassify ride-share drivers as em-
ployees after Assembly Bill 5 went
into effect.

Gig-economy companies seem to
have upset the wrong crowd. Ac-
cording to consulting firm Redfield
& Wilton Strategies, because of
voters’ unfamiliarity with ballot
measures, “the exact wording of
each proposition is of vital impor-
tance as it might be the only infor-
mation considered” in many cases.

While these companies seem per-
petually optimistic about their
chances come November, investors
should take note: It is entirely possi-
ble that one sentence could at least
temporarily derail the whole Califor-
nia operation. —Laura Forman

Uber, Lyft Have a Lot Riding on Election Day

The bank has plans to open branches in 10 new states, expanding to the entire lower 48 states.
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and Lyft threatened to shut down
their ride-hailing businesses in Cal-
ifornia if the timeline on the re-
quirement wasn’t pushed out. And
in a CNBC interview last week,
DoorDash’s chief executive officer
intimated that he, too, would con-
sider pulling his company’s busi-
ness from California if Proposition
22 failed to pass, noting his com-
pany is “prepared for all scenarios.”

The total invested by those
against Proposition 22, including
several labor unions, amounts to
pennies compared with those in
favor of the initiative. But the way
the question is being posed could
tilt the odds in opponents’ favor.
Per its title, Prop 22, “Exempts
app-based transportation and de-
livery companies from providing

For some, near-term
profitability targets
likely hinge on an
initiative’s passage.

The biggest bank in the U.S.
produced a surprisingly strong
quarter. But it isn’t a game
changer—yet.

The factors behind JPMorgan
Chase’s outperformance of ana-
lysts’ profit and revenue forecasts
mostly reinforce what investors
should have been expecting: Peo-
ple are still in the main paying
their credit-card and mortgage
bills. The business of Wall Street
has been very solid amid a historic
surge in stock sales.

Yet the gloomy backdrop still
lingers. Low interest rates and a
flat yield curve hurt JPMorgan’s
core lending profitability more
than forecast. Loan growth is very
hard to come by. Washington’s fu-
ture policies on capital minimums
and payouts will largely constrain
when, and how much, banks might
be able to return to shareholders.

On credit, the quarter shouldn’t
set expectations. A few reserve re-
leases here and there helped JP-
Morgan substantially lower its
credit costs for the quarter, far
more than analysts anticipated.
Analysts were expecting net
charge-offs over $2 billion and a

reserve build of about $600 mil-
lion, according to estimates com-
piled by Visible Alpha; instead, JP-
Morgan released about $600
million of reserves and net charge-
offs were $1.2 billion. But the bank
didn’t signal that it sees any big
turnaround in borrowers’ fortunes.
Rather, it warned that substan-
tially higher charge-offs, primarily
in credit cards, won’t be felt until
the back-half of next year.

Meanwhile, credit troubles were
hardly absent: Total nonperform-
ing assets did jump 18% from the
second quarter. The bank attri-
buted this in part to the roughly
10% of mortgage borrowers that
have left forbearance but are still
behind on their payments, plus to
some particular commercial bor-
rowers in troubled sectors such as
real estate, retail, and oil and gas.

Still, there were encouraging
signs that JPMorgan is positioning
itself for long-term advantage. For
one, despite the absence of corpo-
rate loan demand, the bank has
hesitated to redirect all of its de-
posit geyser into securities.
Though the bank’s investment-se-
curities portfolio is far bigger than

a year ago, it shrank 5% from the
second quarter. Yet the bank still
has some $470 billion of its own
cash on deposit in banks.

This hurts JPMorgan’s interest
income for now, because it isn’t
earning anything on that cash.
Net-interest income was one dis-
appointment relative to estimates,
as was the bank’s core net interest
margin. But Chief Executive James
Dimon argued that locking the
bank into the returns on offer in
today’s securities, which are more
than cash but still historically
quite low, will only impair the
bank when a turn comes in the
economic cycle. “We don’t want to
be in a position where…we’ll lose a
lot if rates go up,” he told analysts.
Likewise, JPMorgan is physically
aiming to be there when borrow-
ers return, with plans to open
branches in 10 new states, expand-
ing to the entire lower 48 states.

Not every lender can afford to
play such a long game, because
they won’t have JPMorgan’s 15%
return on common equity this
quarter. But from JPMorgan’s
point of view, it is only the early
innings. —Telis Demos

What’s Bad for Delta Is
Worse for Other Airlines

Kaiann Drance, vice president of iPhone product marketing, unveils the iPhone 12.
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Nothing brings to mind plea-

sure quite like the memory of
bumping elbows with strangers
while trying to carve up “chicken
or beef” with plastic cutlery.

At least, that’s what ticket
holders to Singapore Airlines’ din-
ing event seem to think. The air-
line is offering a chance for a
meal on its “largest passenger air-
craft,” the A380, for two week-
ends starting Oct. 24
while parked on the
tarmac. Don’t get
your hopes up—all
seats are sold out
and there’s a wait list.

It isn’t cheap. Din-
ing in the economy

class cabin sets you back roughly
$40. For six times that amount, you
can dine in the more spacious busi-
ness-class section. And if you’re will-
ing to shell out $472, you can be
seated in your own suite.

The meals aren’t exactly the foil-
package variety: They will be pre-
pared by an acclaimed chef. And the
carrier is enforcing safe distancing
measures.

Other aspects of the experi-
ence still resemble flight-level
hassle: All diners must complete a
form to get access to the transit
area at the Changi Airport and
they must bring passports.

Airlines will do anything to get
passengers back, and so far their
schemes have worked well: All
Nippon Airways and Qantas Air-
lines’ pricey “flights to nowhere”

were sold out. The
events might do little
to make up for air-
lines’ revenue losses,
but they provide
warm reassurance to
an industry that des-
perately needs some.
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LEADERSHIP

W
hen Sony Corp. Chief
Executive Kenichiro
Yoshida took the helm
in 2018, he declared it
his mission to ensure
the company’s long-term
sustainability.
Mr. Yoshida stepped

into the role after four
years of squeezing out

costs as chief financial officer, so he
understood all of the challenges facing the
electronics, entertainment and financial-
services giant. After two years of losses, the
company had hit rock bottom in 2014, the
first year in its history that it failed to pay
a dividend, Mr. Yoshida says.
Now Sony is at the top of The Wall Street

Journal’s list of the 100 most sustainably
managed companies in the world. This
ranking was produced by the Journal’s
environment, social and governance
research analysts, who assessed more than
5,500 publicly traded businesses based on
sustainability metrics in such areas as
business model and innovation, external
social and product issues, employee and
workplace issues, and the environment.
The ranking’s methodology takes a broad
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Leader’s
Way
Solvay chief executive
ties her bonus to
the chemical
company’s 10-year
sustainability plan. R8

•
Pandemic and Protests

In a year of
focus on employee
safety anddiversity,
rail-car maker
is No. 1 in human
capital. R4

•
Managing Risk

Makers of steel,
cement and other
heavy goods top
the table in the
environment
category. R3

•
Data Crunch

Tough Task
Companies are
under pressure
to report
sustainability
numbers. R10

Inside

Rank2
Philips

A Philips
CT scanner is
refurbished
before being
resold.

view of sustainability, one which assesses
a company’s leadership and governance
practices for their ability to create value
for shareholders over the long term.

Sony got serious about sustain-

ability measures in 2018 as Mr.

Yoshida doubled down on generat-

ing social value while maintaining

high profits at the company, says

Shiro Kambe, the company’s sus-

tainability chief. Core to Sony’s

strategy then and now, he says, is

working to be part of the solution

for sustainability risks at large, and

not just for issues it faces within the company.

“For us to continue with this kind of business, the

planet and society must be sustainable and healthy. Oth-

erwise, Sony cannot exist,” says Mr. Kambe.

Hardware makers like Sony are the most common type

of businesses found in the WSJ sustainability ranking,

claiming 18 positions in the top 100 list. Hardware compa-

nies tend to focus on business areas that our sustainabil-

ity-management measures weigh heavily, such as supply

chain, materials sourcing and efficiency, and product design

and life cycle. The next most heavily represented group,

chemical makers, with 10 spots, includes Arkema SA and
Solvay SA. Semiconductor makers such as Intel Corp. and
Nvidia Corp. took seven spots.
Thanks in part to strong disclosure practices and poli-

Pleaseturntothenextpage

The1
Most

Sustainably
Managed

Companies
intheWorld

A new ranking by TheWall Street
Journal that focuses on companies’

ability to create long-term
shareholder value puts Sony at the top

BY
FABIANA
NEGRIN OCHOA,
DIETER HOLGER,
MAITANE
SARDON AND
CATHERINE
LINDSAY
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cies to manage their direct environmental

impacts, heavy industry is also well repre-

sented. Companies ranked include Japanese

glassmaker AGC Inc. at No. 13, French con-

struction materials maker Cie. de Saint-
Gobain SA at No. 20 and oil-and-gas com-
panies Eni SpA and Royal Dutch Shell PLC
at Nos. 25 and No. 33, respectively.

By country, U.S. companies took 23% of

the slots, followed by Japan at 16% and

France at 9%. By region, Asian and Euro-

pean companies each garnered 36%, North

American 26% and African 2%.

The Journal research team’s assess-

ments followed the framework of the Sus-

tainability Accounting Standards Board, or

SASB, which determines financial materi-

ality of data points for each industry

based on categories that are considered

reasonably likely to affect the operating

performance of a company. Those material

categories were given greater weight in

calculating the aggregate score that deter-

mined a company’s rank.

Each company was scored by combining

up to 165 company-reported data items

with an analysis of media coverage by

more than 8,800 sources available via Fac-

tiva, a database information service owned

by Wall Street Journal publisher Dow Jones

& Co. Artificial-intelligence systems sup-

porting the ranking were co-developed with

data-service, advisory and technology pro-

vider Arabesque S-Ray, which also supplied

the company data used for the scores.

For all of the companies, transparency

was key. Scores reflect the amount of pub-

licly available information about each com-

pany’s policies, initiatives and performance

metrics—all of which can be important indi-

cators of a company’s long-term financial

performance and the effects it could have

on the planet and people.

John Bremen, managing director of hu-

man capital and benefits at London-based

consulting firmWillis Towers Watson PLC,
says he has spoken to many companies

that wonder why they aren’t included in

any sustainability rankings. He points to

their lack of disclosures. Companies report-

ing more sustainability data typically find it

beneficial, he says.

“Companies that once upon a time were

afraid of transparency learned to embrace

it, and they actually found this quite a pow-

erful force to help them evolve,” he says.

Indeed, making sustainability issues a

core part of business practices is a defin-

ing characteristic of the WSJ ranking.

Around the world for the past decade,

many corporations have built out sustain-

ability-related programs, often in response

to pressure from customers, employees,

regulators and investors. Climate change

and inequality are among the biggest con-

cerns, according to interviews with more

than two dozen officials at the top 100.

Continuedfromthepriorpage

TheTop 100
Sustainably

Managed
Companies

$1,054
Assets, in billions,

in sustainable
mutual funds and
ETFsworld-wide

at the end
of June 2020

$460
Assets, in billions,

in sustainable
funds world-wide

in 2015
Source: Morningstar

$40.5
Assets, in trillions,
in mutual funds
and ETFs world-

wide that say they
now use

sustainability data
from corporations

to inform
investment
decisions

$13.3
Assets, in trillions,
of funds that said

they used
sustainability data
from corporations

in investment
decisions in 2012

Source: Opimas

90%
of S&P 500
companies
published

sustainability
reports in 2019, up
from 20% in 2011

Source: Governance &
Accountability Institute
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“Companies that are managed

in a responsible and sustainable

way actually provide a better re-

turn and have fewer mishaps

along the way,” says Frans van

Houten, chief executive at Philips

NV, the Dutch health-technology

company, which took the No. 2

spot in the Journal’s ranking.

Philips takes back and resells

almost every medical machine in

its lineup, including costly diag-

nostic and interventional equip-

ment. It adopted this practice in

the early 1990s both to extend

the life of the equipment, through

refurbishment, and to offer some

customers lower prices without

compromising on quality. New im-

aging machines, for example, can

cost millions of dollars.

Issues such as access and af-

fordability, which the ranking ad-

dresses under the heading “social

capital,” are particularly important

for companies like Philips, in the

medical equipment and supplies

industry.

Refurbished Philips equipment

plays a key role in a clinic in Grand

Rapids, Mich., where Jihad Mus-

tapha, a cardiologist, treats pa-

tients with heart and arterial dis-

ease. In his office, Dr. Mustapha

keeps a photograph of one of his

patients, a proud father with his

daughter on the day of her wed-

ding. Dr. Mustapha and his imag-

ing machine helped save the

man’s leg, the doctor says. The

clinic bought the system for half

the price of a new one, he says,

adding that the clinic couldn't

have afforded a new one. The

same system purchased new

could cost as much as $2 million.

At hardware companies, some

of the most financially important

sustainability issues are sourcing

of materials and data security.

Sony and Cisco Systems Inc., No.
3 in the ranking, both earned high

scores in these areas.

Both companies make devices

that gather a lot of information,

so data security is a key risk. For

Sony, outperformance in data se-

curity came about the hard way.

After suffering bruising hacks in

2011 and 2014, the company re-

vamped its security systems and

became more proactive in guard-

ing against potential threats.

Cisco, in addition to addressing

data-security needs, has tracked

the environmental impacts of se-

lect products over their life cycles

since 2008: 91% of the greenhouse

emissions associated with its

blade servers, for example, comes

from the servers’ use, while 9%

comes from their manufacture, ac-

cording to Cisco’s most recent

2019 sustainability report.

The company received its high

WSJ ranking for supply-chain

management, product design and

data security.

Irving Tan, chief operating of-

ficer at the San Jose, Calif.-

based network-equipment pro-

vider, says Cisco conducts an

ecological assessment of tar-

geted products, like popular desk

phones, routers and servers, to

learn where it can make the big-

gest difference. Cisco says its

products are similar enough that

an assessment doesn’t have to

be done for each one.

Mr. Tan says it is important to

pay attention to where a company

can make an outsize impact. In

Cisco’s case, that is sourcing ma-

terials and making its products

more circular—that is, how re-

source-efficient, durable, reusable,

repairable and recyclable they are.

By 2025, Cisco says it will have

standards in place to make sure

all of its new products are made

with circular design principles.

Cisco has also required 80% of

its suppliers—determined by its

spending—to set emission-reduc-

tion targets by 2025 as part of its

goal to cut 30% of its emissions

from its supply chain, which fall

under so-called scope 3 emissions,

those coming from both the prod-

ucts a company sells and compa-

nies in its supply chain.

“They need to be part of the

solution with us,” Mr. Tan says.

Other companies, such as Tai-

wanese electronics maker Tatung

and Kering, the French luxury

house that owns Gucci, also have

been working on quantifying envi-

ronmental impacts through their

products’ life cycles.

Kering has developed an app

that can be used to calculate the

‘Companies that once upon a time were
afraid of transparency learned to
embrace it,’ says a consultant.

environmental impact of making

one of its products—say, a leather

bag. Tatung and Kering were ranked

first and second, respectively, in the

business model and innovation cat-

egory of the WSJ ranking, which

captures how companies integrate

environmental and social factors

into their value-creation processes.

Many of the more than two

dozen corporate leaders interviewed

for the overall ranking say their en-

vironmental and social disclosures

and programs keep them ahead of

the regulatory curve. Spain’s Melia
Hotels International SA, which op-
erates more than 400 destinations

across 40 countries, is No. 7 in the

overall ranking mostly because of

its environmental programs and

disclosure policies, including manag-

ing energy, water and ecology at its

properties. It has invested more

than $15 million in environmental

projects since 2016.

Alejandra Sierra De La Rosa,

corporate responsibility manager

at Melia, says strong sustainability

policies save time and money

when new regulations arrive. For

example, a Spanish law has re-

quired sustainability reporting for

companies with more than 250

employees since 2018.

Ms. Sierra says some companies

had difficulty meeting the rule and

had to hire new people, but Melia

had already been voluntarily report-

ing that information since 2008.

“Being ahead of the regulation is

definitely a competitive advantage,”

she says.

Investor pressure is a big rea-

son European companies do bet-

ter on environmental manage-

ment, says Leslie Samuelrich,

president of Green Century Capi-

tal Management, a Boston-based

investment firm that is focused

on climate change.

Ms. Samuelrich points to how

European money has made up

most of investments into funds

that hold stocks based on their en-

vironmental performance over the

past five years, according to fund

tracker Inc.

“When companies know inves-

tors have specific environmental ex-

pectations, they tend to improve

their practices,” she says.
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Companies based in Asia have

increased disclosure and ESG poli-

cies, mostly in response to de-

mands from regional and global in-

vestors, says Stefen Shin, principal

investment officer for capital mar-

kets and structured products at

the

Beijing.

Some of the biggest Asian com-

panies in the ranking are South

Korea’s LG Corp.’s subsidiary LG

Electronics, at No. 6, and semicon-

ductor company Samsung Elec-

tronics, which landed at No. 28.

Mr. Shin says increased inter-

est in sustainability by Asian

companies was bolstered by a de-

cision this year by the China Se-

curities Regulatory Commission

to require listed companies to dis-

close more, and guidance from

authorities in Shanghai and Shen-

zhen. In 2016, Hong Kong’s stock

exchange also started requiring

companies to report ESG data or

explain why they couldn’t.

As companies in Asia “wake up”

to the imminent physical dangers

of climate change, such as more

typhoons and rainfall, says Mr.

Shin, there is a pressing need for

those companies “to tackle ESG

and sustainability issues.”

Globally, trillions of dollars have

flowed into investment funds and

portfolios that reward and punish

companies based on how they

manage ESG issues.

Investors view sustainability as

a company’s ability to generate

strong business results while

navigating the environmental and

social challenges its industry

faces today and in the future,

from supply-chain disruptions

and increased frequency of ex-

treme weather events to growing

competition to attract and retain

diverse talent.

“What we’re trying to under-

stand is whether a company has

a sustainable business model or

not,” says Andrew Howard, global

head of sustainable investment at

, a U.K.-based asset

manager. “Is this a company that

will be able to change and adapt

and a company that will be able

to thrive in the world that we will

be in 10 years from now?”

Ms. Negrin Ochoa is a Wall Street
Journal reporter in Singapore; email

fabiananegrin.ochoa@wsj.com. Mr.
Holger and Ms. Sardon are Journal
reporters and Ms. Lindsay a
Journal publishing editor, all in

Barcelona. They can be reached at

dieter.holger@wsj.com,
maitane.sardon@wsj.com and

catherine.lindsay@wsj.com.

be necessary in the coming decades,”

says Caroline Le Meaux, head of envi-

ronmental, social and governance

(ESG) research at Paris-based

Amundi SA, Europe’s biggest money

manager. “They can be part of the

low-carbon future envisioned by

world leaders,” she says.

Companies that scored highly in

the Journal’s environment category

include Turkey’s biggest maker of

iron and steel, Ereğli Demir & Çelik

Fabrikaları TAS, at No. 1; London-

listed coal miner and steelmaker

Evraz PLC, at No. 2; Japanese steel-

maker JFE Holdings Inc., at No. 4;

and Japanese glassmaker AGC Inc., at

No. 5. Taiwanese shipper Evergreen

Marine Corp., which scored well on

management of air quality, green-

house-gas emissions and ecological

impacts, took the No. 3 spot.

“Manufacturers need to make a

rapid shift to low-carbon and sustain-

able products or risk obsolescence,”

says Shaunak Mazumder, fund man-

ager at London-based investment

company Legal & General PLC.

The WSJ’s ranking is based on

more than 5,500 publicly traded com-

panies around the world that met

disclosure standards and had policies

in place on 26 sustainability catego-

ries defined by the Sustainability Ac-

counting Standards Board. The board

is a nonprofit that works with com-

panies and investors to create report-

ing standards that link sustainability

to financial performance.

The effects of heavy-goods mak-

ers on the environment are consid-

ered by the SASB to be more finan-

cially significant than those of

companies in other industries, like

technology and finance. While the

former depend on direct usage of

land and water and consume huge

amounts of energy, technology and

targets in 2012. The London-listed

company operates in Russia, the U.S.,

Canada, Czech Republic and Kazakh-

stan. It has invested more than $174

million in projects to cut emissions

and boost energy efficiency at its

sites. Efforts include switching from

coal to burning waste for power and

installing collectors of excess gas. It

has plans to invest $50 million for

environmental works this year, ac-

cording to sustainability reports. It

says it achieved 105.2% recycling of

waste from iron and steel production

last year—topping 100% by recycling

material previously sent to dump

sites—up from 96.6% in 2010.

For steelmakers like Ereğli Demir

and Evraz, coal remains a largely ir-

replaceable ingredient in most steel

furnaces, though electric-arc fur-

naces that burn mainly scrap metal

have gained ground. Evraz has five

blast furnaces and four electric-arc

furnaces, including one in Pueblo,

Colo., that should run on solar

power by the end of 2021 thanks to

$285 million from investors and so-

lar developer Lightsource BP.

“There’s still no equal substitute

for steel in infrastructure,” says

Aleksey Ivanov, senior vice presi-

dent of Evraz, in an email.

Still, Evraz’s environmental targets

are less aggressive than those of

Luxembourg’s ArcelorMittal and In-

dia’s Tata Steel Ltd., says Tom

Crocker, research analyst at climate-

change-disclosure nonprofit CDP. The

two steelmakers didn’t make the

WSJ rankings due to poorer perfor-

mance in other sustainability areas.

Mr. Crocker also says Evraz’s fo-

cus on efficiency upgrades is too in-

cremental. Compared with its peers,

Evraz’s carbon-intensity target of be-

low two metric tons of carbon-diox-

ide per metric ton of steel is “highly

unambitious” and “not in line with

any science-based trajectory and is

very short term in nature,” he says.

An Evraz spokesman says the

steelmaker’s senior management

held several discussions in March

and June on its environmental pol-

icy and climate change after the

board requested they review the is-

sues. In late June, he says the com-

pany completed a climate-change

scenario analysis and mapped its

risks and opportunities alongside its

impacts and mitigation efforts,

based on guidelines from the Mi-

chael Bloomberg-backed Task Force

on Climate-Related Financial Disclo-

sures (TCFD) and the UN.

The move toward consistent sci-

ence-based climate targets and dis-

closures, which is the focus of CDP’s

and TCFD’s recommendations, is not

explicitly incorporated in the WSJ’s

scoring methodology, which focuses

on sustainability topics considered

material to a company’s finances,

according to the SASB framework.

The only U.S. company in the

WSJ environment top 10 is Crown, a

maker of metal packaging, including

beverage and food cans, with more

than 200 plants across 47 countries.

Crown scored highly for its manage-

ment of water, waste and air quality.

All of the electricity used by

Crown’s beverage-container plants

in the U.S. and Canada will be fully

matched by wind power this year as

it aims for total renewable energy

world-wide by 2050. The company

also points to how metal is one of

the most easily recycled materials.

John Rost, vice president of sus-

tainability and regulatory affairs at

Crown, says it is much easier to recy-

cle metal packaging than plastic or

glass since there is more infrastruc-

ture in place and the material stays in

better shape for reuse.

Mr. Holger is a reporter for The
Wall Street Journal in Barcelona.

Email dieter.holger@wsj.com.
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Top 10 companies for environmental issuesmanagement among theWSJ
ranking of theworld's 100most sustainablymanaged companies
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Source: Wall Street Journal ESG research team, Arabesque S-Ray
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A
cluster of makers of

heavy goods, from steel

and cement to glass,

leads the companies rec-

ognized this year for best

practices in managing en-

vironmental risk, according to a new

ranking by The Wall Street Journal.

It might seem odd for such compa-

nies, heavy users of fossil fuels, to

rank so high. But these businesses, re-

sponding to mounting regulation and

pressure from investors to go greener,

are working to find balance between

environmental responsibilities, growth

and profits. The ranking of the world’s

100 most sustainably managed com-

panies by Journal researchers seeks to

highlight companies that are manag-

ing the most financially significant en-

vironmental risks effectively.

“Heavy goods are the backbone of

society and economic growth—nota-

bly in developing countries—and will

WhoIsBest
At Managing

Environmental
Risk

financial firms have less exposure

because they are in more of a sup-

porting role to those and other busi-

nesses, says David Parham, director

of research projects at SASB. Thus,

the costs and revenues of the heavy

manufacturers are more likely to be

affected by environmental issues,

and the companies are more likely

to encounter regulatory challenges.

Those reasons drove these man-

ufacturers to dominate the top

quarter of companies in the envi-

ronment category.

In addition to companies already

named, Germany’s HeidelbergCe-

ment AG was No. 8, Thailand’s

Siam Cement Ltd. was No. 9, and

Philadelphia-based metal-can maker

Crown Holdings Inc. was No. 10.

The overall winner in the environ-

mental category, Istanbul-based

Ereğli Demir, parent of steelmakers

Erdemir and Isdemir, publicly tracks

its environmental footprint. Ereğli

Demir, which declined to comment

for this article, says it has invested

$675 million in the past three years

in sustainability, product develop-

ment, productivity, R&D, innovation

and environment-related projects. It

also has planted tens of thousands

of trees since 2011. Energy-effi-

ciency upgrades saved nearly $29

million last year and helped cut

emissions, the company says in its

2019 sustainability report.

The company has ties to the

Turkish military and government. Its

single-biggest investor is Turkey’s

military pension fund, Oyak, with a

stake of slightly more than 49%.

Oyak, a big investor in industries

across Turkey, says it is independent

from the military. Oyak was given

opportunity to comment but didn’t

respond in time for publication.

“The methods by which heavy

goods are produced and used will ul-

timately impact our ability to reach a

low-carbon state,” says Jordan Farris,

head of exchange-traded funds at in-

vestment firm Nuveen LLC.

The Chicago-based money man-

ager holds Ereğli Demir in its Nuveen

ESG Emerging Markets Equity ETF, a

$46 million fund invested in compa-

nies based on their environmental,

social and governance practices.

Evraz PLC, No. 2 in the global en-

vironment ranking, first set green

BY DIETER HOLGER

Heavy-goods makers lead
the way in this category

Rank49
Evraz

The iron and
steel producer is
No. 2 on the
environment list.

72%
of companies
say they
integrate
climate risk into
their business
strategy
Source: CDP survey of
6,707 companies

18%
of companies in
theWSJ top 100
ranking are in
hardware, the
most of any
industry

10%
of companies
are in chemicals,
the No. 2
industry
Source: Wall Street
Journal ESG researchers
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T
he “S” in ESG investing
has grabbed the spotlight

this year as two major

social issues, the corona-

virus pandemic and un-

rest over racial justice,

have taken hold in the

U.S. and abroad.

Employee health and safety, as

well as diversity and inclusion, have

been catapulted to the fore of envi-

ronmental, social and governance

(ESG) issues in recent months, says

John Bremen, managing director of
human capital and benefits at Willis

Towers Watson PLC, a London-based

risk management, insurance broker-

age and advisory company.

“I think that both the pandemic

and the subsequent social unrest

have caused a tide change in compa-

nies’ approach and reaction” to these

issues, he says.

The importance of human capital

was highlighted in a 2019 report from

the Society for Human Resource

Management, which said one-fifth of

Americans reported having left a job

due to workplace culture, and a quar-

ter didn’t feel safe voicing their opin-

ions and didn’t feel valued at work.

Over the past five years, the cost of

turnover due to culture is estimated

at $223 billion, according to the Bu-

reau of Labor Statistics and the Cen-

ter for American Progress, a liberal

research and advocacy agency.

Focus on safety
The two companies that scored high-

est for human-capital management in

Wall Street Journal research analysts’

new ranking of the world’s 100 most

sustainably managed companies—Al-
stom SA and Ebara Corp.—earned
stellar marks for employee health

and safety. The ranking from the

Journal’s ESG research team scored

more than 5,500 publicly traded busi-

nesses on 26 sustainability catego-

ries defined by the Sustainability Ac-

counting Standards Board, a

reporting framework.

Human capital encompasses the

management of employees and con-

tractors to deliver long-term value, ac-

cording to SASB. This includes three

categories: labor practices, employee

health and safety, and employee en-

gagement, diversity and inclusion.

Eight of the top 10 companies in

the WSJ’s human-capital subranking

scored well on health and safety.

“What 80% of the clients we

polled said is that they saw that

Covid really has the potential to be-

come an ESG risk factor,” she says.

Alstom, a French manufacturer of

railway vehicles and No. 1 in the hu-

man-capital category of the WSJ

ranking, says the pandemic-related

shutdowns significantly disrupted its

business. In response, the company in-

creased work flexibility and remote-

work options across the organization,

says Anne-Sophie Chauveau-Galas,
senior vice president for human re-

sources and environment, health,

safety and sustainable development.

Alstom also implemented “crisis cells,”

or teams of people, at every level of

the organization to ensure safe work-

ing conditions, frequently adjusting

policies as regulations changed.

When production resumed in

April, regular workstation disinfection,

provision of personal protective

equipment, organizational adjust-

ments and changes to shifts were

implemented to lower the risk of in-

fection, the company says.

“This global pandemic situation is

new for all of us,” says Marlo Gaal,

chief talent officer at Ariel Invest-

ments, a Chicago asset-manage-

ment firm. “The benchmark is your

workplaces have to be safe for not

only your employees but potential

guests and visitors. So companies

have been quick to pull together

frameworks for that.”

Ebara, a Japanese machinery

manufacturer and No. 2 in the hu-

man-capital category, created new

measures to limit employees’ expo-

sure to the virus, says Shu Nagata,
executive officer at the firm’s corpo-

rate strategic-planning and human-

resources divisions.

Since reopening factories in July,

Ebara says, it has implemented stag-

gered working hours and shifts, daily

temperature checks and physical re-

organization of communal spaces for

those unable to work from home.

Ebara also has expressed a com-

mitment to increasing work-life bal-

ance for its employees and reducing

overworking, identified by the Japa-

nese government as a systemic is-

sue. Reducing overworking was a

focus for three other Asian compa-

nies that made the top 10 for hu-

man capital: Sekisui Chemical Co. at
No. 4, KPJ Healthcare Bhd at No. 5
and Omron Corp. at No. 6.

Power of Transparency
Two other companies in the human-

capital top 10 earned high marks for

employee engagement, diversity and

inclusion. They were U.K.-based in-

formation-solutions and data-ana-

lytics provider RELX PLC and KPJ

Healthcare Bhd, a Malaysian pro-

vider of health-care services.

At RELX, women hold four of the

10 board positions and 42% of man-

agement jobs, according to a 2019

company report. The firm, which

ranked third for human capital, says

its 33,000-strong workforce is split

evenly between men and women.

Now, RELX says it is working on

a plan to promote racial justice and

equality more effectively. “We’ve

started with some concrete steps,”

says Henry Udow, acting head of
global human resources. “For in-

stance, each of our four major busi-

ness areas has appointed an execu-

tive sponsor on race.”

RELX also has disclosed that its

U.S. workforce is 68% white, 12%

Asian, 9% Black, 5% Hispanic and 6%

other or unknown, and that 80% of

its managers had received uncon-

scious-bias training.

KPJ Healthcare, in its 2019 sus-

tainability report, said women make

up 75% of its workforce, 23% of its

executive committee and 8% of its

directors. It also reported progress

in reducing its gender-pay gap.

Many investors say that such

disclosures tend to spur action.

“If you report on something,

you’re not going to report on zero

activity. So that means you generally

are going to start some inclusion

practices,” says Kristin Hull, founder
and CEO of NIA Impact Capital, a

women-led impact investing firm.

Ms. Lindsay is an ESG investing
publishing editor for The Wall

Street Journal in Barcelona. Email

her at catherine.lindsay@wsj.com.

In the Spotlight in 2020

Health and
Safety Issues

BY CATHERINE LINDSAY

A French manufacturer
takes the No. 1 spot in
the rankings’ human-

capital category

Human-Capital Leaders
Top 10 companies for employee andworkplace issuesmanagement among the
WSJ ranking of theworld's 100most sustainablymanaged companies
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JAPAN
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JAPAN
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ENGINEERING &
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Rank 34
Alstom
� Rail-car firm is tops in human capital

T
he Wall Street Journal’s
ranking of the world’s
most sustainably man-
aged companies was
based on a review of
more than 5,500 publicly
traded companies around
the world that met dis-
closure standards for
data showing what pro-
grams, policies and per-

formance metrics they have in place for sev-
eral key sustainability dimensions, including
environment, human capital (internal em-
ployee and workplace issues), social capital
(external social and product issues), and busi-
ness model/innovation.
Each company was scored by combining up

to 165 company-reported data items with an
analysis of media coverage by more than
8,800 sources available via Factiva, a database
information service owned by Wall Street
Journal publisher Dow Jones & Co. The scores
were created using a hybrid approach that
combined artificial intelligence with human
validation by the Journal’s environment, so-
cial and governance research team.
The scores take a broad view of sustainabil-

ity that assesses a company’s ability to create
value over the long term, using criteria con-
sidered most financially relevant as defined
by the Sustainability Accounting Standards
Board (SASB), a nonprofit organization that
works with companies and investors to create
a framework for reporting on sustainability.
To qualify for the ranking, companies needed
to have publicly disclosed a minimum of 20
material data inputs with at least two inputs
per financially material category in their pub-
lic disclosures reported since 2018.
The 100 most sustainably managed compa-

nies were those with the highest overall
scores, combining the values for the main di-
mensions. Only companies on the top 100 list
were considered for the subrankings on envi-
ronment, human capital, social capital, and
business model/innovation. Rating high in a
subranking was a result of the sustainability
category being financially material for that
company’s industry, and the company having
best-in-class programs, policies and disclosure

of performance metrics.
A company’s industry
was based on SASB’s
Sustainable Industry
Classification System.
The artificial-intelli-

gence systems support-
ing the Journal’s rank-
ing were co-developed
with data-service, advi-
sory and technology
provider Arabesque S-
Ray GmbH, which also
supplied the company
data used for the scores.
Arabesque S-Ray is ma-
jority-owned by invest-
ment group Arabesque,
with minority share-
holders including Alli-
anz X GmbH, Commerz
Real AG, DWS Group,
Heleba Digital GmbH

and the German state of Hesse. Neither the
Journal nor Dow Jones owns any shares in
Arabesque S-Ray or Arabesque Group.
The ranking scores were created according

to the standards and specifications of the
Journal, which is solely responsible for the
ranking and scores.
For more information on the ranking meth-

odology, please visit wsj.com/sustainability.
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Business

Human Social Model &
Country Overall Environment Capital Capital Innovation

Rank Company Industry OfDomicile Score Rank Rank Rank Rank

1 Sony Hardware Japan 78.8 74 13 20 7
2 Philips Medical Equipment&Supplies Netherlands 78.6 75 82 4 23
3 CiscoSystems Hardware U.S. 78.0 70 34 32 5
4 MerckKGaA Biotechnology&Pharmaceuticals Germany 77.5 80 28 1 49
5 Iberdrola ElectricUtilities&PowerGenerators Spain 77.1 17 42 44 82
6 LGElectronics Hardware SouthKorea 76.9 89 67 16 4
7 MeliaHotels International Hotels&Lodging Spain 76.3 7 68 86 36
8 HP Hardware U.S. 76.3 79 23 22 11
9 GeorgFischer IndustrialMachinery&Goods Switzerland 76.2 48 7 82 12
10 Sekisui Chemical HomeBuilders Japan 76.0 38 4 89 30
11 Arkema Chemicals France 75.9 15 55 63 55
12 Ericsson Hardware Sweden 75.7 99 26 30 8
13 AGC ConstructionMaterials Japan 75.5 5 41 72 66
14 Genting Hotels&Lodging Malaysia 75.5 6 44 84 41
15 BankofMontreal Commercial Banks Canada 75.2 88 95 3 63
16 CSX Rail Transportation U.S. 75.2 25 16 94 96
17 Mahindra&Mahindra Automobiles India 75.1 77 10 23 21
18 XeroxHoldings Hardware U.S. 75.0 82 31 24 18
19 Caterpillar IndustrialMachinery&Goods U.S. 75.0 51 8 81 19
20 Cie. deSaint-Gobain ConstructionMaterials France 74.8 13 48 73 56
21 Nestlé ProcessedFoods Switzerland 74.7 55 80 18 34
22 CLPHoldings ElectricUtilities&PowerGenerators HongKong 74.7 35 25 45 84
23 Saipem Oil&Gas–Services Italy 74.7 24 39 85 92
24 SiamCement ConstructionMaterials Thailand 74.5 9 53 80 65
25 Eni Oil&Gas–Exploration&Production Italy 74.4 32 50 53 82
26 Kering Apparel, Accessories&Footwear France 74.3 97 90 56 2
27 MotorolaSolutions Hardware U.S. 74.2 90 39 28 16
28 SamsungElectronics Hardware SouthKorea 74.2 77 71 25 10
29 Telus TelecommunicationServices Canada 74.1 62 77 15 53
30 ABB Electrical&ElectronicEquipment Switzerland 73.9 53 94 41 33
31 Texas Instruments Semiconductors U.S. 73.5 37 31 66 42
32 GildanActivewear Apparel, Accessories&Footwear Canada 73.4 93 97 33 6
33 RoyalDutchShell Oil&Gas–Exploration&Production Netherlands 73.3 22 73 50 87
34 Alstom IndustrialMachinery&Goods France 73.3 45 1 75 39
35 Total Oil&Gas–Exploration&Production France 73.2 33 69 58 89
36 Canon Hardware Japan 73.2 71 76 17 17
37 HeidelbergCement ConstructionMaterials Germany 73.2 8 43 86 71
38 Brother Industries Hardware Japan 73.1 85 95 21 15
39 EvergreenMarine MarineTransportation Taiwan 73.1 3 18 97 97
40 CasinoGuichard-Perrachon FoodRetailers&Distributors France 73.0 46 72 10 70
41 Umicore Chemicals Belgium 72.9 26 74 69 67
42 Faurecia AutoParts France 72.9 42 87 55 43
43 Johnson&Johnson Biotechnology&Pharmaceuticals U.S. 72.9 81 46 2 54
44 Omron IndustrialMachinery&Goods Japan 72.7 61 6 88 24
45 Stepan Chemicals U.S. 72.7 44 47 45 91
46 Kyocera Hardware Japan 72.7 87 14 78 3
47 AirProducts&Chemicals Chemicals U.S. 72.6 16 63 61 75
48 Intel Semiconductors U.S. 72.6 36 28 76 45
49 Evraz Iron&Steel Producers U.K. 72.6 2 21 96 77
50 ChinaSteel Iron&Steel Producers Taiwan 72.5 12 35 90 51
51 YTLCorp. ElectricUtilities&PowerGenerators Malaysia 72.5 20 28 54 86
52 Solvay Chemicals Belgium 72.5 26 52 67 74
53 SeplatPetroleumDevelopment Oil&Gas–Exploration&Production Nigeria 72.4 43 24 79 100
54 Chemical Co. ofMalaysia Chemicals Malaysia 72.4 49 20 62 90
55 Investec Commercial Banks U.K. 72.4 93 81 9 61
56 Ushio Semiconductors Japan 72.3 18 22 91 47
57 JFEHoldings Iron&Steel Producers Japan 72.3 4 58 92 69
58 TaiwanSemiconductorManufacturing Semiconductors Taiwan 72.3 31 37 83 46
59 KonicaMinolta Hardware Japan 72.3 72 70 19 26
60 KPJHealthcare HealthCareDelivery Malaysia 72.2 47 5 57 57
61 WackerChemie Chemicals Germany 72.2 26 65 71 80
62 Linde Chemicals U.K. 72.2 50 62 47 72
63 RELX Professional&Commercial Services U.K. 72.1 90 3 8 94
64 JuniperNetworks Hardware U.S. 72.1 84 31 29 27
65 Facebook InternetMedia&Services U.S. 72.1 59 56 13 94
66 Ebara IndustrialMachinery&Goods Japan 72.1 57 2 95 28
67 SAP Software& ITServices Germany 72.0 65 19 11 81
68 Apple Hardware U.S. 72.0 96 64 35 14
69 Randstad Professional&Commercial Services Netherlands 71.9 100 12 7 99
70 IRPC Oil&Gas–Refining&Marketing Thailand 71.9 23 49 98 68
71 STMicroelectronics Semiconductors Switzerland 71.8 40 17 64 52
72 Citigroup Commercial Banks U.S. 71.8 92 83 6 62
73 Industria deDisenoTextil Apparel, Accessories&Footwear Spain 71.7 95 87 38 9
74 NorfolkSouthern Rail Transportation U.S. 71.7 33 61 99 98
75 Tatung Hardware Taiwan 71.7 83 84 93 1
76 Geberit BuildingProducts&Furnishings Switzerland 71.7 68 98 31 25
77 TOTO BuildingProducts&Furnishings Japan 71.6 69 79 43 12
78 InternationalBusinessMachines Software& ITServices U.S. 71.6 60 75 14 76
79 Hitachi Ltd. Electrical&ElectronicEquipment Japan 71.6 52 90 40 38
80 LonzaGroup Chemicals Switzerland 71.5 19 54 65 78
81 Sasol Oil&Gas–Exploration&Production SouthAfrica 71.5 21 38 49 78
82 Obayashi Engineering&ConstructionServices Japan 71.5 56 14 42 60
83 Maxim IntegratedProducts Semiconductors U.S. 71.4 29 11 77 64
84 EreğliDemir&ÇelikFabrikaları Iron&Steel Producers Turkey 71.4 1 51 100 84
85 SchneiderElectric Electrical&ElectronicEquipment France 71.4 39 78 48 44
86 LGHousehold&HealthCare Household&Personal Products SouthKorea 71.4 63 92 39 32
87 Toshiba Electrical&ElectronicEquipment Japan 71.4 54 87 60 35
88 Bayer Biotechnology&Pharmaceuticals Germany 71.4 76 36 5 58
89 Steelcase BuildingProducts&Furnishings U.S. 71.3 64 99 37 31
90 EastmanChemical Chemicals U.S. 71.3 30 59 52 59
91 LenovoGroup Hardware HongKong 71.3 85 92 27 20
92 GSEngineering&Construction Engineering&ConstructionServices SouthKorea 71.3 66 9 59 40
93 CrownHoldings Containers&Packaging U.S. 71.3 10 100 51 73
94 Infosys Software& ITServices India 71.2 66 44 12 93
95 Eramet Metals&Mining France 71.2 14 60 74 88
96 Acer Inc. Hardware Taiwan 71.2 98 56 34 22
97 Fujikura Hardware Japan 71.2 73 66 26 29
98 Nvidia Semiconductors U.S. 71.1 40 27 68 48
99 AmorepacificGroup Household&Personal Products SouthKorea 71.1 58 84 36 37
100 International Paper Containers&Packaging U.S. 71.1 11 86 69 50

Source:Wall Street Journal ESG research team,ArabesqueS-Ray

.
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Innovation Leaders
Top 10 companies for businessmodel and innovation among theWSJ ranking of
theworld's 100most sustainablymanaged companies

INDUSTRYCOMPANY COUNTRY

Tatung

Kering

Kyocera

LG Electronics

Cisco Systems

Gildan Activewear

Sony

Ericsson

Industria de Diseno Textil

Samsung Electronics

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

TAIWAN

FRANCE

JAPAN

SOUTH KOREA

U.S.

CANADA

JAPAN

SWEDEN

SPAIN

SOUTH KOREA

HARDWARE

HARDWARE

HARDWARE

HARDWARE

HARDWARE

HARDWARE

HARDWARE

APPAREL, ACCESSORIES
& FOOTWEAR

APPAREL, ACCESSORIES
& FOOTWEAR

APPAREL, ACCESSORIES
& FOOTWEAR

Source: Wall Street Journal ESG research team, Arabesque S-Ray

a company’s performance.

Pharmaceutical, biotechnology

and banking businesses dominated

the top of the social-capital list, led

by Merck. U.S. conglomerate John-

son & Johnson, BMO and German

science-and-biotech group Bayer

AG all ranked in the top five, with

banking giant Citigroup Inc. in sixth

and financial-services group In-

vestec PLC, dually listed in South

Africa and the U.K., in ninth.

Going local
The top companies all scored highly

in access and affordability—one of

seven areas SASB uses to judge

companies’ social capital.

Pharmaceutical companies shone

in customer welfare, while financial

companies netted top marks in data

security, two of the other areas

SASB considers financially signifi-

cant for these industries. The re-

maining social-capital areas are hu-

man rights and community relations;

customer privacy; product quality

and safety; and selling practices and

product labeling.

Creating value for local commu-

nities while also generating value

for stakeholders was a key theme

among the companies that did the

best in social capital—broadly de-

fined as what a company contrib-

utes to society in return for a li-

cense to operate within it.

Merck’s head of corporate affairs,

Petra Wicklandt, calls it the “shared

value” approach. Social initiatives

such as the program to eliminate

schistosomiasis have a ripple effect

of benefits for Merck, which was No.

1 in the social-capital ranking. The

company helped develop a treatment

for the disease with Bayer and the

World Health Organization in the

1970s, and since 2007 has taken part

in further efforts to combat it.

For instance, in July it joined

with a company owned by J&J to

develop a diagnostic tool to im-

prove the detection of schistosomi-

asis and soil-transmitted helminthi-

asis, another tropical disease.

Strong relationships
Social initiatives “help us build

strong business relationships by

strengthening Merck’s image as a

reliable partner,” Mrs. Wicklandt

says, noting that investors are in-

creasingly watching companies’ so-

cietal impact.

As Covid-19 sharpens the focus

on how companies shoulder social

responsibility, investors will be look-

ing for corporations to be more ac-

tive on issues like access to health

care and to avoid reputational or reg-

ulatory disputes, says Maria Ortino,

global environmental, social and cor-

porate governance manager at Legal

& General Investment Management.

Ms. Negrin Ochoa is a Wall Street
Journal reporter in Singapore. Email
fabiana.negrinochoa@wsj.com.

Social-Capital Leaders
Top 10 companies for social and product issuesmanagement among theWSJ
ranking of theworld's 100most sustainablymanaged companies

INDUSTRYCOMPANY COUNTRY

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

GERMANY

U.S.

CANADA

NETHERLANDS

GERMANY

U.S.

NETHERLANDS

U.K.

U.K.

FRANCE

Source: Wall Street Journal ESG research team, Arabesque S-Ray

Merck KGaA

Johnson & Johnson

Bank of Montreal

Philips

Bayer

Citigroup

Randstad

RELX

Investec

Casino Guichard-Perrachon

BIOTECHNOLOGY &
PHARMACEUTICALS

BIOTECHNOLOGY &
PHARMACEUTICALS

BIOTECHNOLOGY &
PHARMACEUTICALS

COMMERCIAL BANKS

COMMERCIAL BANKS

COMMERCIAL BANKS

MEDICAL EQUIPMENT
& SUPPLIES

PROFESSIONAL &
COMMERCIAL SERVICES

PROFESSIONAL &
COMMERCIAL SERVICES

FOOD RETAILERS
& DISTRIBUTORS

It might seem counterintuitive

that Merck KGaA, a German sci-

ence and technology company with

a market value of about $67 billion,

would pay attention to a neglected

tropical disease called schistosomia-

sis that mostly affects poor and ru-

ral communities.

Similarly, providing financial ser-

vices to underserved parts of the

population might not be the most

obvious growth strategy for Bank

of Montreal, a Canadian banking

and financial-services company with

about $740 billion in assets under

management as of July 31.

Both companies found that serv-

ing local communities—and burnish-

ing their reputations as socially re-

sponsible businesses—pays off.

These efforts helped land Merck

and BMO among the top 100 com-

panies in The Wall Street Journal’s

new ranking of the world’s most

sustainably managed companies.

The ranking is based on a scor-

ing system that Journal research

analysts used to compare more

than 5,500 publicly traded compa-

nies world-wide in areas including

social capital, the environment, hu-

man capital and business model/in-

novation, following the framework

of the Sustainability Accounting

Standards Board, a nonprofit that

defines sustainability categories

that are likely to significantly affect

Surprise Winners
In Social Capital

BY FABIANA NEGRIN OCHOA

Pharmaceutical, biotech and banking companies sit
at the top of the rankings in this category
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ering, the French luxury-goods conglom-
erate that owns Gucci and Balenciaga,

says it can trace to their origins nearly

90% of the materials used by its many

brands. The company measures and

monitors the environmental impact of its

supply chain and operations, and pub-

lishes its findings in an environmental profit-and-loss

statement, which assigns a monetary value to the

environmental footprint of its products like leather

bags or cashmere sweaters.

Similarly, Tatung, a Taiwanese conglomerate

whose products range from rice cookers to smart

meters, has been analyzing its entire value chain—

everything from the conception to the distribution

of its products—and disclosing the carbon footprint

of all its products since 2010.

These are the kinds of sustainability-focused ini-

tiatives that landed Tatung and Kering on The Wall

Street Journal’s new ranking of the 100 most sus-

tainably managed companies in the world, as well

as among the top 10 in the business model and in-

novation subranking. Tatung claimed the top spot in

the subranking and is ranked 75th overall. Kering

landed at No. 2 in the business model and innova-

tion subranking and No. 26 overall.

The ranking from the Journal’s environment, so-

cial and governance (ESG) research analysts lever-

aged artificial intelligence to evaluate more than

5,500 publicly traded companies around the world. It

is based on data showing what programs, policies

and performance metrics companies have in place

for key sustainability categories de-

fined by the Sustainability Accounting

Standards Board, a nonprofit that

works with companies and investors

to create reporting standards that link

sustainability to financial performance.

Those categories include environment,

human capital (internal employee and

workplace issues), social capital (ex-

ternal social and product issues) and

business model/innovation.

Seven of the top 10 companies for

business model and innovation are

designers and producers of technol-

ogy hardware and electronics. The

other three are clothing and footwear

makers. According to SASB, more

than half of the sustainability catego-

ries that are most relevant for these

industries are under business model

and innovation.

Stakeholder pressure has prompted

companies in these industries to get

to the bottom of their supply chains.

Thanks to the data Kering collects

to produce its environmental profit-

and-loss statement, the company

found that some of the herders it was

Leading theWay
In Innovation

JOURNAL REPORT | SUSTAINABLY MANAGED COMPANIES

sourcing its cashmere from were

grazing their goats in a way that

was harming the Mongolian steppe.

Kering is working with the Wildlife

Conservation Society, the National

Aeronautics and Space Administra-

tion and Stanford University to

teach Mongolian herders good land-

management practices such as ro-

tating goats among pastures to al-

low the grassland to renew itself.

“Every brand uses the EP&L to

find out what is their biggest envi-

ronmental impact, and then they de-

cide to work on the raw materials

and production processes,” says Ma-

rie-Claire Daveu, chief sustainability

officer at Kering.

The company achieved 88% trace-

ability for its key raw materials in

2019, she says.

She says the luxury house has

put sustainability at the heart of its

strategy because it is essential for

the continuity of the business and

because younger consumers, who

have become core clients for the in-

dustry, are “very sensitive” to envi-

ronmental and social issues.

Other apparel firms that ranked

high for business model and innova-

tion are Gildan Activewear, a Cana-

dian apparel manufacturer, and In-

dustria de Diseno Textil, the Spanish

fast-fashion giant that owns the re-

tailer Zara. They claimed the No. 6

and No. 9 spots, respectively, for this

category.

Gildan Activewear, a Montreal-

based company that sells activewear

to wholesale distributors and brands,

owns and operates most of the facili-

ties it uses to produce clothing. It

says it spins its own yarns and as-

sembles and distributes all the gar-

ments. Gildan is ranked No. 32 over-

all in the Journal team’s ranking.

“Our vertically integrated manufac-

turing model means we have direct

control over almost all of our Tier 1, 2,

and 3 supply processes, enabling us

to uncover operational and resource

efficiencies that more-decentralized

value chains can rarely achieve,” says

Claudia Sandoval, vice president of

corporate citizenship at Gildan.

Tech hardware companies face

challenges including reducing waste

and minimizing the amount of natu-

ral resources that go into their prod-

ucts, while making sure these are

sourced responsibly.

Tatung, for example, says it recy-

cles 72% of all the waste it generates

with its activities. The company says

in its 2019 corporate social-responsi-

bility report that it prefers to pur-

chase materials from local suppliers in

Taiwan to “support local businesses

and to fulfill a social responsibility.”

Ms. Sardon is a Wall Street Journal
reporter in Barcelona. Email
maitane.sardon@wsj.com.

BY MAITANE SARDON

The top companies come in two
kinds: tech hardware and electronics,

or clothing and footwear

Kering’s data
showed a problem
in goat herding.

1

Rank26
Kering

A Gucci store in
China. Kering,
Gucci’s owner, is
No. 2 in innovation.

.
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Interest in Sustainable Investing (SI) is rising, especially for High Net Worth Individuals,
affluent Millennials and HENRYs (High Earners, Not Yet Rich). Some 70% of surveyed investors
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More investors are expressing interest in
sustainable investing but they aren’t sure
where to start. How to sort through all
the data about environmental, social and

governance (ESG) criteria? Which sources to trust?
What kinds of assets? How to truly make a difference?
While it may seem overwhelming, the good news
is that sustainable investing is, in many ways, just
investing. We believe you can build a personalized
portfolio that reflects your values and doesn’t
sacrifice on returns. That’s because sustainable assets
are highly diversified and tend to be high in quality2.

DIP YOUR TOE IN SI
A growing number of consumers are voting with
their pocketbooks in favor of sustainability, choosing
products and services that respect the environment,
society and good corporate governance as witnessed
by the fact that sustainability-marketed products
accounted for half the growth in sales of consumer
packaged goods over the five years to 20183. Young
people with robust incomes—including Millennials,
HENRYs (High-Earning, Not Rich Yet) and Gen Z—
might also want to invest their money in sustainable
assets. But where to start?
Thinkabouttheenvironmental, socialandgovernance
(ESG) issues that companies might face before you
decide on your investments. You can also choose
assets thatmighthelp solve someof themostpressing
challenges in the world, especially in the realms of
climate change, water scarcity, pollution and waste,
people, products and services and governance. It’s
called sustainable investing.
“I think it’s common sense,” says Michaela Seimen
Howat, Sustainable Investing Strategist, Chief
Investment Office at UBS. “Sustainable investing aims
for the same thing as traditional investing: returns. You
want to look at every possible factor that can impact
returns. Today, it is estimated that 80% of companies’
value is in intangibles4,” like brand and reputation—the
very things that are negatively affected by scandals
around environmental practices, workplace and
supply chain or bad accounting. “Sustainable investing
provides additional ways to capture and assess this
information to improve investment analysis.”

KNOW YOUR OBJECTIVES
Investors don’t need to know everything about
sustainability or about investing. What they do need
to know are their sustainability objectives, how
much risk they want to take and which asset classes
they want to invest in, Ms. Seimen-Howat says.
The universe of sustainable asset classes continues
to expand, currently dominated by equities,
followed by fixed income, like green bonds, and
with alternatives like private equity, hedge funds
and structured products becoming increasingly
important. Youcanconstruct a portfolio of individual
stocks or bonds or buy sustainable mutual funds or
exchange-traded funds. Engagement strategies are
particularly interesting, because fund managers
directly engage the management of companies by

joining their boards and/or using proxy voting to
steer them toward more sustainable practices and
open a dialogue for further progress. Choosing any
of these options would enable you to dip a toe into
sustainable investing, without significantly altering
your existing portfolio.
Sustainable investing uses different strategies to
achieve investors’ goals. Exclusion is the oldest
strategy—withholding investment from companies
whose businesses an investor is strongly opposed
to. Integration uses ownership as leverage to signal
to companies that they are doing well or need to
continue to improve. Impact investing is the most
hands-on approach, giving investors “the possibility
to measure and verify the impact achieved with
every invested dollar,” Ms. Seimen-Howat says.

“There won’t be a
difference between sustainable

and traditional investing.
Everything will be sustainable.”

NO SACRIFICE ON RETURNS
Based on our research and looking at ESG returns
across the board, there are now enough asset classes
and strategies to create diversified sustainable
investment portfolios that produce comparable
returns to conventional investing. “There’s absolutely
no sacrifice on returns with sustainable investing,”
Ms. Seimen-Howat says. Much of the reason comes
down to risk management—companies that score
well on ESG tend to be better run and pay attention
to the other details of their businesses, lowering their
tail-risk. “They’re quality companies,” she says.
We believe high asset quality and reduced volatility
explain why sustainable strategies have reached over
$30 trillion. “In the long run, it can help protect a
portfolio,” she says.
The wealth of ESG data, however, can lead individual
investors astray if they try to go alone. “There are
more things that feed into the evaluation,” Ms.
Seimen-Howat says. “It’s a mix of financials plus
ESG plus business expertise. Which asset is better
than another is not always a binary black and white.”
Investors in the near future won’t even talk about
sustainable investing, Ms. Seimen-Howat predicts.
“Therewon’t be a difference between sustainable and
traditional investing. Everything will be sustainable.”

Explore more at: www.wsj.com/ubs

1 https://blueandgreentomorrow.com/invest/70-of-inves-
tors-interested-in-sustainability/

2 «Sustainable investing after Covid-19» UBS, May 2020
3 https://hbr.org/sponsored/2019/11/is-sustainable-invest-
ing-moving-into-the-mainstream

4 https://www2.deloitte.com/us/en/insights/topics/so-
cial-impact/going-from-good-to-great.html

Explore more at:
partners.wsj.com/ubs/sustainable-investing/
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I
t isn’t easy being an environ-
mentally guided investor.

Consider Joe Hobbs. In pick-

ing stocks or funds for his in-

vestment portfolio, he tends to

favor companies that remove

more carbon dioxide from the

atmosphere than they emit.

But finding them is a lot harder

than the 17-year-old student from

Columbia, Md., ever imagined.

“Before investing, I usually have

to go to the companies’ websites

and dive into it a bit to find out

more,” Mr. Hobbs says. “But most of

the time they don’t publicly say it or

they don’t have a page that’s easily

accessible to learn more about it.”

The challenges underscore how

individual investors often struggle

to find companies and funds that

live up to their expectations on en-

vironmental and social metrics.

“A lot of retail investors go into

2.9%
of 401(k) plans in
the U.S. offer a

sustainable fund in
their plan lineup

Source: Plan Sponsor
Council of America

51%
of individual

investors in the
U.S. say they don’t
know or aren’t sure
what companies

and products their
assets go to

when investing
in a mutual fund

Source: Natixis survey of 750
investors with a minimum of
$100,000 in investable assets

the search with their hopes really

high, and then their hopes get

dashed because they can’t be as pro-

gressive as they want with their in-

vestments,” says Derek Horstmeyer,

an associate professor of finance at

George Mason University School of

Business.

In the U.S., many publicly listed

companies disclose environmental,

social and corporate-governance

(ESG) data in voluntary sustainabil-

ity reports but not in their financial

statements. As a result, the informa-

tion companies report is inconsis-

tent, making comparisons difficult if

not impossible. It also is often in-

complete, because companies might

only report the metrics in which they

perform well. And it’s difficult in

many cases to relate the reported in-

formation to the company’s operat-

ing performance—a major drawback

for investors who value a company’s

profitability as well as what they see

as its social responsibility.

On top of all that, even when com-

panies want to be as forthcoming as

possible, they don’t always know how

sustainable their businesses are, be-

cause of their reliance on suppliers

that don’t detail their own social and

environmental impact.

Investors’ difficulties don’t end

there. It also can be hard to tell the

difference between real environmen-

tal and social commitments and the

overstated claims companies make

that are known as greenwashing.

A new ranking from The Wall

Street Journal’s ESG research ana-

lysts of the world’s 100 most sus-

tainably managed businesses is in-

tended to provide benchmarks to

help consumers and investors bring

their personal values into the deci-

sions they make about where to in-

vest, work and shop.

The companies were ranked

based on various environmental,

social, governance and other fac-

tors, using publicly available data

and an analysis of millions of news

stories about the companies. To be

included in the ranking, a company

had to meet minimum disclosure

thresholds set by the Journal re-

search team.

Retirement plans
For many individual investors, the

frustrations surrounding ESG in-

vesting center on their company re-

tirement-savings plans.

“A lot of retail investors who

want to divest from fossil fuels

BY MAITANE SARDON

The Challenge of theESG Investor

For many people,
frustration centers
on their 401(k)s.

The People at the
Helm of theTop

Companies
CEOs increasingly believe
that sustainability is key

to future success

by the merger of Linde AG of Ger-

many and U.S. gas producer Praxair

Inc. in 2018.

CEO Steve Angel, who previously

ran Praxair, says that for the last 17

years he has focused on making

manufacturing more efficient and

cleaner, which has translated into

cash and emissions savings for both

the company and clients.

Mr. Angel sees no conflict be-

tween Linde’s short-term profit

goals and its longer-term sustain-

ability targets, including achieving

zero waste at 450 sites and more

than doubling low-carbon energy

use by 2028.

“I don’t spend any time during

the day worried about an either/or

trade-off,” he says

Mr. Angel says he is aiming to

turn Linde’s clean hydrogen busi-

ness into a multibillion-dollar reve-

nue powerhouse, serving compa-

nies that want to wean themselves

of fossil fuels. Hydrogen produces

near-zero emissions when con-

sumed in a fuel cell. Most hydrogen

today is produced from natural gas

and other fossil fuels, including the

$2 billion in annual revenue that

Linde already generates from its

hydrogen business. Linde says it

wants to make more hydrogen us-

ing sun and wind power, or as a by-

product of natural-gas production.

Electric-equipment maker

Schneider Electric SE, meanwhile,
has been shifting toward sustain-

ability ever since Jean-Pascal Tri-

coire became chairman and CEO

some 14 years ago.

“Your business should go in the

direction of the mega trend,” he

says. “If your business is going

against sustainability, you’re bound

to fail.”

Schneider Electric is one of

many companies in the Journal

team’s ranking whose green efforts

have drawn investors. In a note

published in May by Credit Suisse,

the bank says that Schneider Elec-

tric was among the 15 most popu-

lar European companies in the 109

ESG funds it tracks.

The French company, No. 85 on

the WSJ list, in 2005 began set-

ting sustainability targets and per-

formance trackers that are re-

newed every three years and

linked with managers’ bonuses, Mr.

Tricoire says.

“At that time, it was a very lone

crusade in our industry,” he says.

Talk vs. action
Still, there appears a gap between

talk and action when it comes to

hiring CEOs and executives based

on their sustainability experience.

Last year, about 15% of 4,000 job

postings for nonexecutive or senior

executive positions mentioned sus-

tainability, but only 4% at most re-

quired actual experience in it, ac-

cording to a report by the United

Nations Global Compact and execu-

tive hiring consulting firm Russell

Reynolds Associates.

Russell Reynolds CEO Clarke

Murphy says he expects that to

change in the coming years.

“I don’t think this is just chat,

chat, chat.”

Mr. Holger and Ms. Bugault are
reporters for The Wall Street
Journal in Barcelona. Email them at
dieter.holger@wsj.com and
olivia.bugault@dowjones.com.

and human rights and community re-

lations. To produce the ranking, the

Journal’s research analysts screened

a universe of more than 5,500 pub-

licly traded companies on various en-

vironmental, social and other factors,

using publicly available data and an

analysis of hundreds of thousands of

news articles about the companies.

To be included, a company had to

meet minimum data-disclosure stan-

dards in key categories including the

environment, workplace, social issues

and business model/innovation.

Ms. Kadri, who at one time worked

on wastewater-recycling and desali-

nation projects in the Middle East,

says that using less water to make

chemicals will save money and help

Solvay remain profitable. The com-

pany makes ingredients for products

ranging from lithium batteries to im-

planted medical devices.

“Sustainability is profitability,” she

says.

Growing consensus
CEOs increasingly are embracing the

idea that a company’s environmen-

tal, social and governance practices

will play a role in its future success.

For example, a quarter of CEOs now

strongly agree that investing in cli-

mate-change initiatives could lead

to significant new product and ser-

vice opportunities for their busi-

nesses, up from 13% in 2010, accord-

ing to a 2020 survey of more than

1,500 global CEOs by Pricewater-

houseCoopers LLC, an accounting

and consulting firm.

“Don’t underestimate the impact

of one CEO or one major company

making a decision,” says Alan

McGill, global sustainability assur-

ance leader at PwC.

Meanwhile, the pandemic and so-

cial unrest over racial justice have

sped up the pivot to sustainability at

many companies this year after both

fronts exposed inequality in the

economy, says Rebecca Henderson, a

Harvard Business School professor.

“Five years ago, the argument

was all about trying to persuade

CEOs to take sustainability concerns

and move them into the mainstream

of the business,” she says. Now “ev-

eryone I talk to has the sense they

ought to be,” she says.

Christian Klein, the 40-year-old

chief executive of German business-

software giant SAP SE, is among
the CEOs whose bonuses are tied

to green targets. In the case of SAP,

which came in at No. 67 in the WSJ

research team’s ranking, that in-

cludes a fast-approaching goal of

achieving carbon neutrality in direct

emissions by 2025.

Years ago, it was much more dif-

ficult to convince shareholders that

sustainability leads to profitability,

says Mr. Klein, who became CEO

earlier this year after more than

two decades at the company, most

recently as chief operating officer.

“That’s not a contradiction any-

more,” he says, adding that the

business world is realizing that the

customers of tomorrow won’t just

care about price but about who is

leading on environmental and so-

cial issues.

The top leadership at Linde PLC,
the industrial-gas company that

landed at No. 62 on the WSJ team’s

list, also sees a clear business case

for sustainability. Linde was formed

I
f Solvay SA wasn’t serious about
sustainability, Ilham Kadri says,

she wouldn’t have taken the chief

executive job last year.

On her first day at the helm of

the nearly 160-year-old Belgian

chemical company, Ms. Kadri

says, she started to work on a

10-year sustainability road map

for the firm that was unveiled earlier

this year. Her bonus is tied to the

plan, which includes phasing out coal

use and cutting a quarter of Solvay’s

freshwater intake by 2030.

Her belief in sustainability is

rooted in her childhood. She says

wastefulness was a luxury she

couldn’t afford as a young girl grow-

ing up in Morocco without tap water

or a refrigerator at home. Decades

later, the 51-year-old Ms. Kadri is one

the few women of color at the head

of a large company.

Solvay landed at No. 52 in The

Wall Street Journal’s new list of the

100 most sustainably managed com-

panies, notching high marks on air

quality, employee health and safety,

BY DIETER HOLGER AND OLIVIA BUGAULT

Solvay CEO Ilham Kadri’s bonus is tied to her
10-year sustainability plan for the company,
which includes slashing freshwater intake.
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Rank52
Solvay

� ‘Sustainability
is profitability,’ says
CEO Ilham Kadri.

.
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Racial issues
Concerns about the legacy and ef-

fects of racism are central to the two

major social issues now confronting

the U.S. The killing of George Floyd, a

Black man, during a routine arrest by

Minneapolis police ignited demon-

strations around the world. Demo-

graphic statistics about victims of

Covid-19, meanwhile, have shown

that the disease has disproportion-

ately affected people of color—an

outcome, health experts say, tied to

a lack of access to proper health care

and a disproportionate presence in

low-paying jobs at high risk of expo-

sure for many people of color.

Even as companies pledge to im-

prove diversity in their workforces,

some investors have pressured

them to publicize information about

their racial makeup and to make di-

versity and inclusion a priority.

John Wilson, vice president and

director of corporate engagement at

Calvert Research & Management,

which has $21.3 billion in assets un-

der management, says Calvert is en-

gaging with the companies in its

portfolio on issues of race and is

asking the companies to be trans-

parent about their workforce demo-

graphics and how they plan to

tackle a lack of diversity.

If engagement is unsuccessful

and Calvert’s analysts conclude that

a company’s business could be at

risk as a result, Calvert could re-

move such a company from its port-

folios, Mr. Wilson says. He adds that

Calvert has been talking to compa-

nies it invests in about diversity for

The pandemic and protests have
altered the way investors,

employees and the public view
the role of companies

� A GM
plant in
Warren,
Mich., has
been making
face masks.
Below, a GM
worker and
N95 masks.

It isn’t easy to find companies that are as progressive—or as transparent—as many investors would like

many years, and that such talks

have increased since the protests

that erupted after Mr. Floyd’s killing.

Calvert doesn’t set deadlines for

companies to take action on diver-

sity, Mr. Wilson adds, calling such

talks ongoing.

Another investment company,

Change Finance, an asset manager

that focuses on sustainable invest-

ments and has about $19 million

under management, has sent a let-

ter to the 100 companies in its port-

folios asking them to publish me-

dian racial and gender pay-gap data
and give nonwhite women access to
the same jobs as white men.

“Several companies provide data

on workforce demographics and

make claims that they have equal

pay for equal work, but we find equal

pay for equal work to be insufficient

because it masks the fact that

women and people of color often

hold lower-paying jobs than white

men do,” says Dorrit Lowsen, presi-

dent and chief operating officer of

Change Finance.

Fighting the pandemic
How companies have responded to

the pandemic brings into focus the

expectations some investors have as

their priorities of sustainability take

hold. As the pandemic escalated in

March, some companies revamped

their operations to produce supplies

completely unrelated to their usual

manufacturing lines.

Companies newly helping to make

hand sanitizer have included perfum-

eries Christian Dior and LVMH,
beauty brands Estée Lauder and
L’Oréal SA, brewer Anheuser-Busch
InBev SA and distillers Diageo PLC
and Pernod Ricard SA. Auto makers
Ford Motor Co., General Motors Co.
and China’s BYD Co. have been mak-
ing ventilators and masks. The en-

ergy company China Petroleum &
Chemical Corp. made thousands of
masks as well.

“When Covid-19 spread globally, it

created a critical shortage of medical

supplies, and we knew GM had to

help,” says Peter Thom, the company’s

vice president of manufacturing engi-

neering. “The crisis not only impacted

our communities, but finding a way to

produce medical equipment was a

personal mission for many on the

team who had loved ones working

the front lines in health care or knew

someone who became ill.”

GM worked with medi-

cal-device maker Ventec
Life Systems to make
30,000 ventilators at a

converted factory in Indi-

ana under a $489.4 mil-

lion contract with the U.S.

Department of Health

and Human Services.

Andrew Lee, head of

sustainable and impact

investing at UBS Global

Wealth Management,

says that the crisis has

underscored the relevance

of ESG considerations in

company performance

and investment returns

and that management of

issues such as human

rights, employee well-be-

ing and community rela-

tions will continue to be

scrutinized by investors

after the pandemic.

“These kinds of crises

create risks. They create

challenges but they also

create opportunities,” says

Ken Rivlin, head of environmental law

at London-based law firm Allen &

Overy. “The companies that can

adapt will thrive, and the companies

that can’t will die.”

Ms. Sardon is a reporter for
The Wall Street Journal in Barcelona.
She can be reached at
maitane.sardon@wsj.com.

T
he global pandemic and social
movements are accelerating

change in the way investors,

workers and the public view the

role of companies in society.

The concept of sustainability

has gained a solid foothold with

investors in recent years as a

way of evaluating companies on

such matters as their environmental impact and

commitment to diversity. But the coronavirus pan-

demic and this year’s protests over racial issues

have brought social factors to the fore, with inves-

tors and other stakeholders viewing sustainability

more in terms of a company’s ability to withstand

the financial shocks from social upheaval as well

as its ability to address some of these issues,

both internally and externally.

“Pre Covid-19, environmental issues garnered

much of the attention” of sustainable investors,

says Vikram Gandhi, a professor at Harvard Busi-

ness School. But with the arrival of the global

pandemic and widespread protests calling for so-

cial justice, Prof. Gandhi says, “the focus is shifting

to social issues such as how companies treat their

employees, suppliers and customers.”

Under pressure from investors, employees, gov-

ernments and other stakeholders, some compa-

nies, through large charitable gifts, setting up

emergency production, diversity initiatives and

other responses, are showing they are responding

to their communities.

BYMAITANE SARDON

Sustainability Investors
Shift Focus to Social Issues
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don’t know what’s in their 401(k)

plans. Many of them are unaware

they have big oil companies, coal-

fired utilities or oil-field services in

their portfolios,” says Andrew Behar,

chief executive of As You Sow, a

nonprofit that works to promote

corporate social responsibility.

Mr. Behar says a lack of informa-

tion on the carbon footprint of As

You Sow’s retirement plan was the

reason he decided to build a free

set of tools for individual investors

who want to find out if the ex-

change-traded or mutual funds they

hold are in line with their climate

concerns. The tools are also used

by some investment managers to

build portfolios.

“The Invest Your Values suite of

tools has been a meaningful addition

to serving clients over the last sev-

eral years,” says Sarah Green, director

of impact investing and lead adviser

at North Berkeley Wealth Manage-

ment in Berkeley, Calif. “I’ve used

them in a variety of ways, including

building portfolios for clients.”

Still, people who invest only

through company-sponsored plans

rarely have the option to choose

ESG-dedicated strategies. Only 2.9%

of 401(k) plans in the U.S. offer a

sustainable fund in their plan lineup,

according to the Plan Sponsor Coun-

cil of America’s most recent survey.

Limited choices
Another frustration for some people

is that many mutual funds and ETFs

that say they focus on sustainable

investing don’t go as far as these in-

vestors would like in finding compa-

nies, especially smaller ones, that

are focused on environmental and

social issues. Or, in many cases,

those smaller companies haven’t

gone public and so aren’t accessible

for small investors.

Often these funds simply look like

a portfolio of mainly big tech and fi-

nancial stocks, with less exposure to

oil and gas than other funds.

Mr. Hobbs, the Maryland student,

says he owns some tech stocks, in-

cluding Microsoft. “Microsoft actually

really surprised me in these past cou-

ple months announcing that they

would go carbon negative,” he says.

But Prof. Horstmeyer, who over-

sees a student-managed investment

fund at George Mason University

School of Business, says many of the

companies the students would like to

invest in are in the startup stage and

aren’t easy to access. Individual in-

vestors in general “can’t access a

small company that is thinking of

new ways to create solar cells or new

ways to harness energy from the

ocean or other renewable sources,

and that’s a problem,” he says.

For now, at least, it remains eas-

ier for investors to decide which

companies not to invest in than it
is to decide which ones best

reflect their values.

.
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A
decade ago, Crown
Holdings Inc. thought
it would be risky to
share data about its
environmental foot-
print. Now the pack-

aging maker sees it a business
imperative.
“There’s always that hesitation

to be transparent about all of your

information,” says John Rost, vice

president of sustainability and reg-

ulatory affairs at the Yardley Pa.-

based company. “As we’ve seen

the benefits of being transparent,

we’ve really opened up.”

Crown traces its commitment to

sustainability back more than 120

years, when founder William

Painter invented the bottle cap to

extend the shelf life of beverages

and reduce waste. But the first sus-

tainability report the company pub-

lished, in 2011, didn’t set any numer-

ical targets for things like reducing

greenhouse-gas emissions

Crown says it soon found that

the food and beverage firms buy-

ing its cans and containers wanted

transparency on everything from

greenhouse-gas emissions to water

use and recycling. As more compa-

nies focus on sustainability, they

expect their values to be shared by

their suppliers, Mr. Rost says.

In its 2019 sustainability report,

Crown said it was on track to

match all of the electricity used in

its U.S. and Canadian beverage

plants with wind power by this

To help investors and consum-

ers sort out how companies are

performing on environmental and

social issues, The Wall Street

Journal created a ranking of the

world’s most sustainably man-

aged companies. The Journal’s

ESG research analysts based the

list on a review of more than

5,500 publicly traded companies

around the world that meet spe-

cific disclosure standards. The

ranking places a numerical value

of 0 to 100 on a company’s over-

all performance across 26 cate-

gories of sustainability, ranging

from leadership and governance to

community engagement and envi-

ronmental disclosures.

To create its scores, the Jour-

nal’s ranking used publicly avail-

able data and an analysis of media

coverage by more than 8,800

sources available via Factiva, a da-

tabase information service owned

by Wall Street Journal publisher

Dow Jones & Co. Artificial-intelli-

gence systems supporting the

ranking were co-developed with

data-service, advisory and technol-

ogy provider Arabesque S-Ray,

which also supplied the company

data used for the scores. To qualify

for the list, companies need to have

publicly disclosed a minimum of 20

data inputs—at least two per finan-

cially material category—since 2018.

Crown, as well as French miner

Eramet SA, pharmaceutical giant

Johnson & Johnson and semicon-

ductor firm Texas Instruments Inc.,

were among the top 25% of compa-

nies in the WSJ ranking that re-

ported the most sustainability data.

The ESG ratings business is in

its early days, and firms say it’s

possible to get a good grade from

one rater and a poor grade from an-

other. That’s partly because raters

assign different weights to various

ESG metrics, say researchers at the

Massachusetts Institute of Technol-

ogy and the University of Zurich

who reviewed ratings across 924

companies.

Adding to the complexity, ESG

standards organizations have multi-

plied in recent years, and each has a

different framework through which

companies can format and report

sustainability data. Two of the most

popular are the Global Reporting

Initiative, or GRI, and the Sustain-

ability Accounting Standards Board,

or SASB. CDP, formerly the Climate

Disclosure Project, and the Task

Force on Climate-Related Financial

Disclosures focus on environmental

data.

Johnson & Johnson, No. 43 in the

Journal research team’s overall

ranking and in the top 10 for social-

capital management, says it reports

via all four of these standards.

“J&J has increased its ESG re-

porting and disclosure over the past

decade to keep pace with the dra-

matic increase in stakeholder inter-

est and expectations,” says Dirk

Brinckman, vice president of regula-

tory law, supply chain & procure-

ment at the New Brunswick, N.J.-

based company.

Mr. Holger is a Wall Street Journal
reporter in Barcelona. Ms. Negrin
Ochoa is a Wall Street Journal
reporter in Singapore. Email them
at dieter.holger@wsj.com and
fabiana.negrinochoa@dowjones.com. PE
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Companies are under
pressure to report
sustainability data.
But it isn’t simple—

or inexpensive.

BY DIETER HOLGER
AND FABIANA NEGRIN OCHOA

July. It has since had to adjust

that target due to Covid-19 but

says it will switch on wind power

at the end of this month. Crown

also said it has met its goal of

cutting greenhouse-gas emis-

sions from direct operations and

energy purchases associated

with metal-packaging production

by 10% from 2015 levels.

The increased disclosure at

Crown, the top U.S. company on

the environment in a new Wall

Street Journal ranking of the

world’s most sustainably man-

aged firms, underscores how sus-

tainability reporting is capturing

the corporate world. Not only are

companies facing demands from

some investors for data on their

environmental, social, and gover-

nance (ESG) risks and practices,

they are being pressured by em-

ployees and consumers to focus

on issues such as climate change

and diversity.

Last year, 90% of companies

in the S&P 500 index pub-

lished sustainability reports,

up from about 20% in

2011, according to

Governance & Ac-

countability Institute,

a New York-based

consulting firm.

For companies, creating a sus-

tainability report doesn’t come

cheap. A big company can expect

to invest from $500,000 to $1

million to gather data and pro-

duce “a comprehensive report

that moves the needle with in-

vestors,” says Hank Boerner,

chairman of Governance & Ac-

countability Institute.

That’s only the beginning. Com-

panies also grapple with a tangled

web of data requests from inves-

tors, standards groups and organi-

zations that rate businesses’ ESG

performance.
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