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Leaf Blowers
Rev Up

Home Offices
i i i

Suburban noise
wrecks video calls,
frays concentration

BY VALERIE BAUERLEIN
AND JON KAMP

Millions of American work-
ers last spring thought the sil-
ver lining of quarantine would
at least be exchanging the bus-
tle of the office for the relative
peace and quiet of home. Then
yard work season began.

Software engineer Joris de
Gruyter of suburban Seattle
made a list of top sayings he
hears on video meetings. For
every “Sorry, I was muted,”
there’s a “Let me close the win-
dows so you don’t hear that
leaf blower.”

There has been a spike in
the number of people at home
during prime lawn-care hours,

PleaseturntopageA12

The former chief executive
of Uber Technologies Inc. has
been quietly assembling a
mini-real-estate empire over
the past two years, acquiring
closed restaurants, auto-body
shops and warehouses for use
in his new ghost-kitchen ven-
ture.

Entities tied to Travis Ka-
lanick’s CloudKitchens, a
startup that rents out space to
businesses that prepare food
for delivery, have bought more
than 40 properties in nearly
two dozen cities for more than
$130 million, according to a
Wall Street Journal review of
public property and corporate
records and data from the
commercial real-estate data-
base Reonomy.

The analysis linked various
limited-liability companies
that own the properties to
business addresses of Cloud-
Kitchens’ parent, City Storage
Systems LLC, and to its senior

Alex Gumbs says he wants to settle the
racial-discrimination complaint he
brought this year against his former em-
ployer, Medtronic PLC. He also doesn’t
want to be quiet about what he says he
experienced as a Black employee at the
medical-device maker.

Because of a mechanism routinely used
by U.S. companies, lawyers and employees
to resolve such disputes, he believes he
might not be able to do both.

“It’s either your self-interest and
what’s meaningful to your household or

the interest of the larger group,” said Mr.
Gumbs, a 41-year-old executive who left
Medtronic earlier this year.

Companies have long relied on agree-
ments with confidentiality provisions and
nondisparagement clauses to settle dis-
crimination and other workplace com-
plaints. In exchange for a payment, work-
ers aren’t allowed to speak negatively
about the company, discuss terms or in
some cases even refer to the existence of
a nondisclosure agreement, or NDA.

While some workers have appreciated
settling a problem quietly, the deals usu-
ally put companies in the driver’s seat.

That balance of power is now being
questioned.

More employees are demanding that
exit agreements permit them to speak out
about their experiences and what they be-
lieve to be discrimination. Companies
themselves are rethinking what level of
confidentiality is appropriate.

A shift in attitudes over NDAs started
after #MeToo put a spotlight on how the
settlements might be used to suppress in-
formation about wrongdoing, and has
built steam since the killing of George
Floyd in police custody and the ensuing
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BY KHADEEJA SAFDAR

After #MeToo, Race Cases Fight NDAs
Companies also reconsider use of confidentiality clauses in discrimination settlements

leaders. These acquisitions in-
clude buildings from Portland,
Ore., and Las Vegas to Colum-
bus, Ohio, and Nashville, Tenn.

While real-estate brokers
said they were aware that Mr.
Kalanick’s firm had been in the
market, the extent and value
of his investments has never
been reported. The amount in-
vested in real estate makes
him an outlier among startups.

A spokeswoman for Cloud-
Kitchens declined to comment.

The acquisitions are a big
bet on the fast-growing food-
delivery business.

Delivery-only kitchens have
been around for years and
have raised hundreds of mil-
lions of dollars from venture
investors hoping to replicate
the success of the co-working
industry, which built a multi-
billion-dollar business by es-
sentially subleasing real es-
tate. The pandemic gave a big
boost to ghost kitchens in cit-
ies like Los Angeles, San Fran-
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BY KONRAD PUTZIER

Uber’s Founder Builds
A Food Realty Empire

BY BRENT KENDALL
AND ROB COPELAND

ing a major revenue stream for
both tech giants.

It has long been known that
Google relies on search traffic
from Apple’s popular line of
phones. Google’s flagship
search engine is the preset de-
fault on Apple’s Safari phone
browser, meaning that when
consumers enter a term on
their phone, they are automat-
ically fed Google search re-
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The Justice Department filed
a long-expected antitrust lawsuit
alleging that Google uses anti-
competitive tactics to preserve a
monopoly for its flagship search
engine and related advertising
business, the most aggressive
U.S. legal challenge to a com-
pany’s dominance in the tech
sector in more than two decades.

The case, filed Tuesday in
federal court in Washington,

DOJ alleges the tech
giant dominates
search by unlawfully
shutting out its rivals

U.S. Sues Google as Monopoly
Complaint targets an exclusive tie with Apple
making search engine the default on iPhones

D.C., alleged that the Alphabet
Inc. unit maintains its status as
gatekeeper to the internet
through an unlawful web of ex-
clusionary and interlocking
business agreements that shut
out competitors.

The government alleged that
Google uses billions of dollars
collected from advertisements
on its platform to pay for mo-
bile-phone manufacturers, car-
riers and browsers, like Apple
Inc.’s Safari, to maintain Google
as their preset, default search
engine, creating a self-reinforc-
ing cycle of dominance.

The upshot is that Google has
pole position in search on hun-
dreds of millions of devices in
the U.S., with little opportunity

PleaseturntopageA8

Inside Google, they called
the scenario “Code Red,” so
stark was the prospect of los-
ing the search engine’s lucra-
tive pipeline from Apple Inc.’s
iPhone.

Now that possibility is offi-
cially on the table.

Google’s partnership with
Apple is at the heart of the
U.S. Department of Justice an-
titrust lawsuit alleging that
the Alphabet Inc. unit misused
its power in an anticompetitive
manner, potentially threaten-

Goldman
To Settle
Federal
Probe
On 1MDB

50%

Google dominates the search
market across platforms.

U.S. search-enginemarket
share, August 2020

Source: Statcounter

Note: Market share doesn’t add up
to 100% due to rounding.
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Ballots Cast in Kenosha, asWisconsin Opens Early Voting
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ALL CHECKED: An election worker in Kenosha, Wis., mans the voting station inside City Hall on Tuesday as in-person early
voting began in Wisconsin, a battleground state for President Trump and Democratic nominee Joe Biden. A4

� States likely to pursue
additional cases....................... A8

� Heard on the Street: Google
stock priced for trouble..... B13

Goldman Sachs Group Inc.
plans to pay about $2.8 billion
and admit wrongdoing to end
a bribery probe that stretched
from Southeast Asia to Holly-
wood and reinforced a reputa-
tion for scandal that the Wall
Street firm has spent years
trying to shed.

The settlement with the
Justice Department, expected
as soon as this week, would re-
solve an investigation into
Goldman’s work for a corrupt
Malaysian government fund
known as 1MDB, people famil-
iar with the matter said. Prose-
cutors accused an international
cast of characters—including
two Goldman bankers—of em-
bezzling billions of dollars
from the fund, and U.S. offi-
cials had been preparing a case
that the bank ignored signs of
fraud in pursuit of fees.

The settlement caps one of
the biggest stains in Gold-
man’s 151-year history. All in,
the 1MDB scandal will cost the
firm more than $5 billion to
resolve, about two-thirds of a
year’s profits. But Goldman
will avoid the harshest sanc-
tions that prosecutors sought
and has already accounted for
the penalties in its financial
reports to shareholders. In
July, the bank agreed to pay
the Malaysian government at
least $2.5 billion to resolve a
parallel investigation there. Its
shares rose 1.1% Tuesday.

Under the deal ironed out
in recent days with the Justice
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� GOP fundraiser pleads guilty
in case linked to 1MDB........ A6
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What’s
News

�White House and Demo-
cratic negotiators said they
would press ahead on efforts
to reach a coronavirus relief
deal after making progress
Tuesday, even as the pros-
pect of a roughly $2 trillion
package sparked opposition
from Senate Republicans. A2
� The U.S. and Russia are
on the verge of an arms-con-
trol deal that would freeze
the number of nuclear war-
heads and extend the New
START accord, a senior ad-
ministration official said. A10
� The NSA warned that
Chinese government hack-
ers were taking aim at U.S.
computer networks in-
volved in national defense.A6
� Trump urged Barr to
initiate an investigation
into Joe Biden and his son
Hunter, escalating the presi-
dent’s campaign to discredit
his Democratic opponent. A4
� GOP fundraiser Broidy
pleaded guilty to conspiring
to violate a foreign lobby-
ing law, admitting he was
paid to try to help influ-
ence a U.S. probe into alle-
gations of fraud at 1MDB. A6
� U.K. researchers plan to
infect healthy volunteerswith
tightly controlled doses of the
coronavirus, seeking to more
rapidly gauge the effective-
ness of multiple vaccines. A9
� Several people were
killed after Nigerian troops
opened fire at a protest site
in Lagos, witnesses said. A10
�AnEducationDepartment
report said a number of U.S.
colleges had accepted foreign
moneywhile failing to comply
with reporting obligations.A3

The Justice Department
filed a long-expected

antitrust lawsuit alleging
that Google uses anticom-
petitive tactics to preserve
a monopoly for its flagship
search engine and related
advertising business. A1, A8
� Goldman plans to pay
about $2.8 billion and ad-
mit wrongdoing in a settle-
ment with the Justice De-
partment that would resolve
an investigation into the
bank’s work for 1MDB. A1
� Ex-Uber chief Kalanick
has been assembling a mini-
real-estate empire, acquir-
ing properties for use in his
ghost-kitchen venture. A1
�Netflix said subscriber
growth slowed in the third
quarter, highlighting the
challenges the company faces
from rivals ramping up their
own streaming services. B1
� A group of Apollo’s inde-
pendent board members will
review CEO Leon Black’s re-
lationship with disgraced fi-
nancier Jeffrey Epstein. B1
� U.S. stocks rose, with
the Dow industrials, S&P
500 and Nasdaq posting
gains of 0.4%, 0.47% and
0.3%, respectively. B12
�Workers gave up look-
ing for jobs across the U.S.
in September, exiting the
labor force altogether. A3
� Snap’s revenue surged
in the latest quarter, as the
company attracted more
users to Snapchat and ad-
vertisers lifted spending. B1
� Pioneer Natural Re-
sources has agreed to ac-
quire Parsley Energy for
$4.5 billion, the latest in a
flurry of U.S. oil tie-ups. B1
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MARINES

General Is Relieved
Of His Command

The Marine Corps comman-
dant relieved a top commanding
general after reports he re-
peated a racial slur, officials said.

Gen. David Berger, comman-
dant of the Marine Corps, on
Monday relieved Maj. Gen. Ste-
phen Neary, the commander of
Marine Corps Forces, Europe and
Africa after a preliminary investi-
gation showed that he had used
a derogatory word for Black
people during a training event in
front of a group of service mem-
bers, officials said.

The Stars and Stripes news-

paper earlier reported the inci-
dent.

Gen. Neary didn’t respond to
a request to comment.

The relief of Gen. Neary is ex-
pected effectively to end his ca-
reer in the Marines.

The incident occurred in Au-
gust on a parade field in Boe-
blingen, Germany, according to
Stars and Stripes. Gen. Neary
was said to have repeated the
slur during physical training
while loud rap music—which in-
corporated the word in the
song—was playing. The general
asked junior Marines there how
they would feel if he said the
word, according to the newspa-
per’s account.

—Gordon Lubold

FEDERAL RESERVE

Pandemic Showed
Flaws, Official Says

The market turmoil triggered
by the coronavirus pandemic
early this year uncovered weak-
nesses in the U.S. financial sys-
tem that regulators are seeking
to fix, said Randal Quarles, the
Federal Reserve’s vice chairman
for supervision.

“While swift and decisive pol-
icy action succeeded in calming
markets, this does not mean
that our work is complete,” Mr.
Quarles said in the text of a
speech he delivered on Tuesday.
“The Covid event revealed a
banking system that withstood

this shock quite well with lim-
ited official sector support, and a
nonbank system that was signif-
icantly more fragile.”

In March, as governments
around the world shut down
swaths of the global economy to
slow the spread of the novel
coronavirus, investor panic
caused widespread turmoil in fi-
nancial markets.

Among the Fed’s initiatives
were programs to provide liquid-
ity to money-market mutual
funds, which large and small in-
vestors often use instead of
bank accounts to park cash, and
commercial-paper markets,
which companies routinely tap
for short-term loans.

—Paul Kiernan

KENTUCKY

Grand Jurors Free to
Talk in Taylor Case

A judge cleared the way for
grand jurors to speak about the
proceedings in the case against
the police officers who shot Bre-
onna Taylor.

An anonymous grand juror
who sat on the panel last month
had sued to speak publicly. None
of the officers were charged di-
rectly in Ms. Taylor’s death, but
one officer was charged with en-
dangering Ms. Taylor’s neighbors.

“This is a rare and extraordi-
nary example of a case where, at
the time this motion is made, the
historical reasons for preserving

grand jury secrecy are null,” Jef-
ferson Circuit Court Judge Annie
O’Connell wrote in the ruling.

She wrote that any individual
grand juror who wishes to iden-
tify themselves as a participant
in the proceedings could do so,
but wasn’t compelled to do so.

Kentucky Attorney General
Daniel Cameron had opposed
letting grand jurors speak about
the proceedings. Mr. Cameron
has said he didn’t introduce any
homicide charges against the
two officers who shot Ms. Tay-
lor, because they were justified
in returning fire after Ms. Tay-
lor’s boyfriend shot at them. It
wasn’t known whether Mr. Cam-
eron would appeal the ruling.

—Associated Press
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The first reference to Aus-
tin Tice, a freelance journalist
from Texas who disappeared
in 2012 while covering the
civil war in Syria, was incor-
rectly omitted from a World
Watch article Tuesday about
Syria.

Tampa Bay Rays general
manager Erik Neander at-
tended Virginia Tech. A Sports
article Tuesday about Major
League Baseball incorrectly
said Virginia State.

On Monday, Belgium’s

Bel-20 index closed at
3262.38, down 2.22 points, or
0.07%. France’s CAC-40 index
closed at 4942.62, up 6.76
points, or 0.14%; the index has
a year-to-date loss of 17.32%.
The Netherlands’ AEX index
closed at 567.52, down 0.66
point, or 0.12%; it has a year-
to-date loss of 6.13%. The In-
ternational Stock Indexes ta-
ble on Tuesday incorrectly
gave closes of 3262.3 for the
Bel-20, 4929.27 for the
CAC-40, and 565.25 for the
AEX, with incorrect net
changes based on the errone-

ous closes.

The Killer Sudoku puzzle
published in Saturday’s Re-
view section contained an er-
ror whereby the dotted lines
for the cells totaling 42 and 35
incorrectly overlapped. The
corrected puzzle can be found
at WSJ.com/Corrections.

The nation of Ecuador is
roughly the size of Nevada.
An Off Duty article Saturday
about whether to travel dur-
ing the pandemic incorrectly
said the nation is about the

size of Texas.

The name of the Johns
Brook Lodge was given incor-
rectly as the John Brooks
Lodge in an Off Duty article
Saturday about camping in the
Adirondacks.

Notice to readers
Wall Street Journal staff

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

Readers can alert The Wall Street Journal to any errors in news articles by emailing wsjcontact@wsj.com or by calling 888-410-2667.
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ties around New York City ex-
pect to take in $15 billion less
revenue due to drops in sub-
way, train and air passengers.
And New York City and other
local governments will be
grappling with $13.5 billion in
shortfalls over the next two
years, Mr. Cuomo’s office esti-
mates.

The situation in New York
is worse than other places.
Moody’s Investors Service is
forecasting the fiscal shock to
the state government will be
$29 billion through the end of
the 2022 fiscal year. That is
1.9% of gross state product,
which is above the national
average, said Moody’s econo-
mist Emily Mandel.

Other states have ap-
proached their budget
crunches in different ways. Of-
ficials in Massachusetts, Penn-
sylvania, South Carolina and
Rhode Island adopted only
partial budgets this year due
to uncertainty, according to
the National Association of

State Budget Officers.
California lawmakers ad-

opted a budget this summer
that drew down reserves,
capped tax deductions for
businesses and delayed bil-
lions of payments. New Jersey
pushed back the start of its
fiscal year to October, and last
month it enacted a budget
that increased income taxes
on millionaires and authorized
$4.5 billion in borrowing.

Going into the pandemic,
New York was the state with
the seventh smallest rainy day
fund, or cash it keeps on hand
for an emergency, according to
a study by the Pew Charitable
Trusts. The combined $59 bil-
lion shortfall facing the state,
transportation authorities and
local governments represents
more than half the state’s an-
nual operating budget.

“The size of it is something
we have not seen before in a
generation,” said Robert Mu-
jica, Mr. Cuomo’s budget di-
rector, noting the losses cut

ALBANY, N.Y.—New York
governments and authorities
are projecting $59 billion of
revenue shortfalls through
2022 because of the coronavi-
rus crisis, one of the deepest
funding holes of any state.

Gov. Andrew Cuomo, a
Democrat, said services will be
cut and taxes will increase if
Congress doesn’t pass another
relief package—which Demo-
crats say should include direct
aid to states and cities hit by
the pandemic. Mr. Cuomo said
recently that he will postpone
decisions in the hope that
Democrats make gains on
Election Day, Nov. 3.

New York reported more
than 32,000 deaths due to the
coronavirus, and the pandemic
decimated public finances.
New York’s state government
lost an estimated $14 billion in
the current fiscal year and $16
billion in the coming fiscal
year. Transportation authori-

BY JIMMY VIELKIND

New York State Projects
$59 Billion Budget Hole

across multiple sectors.
New York tax revenues be-

tween March and August were
6.8% lower than the same pe-
riod in 2019, the ninth-steep-
est fall among states, said
Lucy Dadayan, a senior re-
search associate at the Urban
Institute, a think tank based in
Washington.

“New York has such a dense
population in New York City,
and that is one of the reasons
why it is in the upper half,”
Ms. Dadayan said, referring to
the challenges such density
poses in halting the disease.

By waiting to address the

deficit, Mr. Cuomo is putting
off a conversation about ser-
vice cuts and potential tax in-
creases, the latter of which
are favored by many Demo-
crats who dominate the state
Legislature in Albany.

Watchdog groups ques-
tioned Mr. Cuomo’s wait-and-
see strategy, saying it only de-
lays and exacerbates fiscal
damage at a time when the
pace of economic recovery is
difficult to predict.

Moody’s downgraded gen-
eral obligation debt of New
York City and the state Oct. 1,
saying that the state has so

A shuttered TKTS booth, which sells tickets to Broadway shows
that are closed until next year, in Times Square in Manhattan.
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far used stopgap actions to
balance the budget, postpon-
ing lasting changes, and that
the city has been relying on
the federal government to
send aid or the state govern-
ment to grant borrowing au-
thority.

“At the end of the day, he
has to come up with well over
$10 billion because the gap is
not going away. Anything he
gets from the feds is just a
temporary tiding over,” said
E.J. McMahon, research direc-
tor of the Empire Center, a
think tank that is a proponent
of fiscal conservatism.

State of N.Y.

Metropolitan
Transportation
Authority

City of
NewYork

Other local
governments

Port Authority–$3 billion

–4.5

–9

–12

–30

Revenue Losses
How the coronavirus hit
NewYork’s public finances

Source: New York State Division of the Budget

WASHINGTON—Whi te
House and Democratic negoti-
ators said they would press
ahead with efforts to reach a
sweeping coronavirus relief
deal after making progress
Tuesday, even as the prospect
of a roughly $2 trillion pack-
age sparked opposition from
Senate Republicans.

House Speaker Nancy Pelosi
(D., Calif.) had indicated that
she hoped to pin the White
House down on enough issues
by the end of Tuesday to be
able to determine whether a
deal could be passed before
the Nov. 3 election. After Tues-
day’s discussion, both sides
said they were willing to con-
tinue their discussions without
decisively establishing whether
a deal will be possible.

“Our conversation provided
more clarity and common
ground as we move closer to
an agreement,” Mrs. Pelosi
said in a letter to House Dem-
ocrats Tuesday evening, fol-
lowing her 45-minute conver-
sation with Treasury Secretary
Steven Mnuchin Tuesday af-
ternoon.

White House chief of staff
Mark Meadows said on CNBC
that the day’s talks had been
“productive enough to con-
tinue to have discussions to-
morrow,” adding that Mrs.
Pelosi and the administration
were now trying to secure
“some kind of agreement be-
fore the weekend.”

Any deal approaching $2
trillion would encounter deep
resistance in the GOP-con-
trolled Senate. Majority

Leader Mitch McConnell (R.,
Ky.) told Senate Republicans at
their weekly lunch Tuesday
that he had advised the White
House not to divide the Senate
GOP right before the election
and that a $2 trillion relief bill
would split the caucus, accord-
ing to people familiar with the
comments.

“That’s a high number to
me,” Senate Appropriations
Committee Chairman Richard

Shelby (R., Ala.) said Tuesday
of a deal upwards of $1.8 tril-
lion. “I am not optimistic
about us doing anything.” On
Monday night, Senate Majority
Whip John Thune (R., S.D.)
said it would be difficult to
find the 13 Republicans that
would be needed for a deal to
clear the 60-vote threshold to
advance in the Senate if all 47
Democrats support it.

President Trump on Tues-

day said he would be willing
to support a larger spending
level than Mrs. Pelosi, but of-
fered few details on what that
would look like. In the face of
Senate GOP resistance, he said
he would be willing to pass
the bill with largely Demo-
cratic votes.

“I’d take all the votes you
could get, whether it’s Demo-
crat or Republican,” Mr. Trump
said. Mr. McConnell said over

the weekend that if a deal is
reached, the Senate would con-
sider it, but he didn’t commit
to a vote before the election.
Some GOP aides thought the
chamber would likely adjourn
after the expected confirma-
tion of Supreme Court nominee
Amy Coney Barrett next week.

“Just right now, procedur-
ally, the mechanics of getting a
deal done [before the election]
would be challenging to say the

least,” Mr. Thune said Tuesday.
At the root of Republicans’

resistance are their concerns
that Mr. Mnuchin is ceding too
much to Mrs. Pelosi and that a
potential deal would contain
few GOP policy victories while
requiring trillions in new defi-
cit spending, Republican aides
said.

The White House’s latest
$1.88 trillion offer narrowed
the difference with the $2.2
trillion relief bill passed by
House Democrats this month,
but a new overall spending
level hasn’t been agreed upon.

Mr. Meadows said the two
sides remained “several hun-
dreds of billions of dollars”
apart, as well as still trying to
hammer out policy divisions.

On Tuesday afternoon,
Democrats blocked Senate
GOP legislation to fund an-
other round of forgivable, gov-
ernment-backed loans to small
businesses under the Paycheck
Protection Program.

Democrats have said they
oppose doing piecemeal relief
and are holding out instead
for a sweeping deal.

Mrs. Pelosi said that two
policy issues remained the
biggest sticking points: how
much funding to include for
state and local governments,
and what kind of legal protec-
tions to provide businesses
and other entities operating
during the pandemic.

Mr. McConnell has said for
months that expanded liability
protections are among his top
priorities for another relief
bill, saying they are necessary
for businesses and schools to
reopen.

BY KRISTINA PETERSON

Negotiators Struggle for a Stimulus Deal

Senate Majority Whip John Thune (R., S.D.), center, says it would be difficult to secure an agreement before the Nov. 3 election.
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The asteroid Bennu shown from the Osiris-REx spacecraft, which will attempt to bring back clues on the origins of the planets.
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have aggressively pursued and
accepted foreign money,”
while failing to comply with
reporting obligations, accord-
ing to the new report.

The report said a school,
identifiable as Georgetown
University, has worked with
the Central Committee of the
Chinese Communist Party, “de-
rived $2,360,807” from an ar-
rangement that demonstrated
“significant intermingling”
with China, and supported an
academic exchange with Com-
munist officials through the
central committee’s Party
School.

A Georgetown spokeswoman
said the school’s tax filings
show a nearly identical dollar
amount in expenditures in the
region, but not gifts or con-
tracts from foreign entities,
and that the details in the re-
port were “a bit puzzling.”

U.S. universities have gen-
erally defended their interna-
tional collaborations and said
the agency’s reporting require-
ments were unclear.

A Cornell spokesman ac-
knowledged the university’s
past errors in reporting and
said it had undertaken signifi-
cant efforts since July 2019 to
file accurate disclosures of the
foreign funds.

Since 2019, the Education
Department has opened inves-
tigations into a dozen top uni-
versities including Harvard
University and Yale University,
finding that U.S. universities
failed to report at least $6.5
billion in such funds.

The new report details in-
formation the agency received
from Georgetown, Texas A&M
University, Cornell, Rutgers
University, the Massachusetts
Institute of Technology and
the University of Maryland.
The other schools under inves-
tigation are continuing to pro-
vide information or have yet
to provide documents, the re-
port said.

Multiple schools also belat-
edly reported receiving mil-
lions of dollars from Huawei,
the report said, referring to
the tech giant whose equip-
ment U.S. national security of-
ficials have warned could be
used for espionage, which the
company denies. American
universities largely stopped
taking Huawei funds by 2018.

An MIT spokeswoman said
that school has no current or
ongoing agreements with Hua-
wei. She also said that more
than two years ago the school
identified ways to improve its
foreign gift and contract re-
porting, and has used that ap-
proach since January 2019.

—Kate O’Keeffe
contributed to this article.

Cornell University initially
failed to report to U.S. author-
ities more than $1.2 billion in
foreign funds it has received
in recent years, including $760
million related to its campus
in Qatar and about $1 million
in contracts from Chinese tele-
com company Huawei Tech-
nologies Co., the U.S. Educa-
tion Department indicated in
its latest report on schools
and foreign contracts.

The names of Cornell and
other universities are redacted
in the report the department
released Tuesday, but are
identifiable based on other de-
tails provided in the report
and related correspondence by
the department with the
schools.

The 34-page report pro-
vides an update to a broad in-
vestigation the Education De-
partment undertook last year
into whether U.S. universities
are properly reporting all for-
eign contracts and gifts that
total more than $250,000 in
one year. It isn’t illegal to take
such funds, but universities
are obligated to disclose them
under a statute that is decades
old but hasn’t been vigorously
enforced in past years.

The department said Tues-
day it planned to condition ac-
cess to participation in federal
student-loan programs on
compliance with foreign-fund-
ing obligations. The govern-
ment has expressed concern
that foreign money may come
with strings attached, provide
foreign governments improper
access to sensitive research or
limit academic freedom in
some programs.

“U.S. institutions are tech-
nological treasure troves
where leading and internation-
ally competitive fields, such as
nanoscience, are booming. For
too long, these institutions
have provided an unprece-
dented level of access to for-
eign governments and their in-
strumentalities in an
environment lacking transpar-
ency and oversight by the in-
dustry, the Department, and
our partner agencies,” the re-
port said.

The Justice Department has
been cracking down on viola-
tions of a law that requires
lobbyists for foreign nationals
and governments to publicly
disclose that work. A top Re-
publican fundraiser, Elliott
Broidy, pleaded guilty on
Tuesday to a related charge.

Education Department in-
vestigators found that “many
large and well-resourced insti-
tutions of higher education

BY ARUNA VISWANATHA
AND MELISSA KORN

Agency Faults
Colleges on
Foreign Funds

sion planners expected the as-
teroid to offer a smooth sandy
surface with ample room for
sampling, and designed much of
the mission accordingly. The
spacecraft’s automated scoop,
for instance, can collect only
particles smaller than an inch or
so (2 centimeters). Upon arrival
in 2018, however, they found
that Bennu was covered with
big rocks leaving almost no area
clear enough for the two-ton
Osiris-REx spacecraft.

“It’s not the sandy beach I
hoped we would see initially,”
said Thomas Zurbuchen, asso-
ciate administrator of NASA’s
science mission directorate.

At least six massive boulders
on its surface apparently origi-
nated far away on a quite dif-
ferent asteroid called Vesta.
They may have been knocked
loose during an ancient billiard-
ball collision and veered off to-
ward Bennu, said scientists at
the space agency’s Goddard
Space Flight Center in Green-
belt, Md., which is managing
the mission.

Today, pebbles are con-
stantly popping off the surface
of Bennu, researchers at Ari-
zona’s Lunar and Planetary
Laboratory reported last month
in the Journal of Geophysical
Research: Planets.

Coping with the unexpectedly
hazardous terrain, researchers
pored through thousands of im-
ages searching for a spot clear
enough to sample safely. They
settled on a place about the size
of several tennis courts they
named Nightingale.

The spacecraft conducted its
encounter autonomously, guided
by an onboard optical terrain
tracking system. “Because of the
time and precision required, we
aren’t able to joystick the space-
craft in real time,” said Kenneth
Getzandanner, mission flight dy-
namics manager at the Goddard
Center.

University of Arizona. “It is ex-
actly the kind of material we
want to bring back to Earth.”

If the mission goes well,
NASA hopes to land the aster-
oid sample at the Utah Test and
Training Range in September
2023.

Asteroid sampling is a first
for NASA. If it succeeds, it will
be the third time robots from
Earth brought home part of an
asteroid for analysis. In 2010,
Japan’s Hayabusa mission
brought back several micro-
grams from a small asteroid
named Itokawa. Hayabusa2, its
successor, is scheduled to drop
off material at the Woomera
Test Range in Australia from an
asteroid in December.

“The asteroids are like time
capsules floating in space that
can provide a fossil record of
the birth of our solar system,”

said Lori Glaze, NASA’s plane-
tary science division director.

Measuring about a third of a
mile across, Bennu is a pile of
loosely compacted rubble
barely held together by gravity,
according to planetary scien-
tists at the University of Ari-
zona. It appears to be so full of
holes that it could easily fly
apart one day from the force of
its own rotation.

“Due to the low gravity, we
can’t actually land on the sur-
face of Bennu,” Beth Buck, mis-
sion operations program man-
ager at Lockheed Martin Space,
said before the spacecraft
touched Bennu. “So, we will
only be kissing the surface in a
short touch and go measured in
just seconds.” Lockheed Martin
Space built the spacecraft.

When they launched the
spacecraft in 2016, NASA mis-
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Originally thought to have a smoother surface, Bennu asteroid is
litteredwith bouldersmaking spacecraft landing treacherous.
A landing spot namedNightingale was chosen for its relative
landing ease and the amount and value of availablematerial to
be collected.
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Far from Earth, a U.S. space-
craft gently brushed the face of
an asteroid named Bennu on
Tuesday in an attempt to pick
up and return primordial grit,
the first such U.S. mission to try
to bring back clues on the ori-
gins of the planets from an as-
teroid’s surface.

It may be days before the
outcome of the encounter 200
million miles away, the heart of
NASA’s $1.16 billion Osiris-REx
mission, can be determined, Na-
tional Aeronautics and Space
Administration officials said.

“We tagged the surface of
the asteroid,’ said Dante Lau-
retta, Osiris-REx principal in-
vestigator at the University of
Arizona, as mission operations
announced that telemetry sig-
nals showed the spacecraft
made successful contact with
Bennu. “I’m feeling transcen-
dental. I can’t believe we pulled
this off.”

If the mission continues suc-
cessfully, it will return to Earth
in several years with the types
of materials that scientists can
study to understand the origin
of the solar system.

Scientists hope that rubble
scraped from the boulder-
strewn surface of Bennu will re-
veal clues to the primordial cat-
aclysms that formed the planets
and likely seeded organic chemi-
cals throughout the solar sys-
tem. Scientists say asteroids like
Bennu, rich in carbon-based ma-
terials, almost certainly
smashed into the infant Earth,
potentially fostering the distinc-
tive biochemistry of life as we
know it.

“We have widespread evi-
dence that Bennu does contain
carbon-rich material and water-
based minerals,” said Heather
Enos, deputy principal investi-
gator for the Osiris-REx mis-
sion, as NASA calls it, at the

BY ROBERT LEE HOTZ

With Asteroid Mission, NASA Hopes
For Clues on Origins of the Planets

ployment rolls in September,
pushing the unemployment
rate down 2.8 percentage
points to 9.7%. But this wasn’t
because of a hiring boom. In-

stead, the hard-hit state saw
an even bigger number of
workers stop searching for
work, suggesting that workers

who had been employed in
August exited from the work-
force, too.

Labor-market trends
brightened in around half of
the country, as unemployment
numbers fell. In Arizona and
Utah, unemployment rates
rose but the number of people
employed or looking for work
increased, both positive signs.

The longer people stay out
of work, the rustier their
skills get and the harder it is
for them to find jobs again
when the economy improves,
economists say. Since growth
depends in part on an expand-
ing labor force, the loss of
would-be workers could erode

the economy’s potential.
Some economists said they

were cautious in parsing
month-over-month changes in
the state data. Even in normal
times, the data can prove vol-
atile, said Richard F. Moody,
chief economist at Regions Fi-
nancial Corp. He added that
seasonal adjustments—meant
to smooth out data for annual
changes in hiring patterns—
may be distorting trends at
the state level because of pan-
demic-related disruptions.

There isn’t a clear cause
driving varying labor-market
health across states, said Ju-
lia Pollak, labor economist at
ZipRecruiter.

School-building closures,
for instance, may be taking
some working parents, partic-
ularly women, out of the
workforce to care for their
children. Yet, labor-force par-
ticipation remained essen-
tially flat in California, where
many schools are closed, and
in Florida, where many are
open.

The numbers also didn’t of-
fer evidence that more people
started looking for jobs in
states that reinstated work-
search requirements for un-
employment insurance, said
Ms. Pollak. She also didn’t see
signs that outbreaks of coro-
navirus were driving labor-
force changes.

Workers gave up looking
for jobs across the U.S. in
September, with the size of
the labor force shrinking in
more than half of the 30
states in which unemploy-
ment rates fell last month, La-
bor Department data released
Tuesday showed.

Declining unemployment
rates in states across the U.S.
masked signs of labor-market
deterioration. The unemploy-
ment rate fell to 7.9% at the
national level in September,
from 8.4% in August. The
lower rate reflected both peo-
ple finding jobs as well as
those who couldn’t find work
and exited from the labor
force altogether.

Oren Klachkin, lead U.S.
economist at Oxford Econom-
ics, said a slowing of the la-
bor-market recovery amid the
coronavirus pandemic is fairly
broad-based. “Businesses
have now likely rehired the
workers they need to meet
current demand and won’t
look to significantly add more
to their payrolls until the
pandemic threat is ad-
dressed,” Mr. Klachkin said.
“We see heightened risks that
the labor-market recovery
will slow ahead.”

In New York, some 300,000
workers came off the unem-

BY GWYNN GUILFORD

Labor Force Shrinks in Several States
As Workers Give Up Looking for Jobs

Unemployment rate, by region

Source: WSJ analysis of Labor Department data
Note: Seasonally adjusted; census regions

West
8.2%

Midwest
6.0%

South
7.1%

Northeast
7.6%

U.S. average
7.9%

15

0

5

10

%

Jan. March May July Sept.

Declining jobless
rates masked signs
of labor-market
troubles.

745 F I FTH AVENUE , 12TH FLOOR
212 .758 .3388 • VERDURA .COM

SCORPIO
October 24TH – November 22ND

ZODIAC PENDANT NECKLACE
Hand-engraved, in diamond and 18k gold, $7,950.

Includes 19” chain and 1” pendant. All 12 zodiac signs available.

©
Ve

rd
ur
a.

A
ll
ri
gh
ts

re
se
rv
ed

.

.



A4 | Wednesday, October 21, 2020 P W L C 10 11 12 H T G K R F A M 1 2 3 4 5 6 7 8 9 O I X X * * * * * THEWALL STREET JOURNAL.

Trump, meanwhile, has consis-
tently received higher negative
ratings than positive.

Micah Roberts, a Republican
pollster, said Mr. Biden’s nar-
rowly positive ratings were un-
usual, given that most political
figures and policy issues are
strongly favored by one party
and disfavored by the other. He
said this showed that Mr.
Trump and his campaign had
failed to shape voters’ thinking.

“There’s a campaign going
on. But it has not defined Biden
in a negative light,’’ said Mr.
Roberts, who works on Journal/
NBC News surveys.

Trump campaign spokesman
Tim Murtaugh rejected the sug-
gestion that Mr. Trump has
failed to define Mr. Biden, and
questioned polls, saying: “If
public polling were worth any-
thing, we’d be talking about
Hillary Clinton’s re-election.”

Mr. Trump’s overall public
image, as measured by the fa-
vorability question in the Jour-
nal/NBC News poll, has im-
proved since 2016, when he
was viewed more negatively
than positively by 33 points
and had a lower favorability
rating than Mrs. Clinton.

He and his surrogates bom-
barded her with criticism of her

U.S. NEWS

WASHINGTON—President
Trump urged Attorney General
William Barr to initiate an in-
vestigation into former Vice
President Joe Biden and his
son Hunter, escalating his
campaign to discredit his
Democratic opponent two
weeks before the election.

Asked Tuesday on Fox News
whether he supported tapping
a special prosecutor to probe
the Bidens’ dealings in Ukraine
and China, the president said,
“We’ve got to get the attorney
general to act. He’s got to act,
and he’s got to act fast. He’s
got to appoint somebody. This
is major corruption and this
has to be known about before
the election.”

Mr. Trump’s comments
come in response to a letter
from 11 House Republicans
asking Mr. Barr to appoint an
“independent, unbiased spe-
cial counsel” to investigate al-
legations stemming from New
York Post articles suggesting
the former vice president was
involved in or benefited from
his son’s overseas work. The
lawmakers also called on such
a special counsel to investi-
gate “any corresponding legal
or ethical issues that might be
uncovered from the former
vice president’s 47 years in
public office.”

A Justice Department
spokeswoman declined to
comment.

The Biden campaign de-
clined to comment on Mr.
Trump’s remarks.

Twitter and Facebook lim-
ited the sharing of the Post ar-
ticles last week, and the Biden
campaign denied allegations
made in the articles. Mr. Biden
previously has said his son’s
work had “nothing to do” with
him. The Post criticized the
moves by the social-media
platforms and stood by its re-
porting. The Wall Street Jour-
nal hasn’t verified the allega-
tions in the Post articles.

Mr. Trump has ramped up
his attacks on Mr. Biden as

the election nears and amid
polling that shows him trail-
ing nationally. The president
has cited and referred to the
Post articles on the campaign
trail. At a rally on Monday in
Arizona, Mr. Trump said Mr.
Biden was lucky that the at-
torney general is a “very fair
man,” adding he knows people
who would have had the for-
mer vice president “locked up
five weeks ago.”

During the 2016 election,
Mr. Trump similarly criticized
his Democratic rival Hillary
Clinton, leading chants of “lock
her up” at his rallies.

Mr. Barr hasn’t acted on
Mr. Trump’s repeated requests
to prosecute political rivals,
putting the two men at odds.
Mr Barr had taken actions ear-
lier this year to the benefit of
Mr. Trump and his supporters,
including personal interven-
tions in several criminal cases
that he argued had been
poorly handled.

Mr. Barr has told top Re-
publicans not to expect find-
ings from a probe examining
the origins of the FBI’s Russia
investigation before Election
Day. Mr. Trump and Republi-
cans in Congress had hoped
the probe would shed new
light on the underpinnings of
the investigation into alleged
links between the Trump cam-
paign and Russian interference
in the 2016 election. The pres-
ident said last week it was “a
disgrace” that the probe, led
by Connecticut U.S. Attorney
John Durham, had not pro-
duced indictments.

Later Tuesday, Mr. Trump
cut off an interview with “60
Minutes” and then tweeted a
video that appeared to show
CBS journalist Lesley Stahl at
the White House not wearing a
mask. He then threatened to
post the interview before air-
time, writing on Twitter that
“this will be done so that ev-
erybody can get a glimpse of
what a FAKE and BIASED inter-
view is all about.” CBS said Ms.
Stahl was wearing a mask as
she entered the White House
and ahead of the interview.

BY ANDREW RESTUCCIA
AND SADIE GURMAN

TrumpUrgesBarr
To InvestigateBiden

President Trump is dipping
into his 2016 playbook, using
paid advertising, his Twitter
feed, campaign rallies andWhite
House events to attack Demo-
cratic nominee Joe Biden over
his political record and his men-
tal stability, among other things.

The barrage of criticism
doesn’t appear to have dented
Mr. Biden so far, polls show. In-
stead, the former vice president
has seen his favorability ratings
improve in the closing days of
the 2020 race, according to Wall
Street Journal/NBC News sur-
veys, reaching 43% positive and
42% negative in mid-October.

Mr. Biden rates higher than
the president, who saw 53% of
people rate him negatively and
42% positively in that mid-Oc-
tober poll. And Mr. Biden is
viewed more favorably by vot-
ers than either Mr. Trump or
2016 Democratic nominee Hil-
lary Clinton was at this time
four years ago.

The dynamic underscores
one of the biggest differences
between the 2016 campaign
and this year. Despite Mr.
Trump’s efforts to tarnish his
rival, the 2020 race hasn’t be-
come a choice between two un-
popular candidates. Four years
ago, both candidates were
viewed negatively, according to
polls, and Mr. Trump was able
to play up existing frustrations
among many in the electorate
with Mrs. Clinton.

Pollsters and strategists said
this election is a referendum on
Mr. Trump’s leadership and his
handling of the coronavirus
pandemic, with the president
trailing Mr. Biden in national
and battleground state polls.

Some voters who said they
grudgingly backed Mr. Trump
last time said that 2020 is dif-
ferent.

“I just didn’t like Hillary. I
disliked Trump less than I dis-
liked Hillary,” said Phillis Jones,
66, a floral designer from Palm
Beach Gardens, Fla., who voted
for Mr. Biden. “It was just her
demeanor. I didn’t like her per-
sonality. She was too pushy, too
everything. Looking back, I
would vote for her 100 times.”

Ms. Jones, who responded to
a Journal/NBC News poll, said
she was disappointed in Mr.
Trump’s leadership and had
grown to like Mr. Biden more
over time: “Like when Trump
got Covid, he could have used
that as a huge attack, but he
was kinder, more empathetic
about it.”

In a July Journal/NBC News
poll, negative views of Mr. Biden
outweighed positive ones by 12
percentage points. But by mid-
October, positive views out-
weighed negative ones. Mr.

BY CATHERINE LUCEY
AND AARON ZITNER
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Biden Fends Off ’16 Playbook
Despite attacks, the
Democrat has higher
favorability than either
Trump or his last rival

Then-Vice President Joe Biden with candidate Hillary Clinton at an event in Scranton, Pa., in August 2016.
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down on immigration.
This year, close to 40% of

voters who backed Mr. Trump
in 2016 said they had voted
more against Mrs. Clinton than
in favor of Mr. Trump. Now, Mr.
Biden is winning 12% of that
group, the mid-October Jour-
nal/NBC News poll found.

Since Mr. Biden emerged as
the likely Democratic nominee,
Mr. Trump has tried a number
of lines of attack against him.
He has focused on policies,
such as Mr. Biden’s record on
China and trade. He has sought
to tie the former vice president
to the far-left of his party. He
has tried nicknames such as
“Joe Hiden” and “Sleepy Joe.”
He has also bashed the Demo-
crat’s son Hunter Biden over
his foreign business dealings.

Mr. Biden’s status as the
less-disliked candidate helped
him in this year’s Democratic
primaries. In March, as the pri-
mary race narrowed to Mr. Bi-
den and Sen. Bernie Sanders,
one-third of Democratic pri-
mary voters said they had res-
ervations about Mr. Sanders or
were very uncomfortable with
him, compared with one-quar-
ter who said so of Mr. Biden.

In the general election, Mr.
Biden has sought to present
himself as a soothing counter-
balance to Mr. Trump. He has
emphasized his years in office,
his humble beginnings in Scran-
ton, Pa., and a life marked by
personal loss. He has sought to
keep the focus on Mr. Trump’s
handling of the coronavirus. His
favorability rating has improved
among women and young vot-
ers, among other groups, over
the course of the year.

John Anzalone, a Biden cam-
paign pollster, said they “always
had confidence in how voters
viewed the vice president and
that they had this connection
with him, and that in itself was
going to be part of the inocula-
tion from the attacks.”

record and that of her husband,
former President Bill Clinton,
and her decision to use a per-
sonal email server while she
was secretary of state. Former
aides to Mrs. Clinton said some
of Mr. Trump’s criticism was
sexist, such as when he called
her a “nasty woman” during a
debate. Former Clinton adviser
Christina Reynolds, now at Em-
ily’s List, said Mr. Trump used a
similar tactic when he recently
called Democratic vice-presi-
dential nominee Kamala Harris
a “monster.”

In late 2012, as Mrs. Clinton
neared the end of her time as
secretary of state, some 58% of
Americans held a positive view
of her, 30 points more than
those with a negative view, Jour-
nal/NBC News polling found. By
the time people voted in 2016,
negative views outweighed posi-
tive ones by 10 points.

In a Journal/NBC News sur-
vey just after the 2016 election,
46% of Trump voters said the
most important reason they
backed him was to make sure
Mrs. Clinton didn’t become
president, a larger share than
those who said their top reason
for backing Mr. Trump was to
improve the economy, to
change Washington or to crack

President Trump, in Erie, Pa., on Tuesday, escalated his campaign to
discredit his Democratic opponent two weeks before the election.
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forward with the nomination
of Judge Amy Coney Barrett.
Democrats, stung by losing
seats after a heated Supreme
Court battle in 2018, took a
more subdued approach for
the Barrett hearings.

At the conclusion of four
days of hearings, Mrs. Fein-
stein hugged Republican
Chairman Lindsey Graham (R.,
S.C.). She told Mr. Graham,
who is locked in a tight re-
election race, it was “the best
set of hearings that I’ve par-
ticipated in.”

The praise angered progres-
sive activists. Ilyse Hogue,
president of the abortion-
rights group Naral said Mrs.
Feinstein “offered an appear-
ance of credibility to the pro-
ceedings that is wildly out of
step with the American peo-
ple” and called for new leader-
ship. Brian Fallon, executive
director of Demand Justice,
called on the senator to step
down from the panel, as did
Justice Democrats, a group
that has backed progressive
Democratic candidates.

“At a point when Democrats
are getting comfortable with
the idea of flipping the Senate,
imagine everyone’s surprise
when she praised Lindsey Gra-
ham,” said Jim Manley, a long-
time Democratic Senate aide.

Privately, Democratic aides
say the Senate’s longstanding
commitment to seniority will
protect her as ranking mem-
ber or chairman, unless she
decides to leave the post or is

persuaded to step down by
party leaders. Leadership and
committee chair positions are
typically set after the election,
based on seniority, and sena-
tors are loath to upset that
precedent.

When asked about calls for
her to step down and the hug,
Mrs. Feinstein’s spokesman
pointed to her statement
Thursday in which she an-
nounced that she would op-
pose Judge Barrett’s confirma-
tion. A Feinstein aide said the
senator was focused on the

Supreme Court vacancy and
the election and wasn’t look-
ing at the next Congress yet.

Republicans now control the
Senate 53-47. With Alabama
likely switching back to the
GOP column this year, Demo-
crats need to win four new
seats to gain Senate control if
former Vice President Joe Bi-
den is elected, or five seats if
President Trump is re-elected.

A Gallup poll published
Tuesday found 51% of Ameri-
cans surveyed back Judge Bar-
rett’s nomination while 46%
said they didn’t want her to be
seated. Among Democrats, 84%

opposed the nomination, ex-
ceeding the 78% who opposed
Justice Brett Kavanaugh after
his confirmation hearings.

Should the Democrats win
back the majority, many in the
party want to take on legisla-
tion on criminal-justice re-
form, policing laws and immi-
gration—all things Mrs.
Feinstein would oversee
should she become chairman.
Many progressives want Dem-
ocrats to change the rules of
the Senate to eliminate the
legislative filibuster to allow a
simple majority to pass legis-
lation, an idea Mrs. Feinstein
has been cool to.

Mrs. Feinstein was elected
in 1992, a year that was
dubbed “The Year of the
Woman” because of the
women who were elected in
part of the backlash to the all-
male Judiciary Committee’s
treatment of Anita Hill during
the confirmation hearings for
Supreme Court Justice Clar-
ence Thomas.

“She has the ability to lead
with consensus,” said Christine
Pelosi, California Democratic
Party Women’s Caucus Chair,
of Mrs. Feinstein’s respect for
decorum. But she said activists
wanted Democrats to take
stronger steps to push back.
“You realize, at a certain point,
we can’t do things the way
that we did them.”

She is the first woman to
hold the ranking member posi-
tion and would be the first
woman to lead the panel.

WASHINGTON—Progres-
sive groups’ calls for Sen. Di-
anne Feinstein to step down
from her position as top Dem-
ocrat on the Judiciary Com-
mittee have put a fresh spot-
light on who will lead the
powerful panel if the party
wins back the Senate.

The 87-year-old California
senator has faced attacks from
liberal activists for her cen-
trist stances, and they intensi-
fied their criticism following
the recent Supreme Court con-
firmation hearings, saying
Mrs. Feinstein didn’t aggres-
sively challenge Republicans.

If Democrats win back the
Senate, Mrs. Feinstein would
be in line to become the chair-
man of the committee, playing
a central role in confirming
judges and overseeing the Jus-
tice Department.

Senate Minority Leader
Chuck Schumer (D., N.Y.),
when asked about calls to re-
place Mrs. Feinstein, declined
to say if he planned to make
changes after the election.

“I’ve had a long and serious
talk with Sen. Feinstein. That’s
all I’m going to say about it
right now,” he told reporters
Tuesday.

Democrats argued that the
nomination of a new Supreme
Court justice should have been
left to the winner of the presi-
dential election, but had little
power to stop Republicans
when they decided to move

BY NATALIE ANDREWS

Activists Question Feinstein’s Judiciary Role

Thecommittee’s
future leadership is
in spotlight after
Barrett hearing.
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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.
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Broidy if he had sought to ar-
range the golf game to improve
his business prospects in Ma-
laysia, Mr. Broidy responded:
“That is correct, Your Honor.”

U.S. NEWS

Ng. When the scandal began to
unravel in 2015, Goldman de-
fended itself, saying the deals
were vetted by internal com-
mittees and the bank was paid
appropriately for the risks it
took. Prosecutors acknowl-
edged that Messrs. Leissner
and Ng tried to hide the worst
of their alleged wrongdoing
from superiors.

Critics have said the fees
Goldman earned from 1MDB,
which were far higher than is
typical for the kind of work it
did, should have been a warn-
ing sign that something wasn’t
right. A 1MDB bond deal in
2012 won one of Goldman’s
most prestigious internal
awards, praised for its “spirit
of creativity and entrepre-
neurial thinking.”

“This case is a modern
twist on the oldest and most
destructive form of criminal-
ity, individuals who have
power using their position in
society for purposes of evil
and greed rather than for
good,” said William McMurry,
who retired from the FBI this
year to join the firm 5 Stones
Intelligence after helping to
oversee the 1MDB investiga-
tion since 2015.

Mr. Leissner, the former
head of Goldman’s Southeast
Asia business, pleaded guilty
in 2018 to his role in the scan-
dal and is scheduled to be sen-
tenced in January.

Mr. Leissner received more
than $200 million from 1MDB
and paid bribes to government
officials, including gifts of jew-
elry for Malaysia’s then-first
lady. He agreed to forfeit $43.7
million and has been cooperat-
ing with the U.S. government.

Mr. Ng has pleaded not
guilty and is awaiting trial. He
was extradited to the U.S.
from Malaysia last year.

Department, Goldman is to
pay a roughly $2.2 billion pen-
alty and give up about $600
million it earned in fees from
its work for 1MDB, people fa-
miliar with the matter said.

A Goldman subsidiary tied to
the misconduct in Asia is ex-
pected to plead guilty but the
parent company won’t face
prosecution, the people said,
avoiding a felony mark that
could have crippled its ability to
do business. The arrangement,
known as a deferred prosecu-
tion agreement, would allow of-
ficials to pursue charges later if
Goldman errs again.

The bank will escape with-
out a government-appointed
monitor to oversee its compli-
ance department, which The
Wall Street Journal reported
had earlier been a priority for
prosecutors. Bloomberg News
earlier reported that a settle-
ment was imminent.

The 1MDB scandal has
dogged Goldman’s chief execu-
tive, David Solomon, who took
over in 2018, as he tried to
push the bank in profitable
new directions. And to the
firm’s critics, it reinforced the
bank’s reputation as a money-
spinner willing to serve even
unscrupulous clients if the
fees were good enough.

It is an image Goldman has
worked to shed since the 2008
financial crisis, when it was a
central player in the mortgage
meltdown and paid $550 mil-
lion to settle criminal allega-
tions that it duped investors
about a particularly noxious
bond. That episode tarnished
the firm’s reputation and cast a
long shadow over the tenure of
its then-CEO, Lloyd Blankfein.

Since then, Goldman has
sought to reinvent itself as a
softer place. It launched a Main
Street bank and an institute to
support small businesses.
When market volatility this
spring caught its trading cli-
ents wrong-sided and triggered
thousands of margin calls, the
firm ordered its traders to take
a more forgiving tack.

While the conduct is years

ContinuedfromPageOne

from a Middle Eastern coun-
try” and to “influence U.S. pol-
icy towards a second Middle
Eastern country,” allegations
the document said Mr. Broidy
could contest.

The judge said Mr. Broidy
could stay at his California
home and travel within the
state while he awaited sen-
tencing, which isn’t expected
to be scheduled for several
months.

Mr. Broidy faces a maxi-
mum of five years in prison
but is expected to receive far
less than that.

The plea, part of a sprawl-
ing investigation of 1MDB,
comes as Goldman Sachs
Group Inc. is close to an
agreement to pay about $2.8
billion and admit wrongdoing
for its work for the fund.

can Party during the 2016
campaign, helping it bring in
more than $108 million.

Mr. Broidy garnered public
attention after his emails were
hacked and distributed pub-
licly in 2018. He blamed Qatar
for the hack, which came after
Mr. Broidy sponsored two con-
ferences critical of Qatar and
obtained a contract with the
Gulf country’s rival, United
Arab Emirates. Qatar has de-
nied involvement in the hack.

The plea agreement says
Mr. Broidy won’t be prose-
cuted in connection with that
work, but the subject could
come up at his sentencing.

“The parties agree that the
Government will present infor-
mation” related to what prose-
cutors say were Mr. Broidy’s
efforts to “obtain business

A yearslong investigation
into the alleged 1MDB fraud
has led to a series of criminal
and civil cases that investiga-
tors allege outline a scheme in
which Mr. Low orchestrated
the siphoning off of at least
$4.5 billion from the
1Malaysia Development Bhd.
sovereign-wealth fund, some
of which he spent on lavish
parties, artwork and real es-
tate that he has since forfeited
to the U.S.

Mr. Low has denied wrong-
doing.

At the time of his work for
Mr. Low, Mr. Broidy was dep-
uty finance chairman of the
Republican National Commit-
tee. Earlier, Mr. Broidy was a
vice chairman for the Trump
campaign’s joint fundraising
committee with the Republi-

Goldman
To Settle
1MDB Case

The 1MDB scandal has dogged Goldman’s chief executive as he tried
to push the bank in profitable new directions.
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BY DUSTIN VOLZ

old, the 1MDB scandal oc-
curred in the division Mr. Sol-
omon ran at the time. Messrs.
Solomon and Blankfein, along
with other current and former
top executives, still face a po-
tential clawback of past bo-
nuses pending a resolution of
the investigation.

Goldman began courting
Malaysian officials more than
a decade ago, as the 2008 cri-
sis was crimping earnings
back in the U.S. The Asian
country had just launched a
government fund to spur eco-
nomic development, called 1
Malaysia Development Bhd., or

1MDB, and Goldman in 2012
and 2013 helped sell $6.5 bil-
lion in bonds for the fund.

Most of that money went
missing and was allegedly sto-
len by an adviser to the fund,
Jho Low, and his associates, ac-
cording to prosecutors. Nearly
$700 million ended up in the
bank account of the country’s
prime minister, who was con-
victed of abuse of power for his
role in the scandal.

Mr. Low allegedly spent
much of the rest on luxury con-
dos in New York and London,
fine art and a yacht, throwing
huge parties in Las Vegas and
bankrolling the film “The Wolf
of Wall Street.”

Goldman for years blamed
the 1MDB scandal on a pair of
senior bankers who were crim-
inally charged in the matter,
Timothy Leissner and Roger

The bank will
escape without a
government-
appointedmonitor.

The National Security Agency said Chinese state-sponsored hackers were attacking U.S. computer networks.
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Mr. Broidy’s lobbying ac-
tions included attempts in 2017
to arrange a golf game between
President Trump and the then-
Malaysian prime minister and
to push for the removal of a
Chinese fugitive in the U.S., at
the behest of Mr. Low, accord-
ing to documents filed in con-
nection with his plea.

None of those efforts was
successful, Mr. Broidy said on
Tuesday.

Mr. Broidy runs a company
that provides open-source in-
telligence research for clients
including foreign govern-
ments, and according to his
plea documents the idea for
the golf session “originated
from a suggestion” by one of
Mr. Broidy’s employees as a
way to help generate business.

When the judge asked Mr.

Republican fundraiser Elliott
Broidy pleaded guilty to con-
spiring to violate a foreign-lob-
bying law, admitting he was
paid millions of dollars to
lobby on behalf of a business-
man accused of masterminding
a multibillion-dollar fraud at
Malaysian fund 1MDB.

At a hearing Tuesday held
over the phone before U.S. Dis-
trict Judge Colleen Kollar-Ko-
telly, Mr. Broidy admitted un-
der a plea agreement with
prosecutors that the business-
man, Jho Low, paid him to try
to help influence the Justice
Department’s investigation into
allegations of fraud at 1MDB.

He agreed to forfeit the
$6.6 million he received for
those efforts.

BY ARUNA VISWANATHA

GOP Fundraiser Pleads Guilty to Illegal Lobbying

Elliott Broidy will forfeit the
$6.6 million he was paid.
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pected Iranian hackers have
attempted to breach systems
using some of the bugs.

The NSA alert builds on a
flurry of actions during the
Trump administration, includ-
ing several indictments
brought against Chinese hack-
ers accused of working in tan-
dem with the country’s intelli-
gence services to raid
corporate networks to steal
billions annually in intellec-
tual-property secrets.

curity professionals will gain
actionable information to pri-
oritize efforts and secure their
systems.”

A range of other malicious
cyber activity has been linked
to the same vulnerabilities in
the past. The NSA previously
has implicated the Russian
government in efforts to ex-
ploit one of the flaws to steal
coronavirus vaccine research,
for example, and private-sec-
tor researchers have said sus-

Inc., among others, used to re-
motely access external web
services. The companies didn’t
respond to requests to com-
ment.

“We hear loud and clear
that it can be hard to priori-
tize patching and mitigation
efforts,” said Anne Neuberger,
chief of the NSA cybersecurity
directorate. “We hope that by
highlighting the vulnerabilities
that China is actively using to
compromise systems, cyberse-

WASHINGTON—The Na-
tional Security Agency warned
that Chinese government
hackers were taking aim at
U.S. computer networks in-
volved in national defense, on
Tuesday characterizing the
threat posed by Beijing as a
critical priority in need of ur-
gent attention.

The vulnerabilities de-
scribed in the NSA’s new alert
were already known to cyber-
security professionals, but the
nation’s premier electronic spy
agency for the first time de-
scribed them as targets of Chi-
nese state-sponsored hacking
campaigns. The NSA urged cy-
ber defenders across the De-

more dire than officials had
previously realized. A Navy re-
view last year, for example,
concluded the Navy and its in-
dustry partners were “under
cyber siege” by China and oth-
ers who have stolen national
security secrets in recent
years, exploiting critical weak-
nesses that threaten the U.S.’s
standing as the world’s top
military power.

Navy contractors have suf-
fered especially troubling
breaches during the past year,
and U.S. officials have accused
Beijing of stealing sensitive
material from ship-mainte-
nance data to missile plans.

Tuesday’s alert includes de-
tailed technical information on
25 different computer flaws
that the NSA said Beijing was
actively leveraging against
computer networks. Those in-
clude known vulnerabilities af-
fecting Microsoft Windows
and products from Cisco Sys-
tems Inc. and Citrix Systems

fense Department and within
the defense industrial base to
take action to guard against
Chinese intrusion.

“These networks often un-
dergo a full array of tactics and
techniques used by Chinese
state-sponsored cyber actors
to exploit computer networks
of interest that hold sensitive
intellectual property, eco-
nomic, political, and military
information,” the alert warned.

A spokesman for the Chi-
nese Embassy in Washington
said that the allegations were
“totally groundless” and that
the Chinese government
“firmly opposes and fights all
forms of cyber attacks and
crimes in accordance with law.”

The U.S. armed forces, de-
fense contractors and U.S. uni-
versities engaged in defense
research have for years seen
China’s theft of military secrets
as a top national security issue.

A series of internal audits
concluded the threat was far

Chinese Hackers Target
Military, NSAWarns
Agency urges the
Pentagon and defense
industrial base to
guard against intrusion
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Yes:

Arab League

Argentina

Canada

Colombia*

Germany*

Guatemala*

Gulf Cooperation Council

Honduras*

Israel

Kosovo*

Lithuania*

Netherlands

Serbia*

United Kingdom

United States

Yes and No:

European Union

Hezbollah is a terrorist organization, armed and supported by Iran. It has a global – and
deadly – reach from Europe to North and South America, from Africa to Asia, and across the
Middle East. Indeed, this week in 1983, two Hezbollah attacks in Lebanon killed 305 American
and French peacekeepers.

Yet, defying all logic, the 27-member European Union insists there are actually two
Hezbollahs – one “political,” the other “military,” banning only the latter in 2013.

This is self-delusion at its worst and most dangerous, allowing Hezbollah to operate its
“political” wing in many European countries, recruiting members, raising funds, and flying
its flag. As Hezbollah leaders themselves declare repeatedly, and an increasing number of
countries acknowledge, it is one indivisible organization.

Join us at AJC.org/StopHezbollah in calling on the EU to end the false distinction, recognize
reality, and do what’s right – list Hezbollah in its entirety as a terrorist organization.

*Countries that have recognized Hezbollah as a terrorist organization in its entirety since our last statement in
The New York Times, September 24, 2019.
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The threat to the arrange-
ment between Apple and
Google didn’t spook investors.
Shares in both companies rose
slightly more than 1% on Tues-
day after the lawsuit was filed,
beating the broader market.

Securing the prime piece of
real estate in the Apple eco-
system has had the effect of
denying competitors the abil-
ity to compete, the govern-
ment alleged. “Google has al-
most completely shut out its
competitors from mobile dis-

Sundar Pichai, CEO of Google parent Alphabet, early this year.

blow to Washington’s overall
scrutiny of big tech companies,
potentially hobbling other in-
vestigations and enshrining
Google’s business model after
lawmakers and others chal-
lenged its market power. Such
an outcome, however, might
spur Congress to take legisla-
tive action against the company.

Alphabet’s shares rose 1.4%
in Nasdaq trading Tuesday.

The case could take years to
resolve, and the responsibility
for managing the suit will fall
to appointees of the winner of
the Nov. 3 presidential election.

Democratic presidential
nominee Joe Biden declined to
comment on the Google suit
specifically but said that “grow-
ing economic concentration and
monopoly power in our nation
today threatens our American
values of competition, choice,
and shared prosperity.”

Nearly all U.S. state attor-
neys general are separately in-
vestigating Google, while three
other tech giants—Facebook
Inc., Apple and Amazon.com
Inc.—likewise face close anti-
trust scrutiny. In Washington, a
bipartisan belief is emerging
that the government should do
more to police the behavior of
top digital platforms that con-
trol widely used tools of com-
munication and commerce.

A group of 11 state attorneys
general, all Republicans, have
joined the Justice Department’s
case. More could join later.
Other states are still consider-
ing their own cases related to
Google’s search practices, and a
large group of states is consid-
ering a case challenging
Google’s power in the digital
advertising market.

The Justice Department also
continues to investigate
Google’s ad-tech practices.

Democrats on a House anti-
trust subcommittee in a report

this month said the four tech
giants wield monopoly power
and recommended congressio-
nal action. The companies’
chief executives testified before
the panel in July.

In Europe, regulators have
targeted the company with
three antitrust complaints and
fined it about $9 billion. The
cases haven’t left a big imprint
on Google’s businesses there.

Google owns or controls
search-distribution channels
accounting for about 80% of
search queries in the U.S., ac-
cording to the lawsuit and
third-party researchers. The
government says that effec-
tively leaves no room for com-
petition, resulting in less choice
and innovation for consumers,
and less competitive prices for
advertisers.

The wide-ranging suit in-
cluded details on alleged delib-
erations within Google aimed at
avoiding antitrust scrutiny. The
government quoted Google’s
chief economist as telling em-
ployees, “We should be careful
about what we say in both pub-
lic and private.”

The lawsuit in particular tar-
geted arrangements under
which Google’s search applica-
tion is preloaded, and can’t be
deleted, on mobile phones run-
ning its popular Android oper-
ating system. Google has ex-
panded such agreements over
the past year since the Justice
Department probe began, the
government said, but its com-
plaint didn’t provide hard data
about such tie-ups.

Alphabet publicly discloses
that it pays other companies to
funnel in search traffic; ana-
lysts estimate that it pays Ap-
ple alone around $10 billion a
year, another deal the govern-
ment cited as one that has sup-
pressed competition.

Google started as a simple
search engine aiming “to orga-
nize the world’s information.”
But over time it has developed
into a far broader conglomer-
ate. Its YouTube unit is the
world’s largest video platform,
used by nearly three-quarters
of U.S. adults.

In 2012, the last time Google
faced close antitrust scrutiny in
the U.S., the search giant was

search-revenue growth.
Afterward, according to the

lawsuit, a senior Apple execu-
tive followed up with a Google
counterpart with some en-
couraging words: “Our vision
is that we work as if we are
one company.”

The companies declined to
comment on the alleged meet-
ing. The apparent friendliness
is a change—Apple’s late co-
founder Steve Jobs and former
Google Chief Executive Eric
Schmidt famously fell out over
Google’s launch of competing
mobile software.

Though Google and Apple
have been tight-lipped on how
much their deal is worth, the
lawsuit projects that it ac-
counts for between 15% and
20% of Apple’s annual profits.

That means Google pays as
much as $11 billion, or about
one-third of Alphabet’s annual
profits, to Apple for pole posi-
tion on the iPhone. In return,
Apple-originated search traffic

adds up to half of Google
search volume, the govern-
ment says. Google declined to
comment on that statistic, and
representatives said they
weren’t aware of the “Code
Red” language included in the
lawsuit.

Google said it plans to chal-
lenge the lawsuit, and the liti-
gation is expected to drag on
for years.

“This lawsuit would do
nothing to help consumers,”
said Kent Walker, Google’s
chief legal officer, in a blog
post. “To the contrary, it
would artificially prop up
lower-quality search alterna-
tives, raise phone prices, and
make it harder for people to
get the search services they
want to use.”

On the Apple partnership
he said it was “no different
from the agreements that
many other companies have
traditionally used to distribute
software.”

tribution,” the lawsuit said.
The inclusion of Apple in

the government lawsuit fol-
lows a House subcommittee
report that examined Big
Tech’s anticompetitive prac-
tices that claimed Apple, too,
was misusing the power it
holds over its iPhone ecosys-
tem, hurting rivals and bene-
fiting itself. Apple disputed
the report.

Mr. Cook has been trying to
build out Apple’s services
business as revenue from its
iPhones, which make up about
half of its sales, has stagnated
after falling from a peak two
years ago.

The scope of the deal has
long been a mystery among
analysts. In June, Toni Saccon-
aghi, an analyst for Bernstein,
estimated Google pays Apple
as much as $8 billion annually
to be the default search engine
for its mobile operating sys-
tem and Siri, a voice assistant.

Mr. Sacconaghi suggested

in a note to investors that
Google was motivated to
spend the money in part to
block rival Microsoft Corp.’s
Bing search engine from gain-
ing a foothold.

Bing holds about 7% of the
search market, compared with
88% for Google, the lawsuit
says, citing public data sources.

The government alleged in
the suit that Google also took
steps to freeze out competition
in phones that run its Android
software, which account for
40% of mobile device usage.
Android can be licensed by
third-party device manufactur-
ers, but the suit alleges Google
steers those companies to make
its search engine the default
through contractual agree-
ments and other measures.

Mr. Walker of Google said,
“These agreements enable us
to distribute Android for free,
so they directly reduce the
price that people pay for
phones.”

sults—and related advertising.
What’s new is just how cen-

tral it is to both companies,
and to the antitrust case. While
the government stopped short
Tuesday of asking for specific
remedies, the prominence of
the Apple arrangement in the
lawsuit leaves little doubt that
the Justice Department will
seek to intercede.

The government alleges
that Apple CEO Tim Cook and
Google’s CEO Sundar Pichai—
neither of whom is named in
the lawsuit—met in 2018 to
discuss how the companies
could work together to drive

ContinuedfromPageOne

Apple Ties
At Heart of
Complaint

U.S. NEWS

ing and could lead to a lawsuit
being filed within weeks, ac-
cording to people familiar with
the situation.

That probe has been under
way for more than a year, with
attorneys general from 48
states, the District of Columbia,
Guam and Puerto Rico initially
joining in a bipartisan effort in
cooperation with the Justice
Department.

But in recent weeks fissures
have emerged involving some
of the Democratic and Republi-
can attorneys general, the peo-

ple said. Much of the disagree-
ment has centered on whether
to join in the Justice Depart-
ment suit against Google filed
Tuesday.

The divide was highlighted
when attorneys general from 11
states signed on to the Justice
Department lawsuit, all of them
Republicans. In addition to
Texas, the states that joined
were Arkansas, Florida, Geor-
gia, Indiana, Kentucky, Louisi-
ana, Mississippi, Missouri,
Montana and South Carolina.

Some Democrats have ar-

gued to their colleagues that
the Justice Department’s focus
has been too narrow in its in-
vestigation of the online-search
business, the people said, and
wanted it to include a broader
range of issues.

Some Republicans have
questioned the sincerity of that
claim, suggesting that Demo-
crats may be stalling because
they don’t want to support a
Republican-led effort ahead of
the Nov. 3 election. That argu-
ment appeared to be undercut
somewhat by the number of

Republican attorneys general
who also didn’t sign on.

States have their own anti-
trust laws and can seek their
own legal remedies for viola-
tions. For example, states often
are better positioned than the
federal government to seek
monetary damages, legal ex-
perts say.

Google declined to comment
on potential lawsuits from
states. In a recent blog post on
competition issues, the com-
pany emphasized that its prod-
ucts help people as well as

other businesses.
A second, less-publicized

Google probe includes a bipar-
tisan group of attorneys gen-
eral from states including New
York, Colorado, Iowa, Nebraska,
North Carolina, Tennessee and
Utah. The group released a
statement on Tuesday saying
its probe is expected to con-
clude “in the coming weeks.”

The statement praised the
“strong bipartisan cooperation
among the states and the good
working relationship with the
DOJ on these serious issues.”

WASHINGTON—More anti-
trust cases are likely to be filed
against Alphabet Inc.’s Google
soon by state attorneys general,
even though partisan-tinged
wrangling has clouded the path
forward.

At least two separate though
overlapping groups of attor-
neys general are investigating
the company concurrently. One
effort, led by Texas Attorney
General Ken Paxton, a Republi-
can, focuses on online advertis-

BY JOHN D. MCKINNON

States Prepare Their Own Google Cases

for any other company to make
inroads, the government said.

“Google achieved some suc-
cess in its early years, and no
one begrudges that,” Deputy
U.S. Attorney General Jeffrey
Rosen said. “If the government
does not enforce its antitrust
laws to enable competition, we
could lose the next wave of in-
novation. If that happens,
Americans may never get to see
the next Google.”

Kent Walker, Google’s chief
legal officer, said in a statement
that the lawsuit was deeply
flawed. “People use Google be-
cause they choose to—not be-
cause they’re forced to or be-
cause they can’t find
alternatives,” he said. “Like
countless other businesses, we
pay to promote our services,
just like a cereal brand might
pay a supermarket to stock its
products at the end of a row or
on a shelf at eye level.”

Mr. Walker said that, if suc-
cessful, the lawsuit would re-
sult in higher prices for con-
sumers because Google would
have to raise the cost of its mo-
bile software and hardware.
Google’s defense against critics
of all stripes has long been
rooted in the fact that its ser-
vices are largely offered to con-
sumers at little or no cost, un-
dercutting the traditional
antitrust argument centered on
potential price harms to those
who use a product.

The challenge marks a new
chapter in the history of
Google, a company formed in a
garage in a San Francisco sub-
urb in 1998—the same year Mi-
crosoft Corp. was hit with a
blockbuster government anti-
trust case accusing the soft-
ware giant of unlawful monop-
olization. That case, which
eventually resulted in a settle-
ment, was the last similar gov-
ernment antitrust case against
a major U.S. tech firm.

The lawsuit follows a Justice
Department investigation that
has stretched more than a year,
and it comes amid a broader
examination of the handful of
technology companies that play
an outsize role in the U.S. econ-
omy and the daily lives of most
people.

A loss for Google could
mean court-ordered changes to
how it operates parts of its
business, potentially creating
new openings for rivals. The
Justice Department’s lawsuit
didn’t propose particular reme-
dies, though one Justice De-
partment official said nothing
is off the table.

The Mountain View, Calif.,
company, sitting on a $120 bil-
lion cash hoard, is unlikely to
shrink from a legal fight. A vic-
tory for it could deal a huge

ContinuedfromPageOne

Antitrust
Suit Targets
Tech Giant

already one of the largest pub-
licly traded companies in the
nation. Since then, its market
value has roughly tripled to al-
most $1 trillion.

The company enters this le-
gal showdown under new lead-
ership. Co-founders Larry Page
and Sergey Brin, both billion-
aires, gave up their manage-
ment roles last year, handing
the reins to Sundar Pichai, an
India-born engineer.

Google’s growth across a
range of business lines over the
years has expanded its pool of
critics, with competitors and
some customers complaining
about its tactics. Specialized
search providers like Yelp Inc.
and Tripadvisor Inc. have long
voiced such concerns to U.S.
antitrust authorities, and newer
upstarts like search-engine pro-
vider DuckDuckGo have spent
time talking to the Justice De-
partment.

News Corp, owner of The
Wall Street Journal, has com-
plained to antitrust authorities
at home and abroad about both
Google’s search practices and
its dominance in digital ads.

Some Big Tech detractors
have called to break up Google
and other dominant companies.
Courts have indicated such
broad action should be a last
resort.

The outcome could have a
considerable impact on the di-
rection of U.S. antitrust law.

The Sherman Act, which
prohibits restraints of trade
and attempted monopolization,
is broadly worded, leaving
courts wide latitude to inter-
pret its parameters. Because lit-
igated antitrust cases are rare,
any one ruling could affect gov-
erning precedent for future
cases.

—Ryan Tracy
and Sabrina Siddiqui

contributed to this article.

Google’s growth across a range of businesses has expanded its pool of critics. A company exhibit at a Las Vegas electronics show in January.
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WASHINGTON—The Justice
Department’s antitrust lawsuit
against Alphabet Inc.’s Google
drew bipartisan praise from
lawmakers and cheers from the
company’s competitors, while
prompting skepticism and ac-
cusations of political bias from
larger technology companies
and critics of the Trump ad-
ministration.

The reactions foreshadowed
the lengthy debate to come
fromWashington to Silicon Val-
ley over the merits of a govern-
ment-enforcement action tar-
geting one of America’s most
successful companies.

“It cannot escape notice that
this suit was hurried out on the
eve of an election where the
[Trump] Administration has
aggressively pressured tech
companies to take actions in its
favor,” said a statement from
the Computer & Communica-
tions Industry Association,
whose members include large
tech companies such as Google,
Facebook Inc. and Ama-
zon.com Inc.

“Antitrust law should be
driven by consumers’ interests,
not political imperatives,” the
group said. “We look forward to
a court’s review of the facts and
the evidence.”

Justice Department officials,
speaking to reporters Tuesday,
said politics played no role in
the decision to file the suit,
which they described as tar-
geted at the core of Google’s
business. “The department
moves ahead when the facts
and the law support doing so,
and when there is a conclusion
that governmental action would
be beneficial to competition,”
said Deputy Attorney General
Jeffrey Rosen.

Google itself called the suit,
which accused it of unlawfully
maintaining a monopoly in on-
line searches, “deeply flawed.”

Rep. David Cicilline (D., R.I.)
who led a recent House probe
accusing Google of anticompeti-
tive conduct, called the lawsuit
“long overdue” and said he
hoped the case would go be-
yond search to focus on “anti-
competitive business practices
Google is using to leverage this
monopoly into other areas, such
as maps, browsers, video, and
voice assistants.”

Sen. Josh Hawley (R., Mo.)
his state's former attorney gen-
eral, recalled how years ago he
struggled to recruit other
states to join him in an investi-
gation into Google.

“Seeing the case header
‘United States vs. Google’ is a
wonderful, wonderful thing,”
Mr. Hawley said.

BY RYAN TRACY

Industry
Questions
Political
Timing

An iPhone's Google Chrome app.
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residents to follow preventive
measures like mask wearing
and social distancing.

In Ohio, Gov. Mike DeWine
said an additional 216 people
were hospitalized in the previ-
ous 24 hours—the highest
number of new hospitaliza-
tions in a single day. As of
Tuesday, 1,221 people were in
the hospital with Covid-19 in
the state, another record, ac-
cording to figures from the
Ohio Hospital Association.

In Wisconsin, 1,192 people
were in the hospital with
Covid-19, the most since the
pandemic began. Officials
warned that the figure will
continue to climb, as the state
continues to tally increases in
cases.

The number of those hospi-
talized with Covid-19 has been
surging nationwide. Through
Monday, 37,744 people were
hospitalized, according to the
Covid Tracking Project. That is
the highest number since Aug.
26, when 38,401 were hospital-
ized. There were 445 new
deaths reported in the U.S. on

Monday, according to data
from Johns Hopkins. The
seven-day moving average of
daily deaths ticked up to 719,
slightly higher than the 14-day
average of 710. The national
death toll has risen to 220,806.

The U.S. reported more
than 1.2 million test results
Monday, the largest number of

tests recorded in the country
on a single day so far, accord-
ing to figures from the Covid
Tracking Project.

However, the percentage of
people testing positive for the
virus is also rising. The seven-
day average percentage of
people testing positive has in-
creased to 5.34% as of Mon-
day, up from previous weeks.

Illinois Gov. J.B. Pritzker on
Tuesday said new restrictions
would take effect Friday for
four counties outside Chicago.

Health officials in Michi-
gan’s Washtenaw County on
Tuesday ordered all students
at the University of Michigan
in Ann Arbor to “stay in place”
for two weeks. University-af-
filiated cases made up 61% of
the county’s coronavirus
cases, a statement from the
Washtenaw County Health De-
partment said, compared with
2% in mid-August before stu-
dents moved in. Social gather-
ings have contributed to its
spread in recent weeks.

Colorado Gov. Jared Polis
said Tuesday he won’t impose
new statewide restrictions
though he said there had been
an alarming acceleration of
new coronavirus cases and
hospitalizations, the Associ-
ated Press reported. In-
stead, he said he will encour-
age people to take
responsibility for mask wear-
ing and other behaviors to
stem the virus’s spread.

phen Griffin, an antiviral re-
searcher and associate
professor of medicine at the
University of Leeds.

The U.K. researchers said
Tuesday that independent eth-
ics and health committees
would first have to approve
the study before volunteers
are enrolled, and they will
closely monitor every phase,
from participant screening to
injection, isolation and follow-
up. The researchers also said
they would seek approval from
the U.K.’s regulatory body re-
sponsible for the safety of
medicines and medical devices.

Initially, trial subjects will
be quarantined and compen-
sated for an expected period
of 2 to 2½ weeks, the group of
researchers said. Scientists
plan to expose the volunteers
initially with the smallest dose
possible until they find a level
that reliably causes infection.
The virus will be injected as
droplets through the nose.

That first phase of the
study doesn’t involve a vac-
cine, scientists said. After the
researchers better understand
infection levels and partici-
pant responses, they will inte-
grate vaccines to measure
their effectiveness when vol-
unteers encounter the virus.

Backers of challenge trials
say they are necessary in the
pandemic to expedite approval
and fine-tuning of vaccines
and for better understanding
of the disease. Vaccines nor-
mally can take eight to 10
years to develop. Covid-19 has
spurred accelerated research
and testing of experimental
vaccines in a fraction of that
time in bids to save lives and
jump-start economies.

The U.K. government said it
has agreed to provide £33.6
million, equivalent to $43.5
million, in funding and is aim-
ing to begin testing in Janu-
ary, with results possible by
May.

LONDON—U.K. researchers
plan to start infecting healthy
volunteers with tightly con-
trolled doses of the coronavi-
rus in early 2021 in what they
called a first-of-its-kind effort
to more rapidly gauge the ef-
fectiveness of multiple vac-
cines against Covid-19.

The plans for so-called hu-
man-challenge trials target 18-
to 30-year-olds who have been
free of Covid-19 symptoms and
show no other risk factors
such as heart disease or diabe-
tes, said the researchers, led
by infectious-disease experts
at Imperial College London,
who are overseeing the effort.

The goal is to test how ef-
fective vaccines are in warding
off infection and symptoms,
and to study in detail how par-
ticipants’ immune systems re-
spond. Plans are to start at a
clinical site at London’s Royal
Free Hospital, part of the
state-funded National Health
Service, and eventually expand
the study to other sites na-
tionwide, researchers said.

Scientists world-wide for
months have debated whether
deliberately infecting healthy
people with the virus that
causes Covid-19 is too high-
risk and therefore unethical.

Some researchers argue
that the severity of the pan-
demic, including deaths and
economic toll, justifies more-
aggressive trial methods. But
others say there are too many
unknowns: Seemingly young,
healthy people sometimes suf-
fer extreme symptoms, and
there is no proven treatment
for those who fall seriously ill.

Moreover, rising infection
rates mean a lot of potential
test subjects already have the
virus, so purposely injecting it
into more people may not be
needed. “We must question
whether direct challenge stud-
ies are necessary,” says Ste-

BY JENNY STRASBURG

Volunteers Will
Be InfectedWith
Virus in Test

Officials in some Midwest
states sounded the alarm as
coronavirus-related hospital-
izations climbed, while others
moved to impose new restric-
tions amid a surge of new
cases in the region.

The U.S. reported more
than 58,000 Covid-19 infec-
tions Monday, according to
data compiled by Johns Hop-
kins University, higher than
the 48,210 reported Sunday,
and higher than the 41,653 re-
ported a week earlier.

That Johns Hopkins figure
included 7,705 confirmed cases
in Wisconsin that was due, in
part, to a backlog in reporting
over the past several days. The
Wisconsin Department of
Health Services on Sunday said
it would temporarily stop
Covid-19 reporting while its
computer system was upgraded.

Ohio and Wisconsin re-
ported record numbers of cor-
onavirus-related hospitaliza-
tions Tuesday as leaders in
the Midwestern states urged

BY JENNIFER CALFAS

New Covid-19 Cases Increase in U.S.

SomeMidwestern
states are reporting
record-high
hospitalizations.

Colorado Gov. Jared Polis at a news conference about the state’s rise in coronavirus cases on Tuesday.
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pods in parking lots.
CloudKitchens’ strategy

takes market risk, but it could
pay off if recently falling prop-
erty values rebound.

Entities tied to CloudKitch-
ens paid $9.2 million for a va-
cant restaurant space in Mi-
ami Beach in May and $6.6
million for an industrial prop-
erty in Queens, N.Y., in March,
the Journal’s analysis shows.
In some cases, CloudKitchens
has been able to buy buildings
at bargain prices because of
the pandemic, brokers say.

Mr. Kalanick has money to
spend. Last year CloudKitch-
ens raised $400 million from
Saudi Arabia’s sovereign-
wealth fund. Goldman Sachs
has been financing his acquisi-
tions and developments with
millions of dollars in loans,
property records show.

The 44-year-old co-founder
of Uber stepped down as the
ride-hailing company’s CEO in
2017, following pressure from
investors. The company fired
more than 20 employees after
an internal investigation into
allegations that Uber created a
workplace permissive of sex-
ism and sexual harassment.
Mr. Kalanick at the time said
he “accepted the investors’ re-
quest to step aside.” His
spokeswoman told The Wall
Street Journal last year that
he had sold all his stock in the
company for more than $2.7
billion.

He is hardly the first inves-
tor to use limited-liability

liability companies named af-
ter the properties’ addresses
were registered to the 41st
floor of a Los Angeles office
tower, a business address of
City Storage Systems, corpo-
rate records show. It is un-
usual that a commercial real-
estate broker wouldn’t know
the identity of a buyer, bro-
kers said.

Last year, representatives
of an investment firm started
touring a Los Angeles furni-
ture store that was listed for
sale. A big, open space located
just off the San Diego Freeway,
it was the perfect place for a
food-delivery business, accord-
ing to the listing agent Sheri
Messerlian. Different groups
of people showed up numer-
ous times to inspect every cor-
ner. The property owner
started getting impatient, she
said.

The suitors said little about
themselves. Ms. Messerlian
started digging but couldn’t
find much information.

“I finally gave up,” she said.
They were good for the
money, and that was what
mattered. In April, the inves-
tors bought the space for
$2.95 million after getting a
$200,000 pandemic discount.

Public records show that a
City Storage Systems repre-
sentative signed the applica-
tion to register the LLC that
now owns the property, which
is registered to the 41st floor
of the Los Angeles office
tower.

FROM PAGE ONE

brought swaths of the commer-
cial capital to a standstill. A
city police station was set on
fire on Tuesday morning, lead-
ing the national police chief to
order the deployment of anti-
riot police to quell “increasing
attacks including acts of arson
and malicious damage.”

Lagos has emerged as the
epicenter of a protest move-
ment known as #EndSARS—it
began with demands to dis-
band a police force called the
Special Anti-Robbery Squad
that had been accused of extor-
tion, torture and extrajudicial
killings—that mushroomed into
calls for broader complaints
about corruption, poor gover-
nance and a weak economy.

“This has become about
much more than police brutal-
ity. It’s about our future,” said
Stephen Adedoja, a 35-year-
old driver. “We have to make a
stand before it’s too late.”

will not watch and allow anar-
chy in our dear state.”

Tensions have escalated in
recent days as violence flared in
several cities across southern
and central states. Armed
groups—which demonstrators
say were government agitators,
a charge the government and its
allies has denied—have clashed
with protesters, property has
been vandalized and in the
southwestern Edo state, dozens
of prisoners were freed in a jail
break, prompting the state gov-
ernor to impose a curfew.

The Lekki toll gate, situated
at one of Lagos’s busiest inter-
sections, has become a rally-
ing point for peaceful demon-
strations in recent days, with
food stalls, canvas tents and a
private security detail patrol-
ling the perimeter.

The intervention comes after
Monday protests where tens of
thousands of demonstrators

state government said it would
investigate the shooting.

The decision to use military
force to quell the protests
moves politics in West Africa’s
most populous nation and
largest oil producer into an
uncertain phase. The interven-
tion came just hours after the
governor of Lagos declared a
curfew across the city, saying
swelling protests against po-
lice brutality had “degenerated
into a monster,” setting up a
showdown between demon-
strators and the government.

Babajide Sanwo-Olu, the
governor of Lagos state, said
on his Twitter feed that a cur-
few would come into effect at
4 p.m. local time on Tuesday
and affect all parts of the state,
which is home to more than 20
million people. “Nobody except
essential service providers and
first responders must be found
on the streets,” he said. “We

live firearms against us.”
The army referred questions

about the killings to the civil
police, who couldn’t be reached
for comment. The national gov-
ernment also couldn’t be
reached for comment. The

of yellow tear-gas smoke.
“The Nigerian government

sent the army to come and kill
us,” said Akinbosola Adeyemi,
a talk-show host who ran to
safety. “A lot of people were
hit. You are not meant to shoot

make progress on the issue of
nuclear arms control,” State
Department spokeswoman
Morgan Ortagus said. “The
United States is prepared to
meet immediately to finalize a
verifiable agreement. We ex-
pect Russia to empower its
diplomats to do the same.”

The purpose would be to
buy time for a treaty that
would take the place of New
START and which the Trump
administration says should in-
clude China. The deal under
negotiation, however, wouldn’t
specifically mention China, of-
ficials on both sides said.

The deal, proponents of Mr.
Trump’s approach say, could

shape expectations for a future
treaty under an administration
led by Democrat Joe Biden if
Mr. Trump loses on Nov. 3.

The U.S. push for the treaty
comes as the White House has
moved to complete work on
several foreign-policy goals dur-
ing the election season. Other
measures have involved encour-
aging normalization accords be-
tween Arab states and Israel,
reducing U.S. troop levels in
Iraq and Afghanistan, and work-
ing to secure the release of U.S.
hostages in the Middle East.

A warhead freeze has been
a central requirement for the
administration and a step
Moscow had resisted.

While the New START treaty
limits the number of warheads
deployed by each side to 1,550,
the U.S. freeze would also cap
warheads carried by shorter-
range systems and in storage.

Negotiating the verification
arrangements for such a
freeze could prove tricky.

“A freeze on all warheads
has never been done before,”
said Kingston Reif of the Arms
Control Association, a nongov-
ernmental group. “Defining
and verifying such a freeze is
far from a simple matter.”

Under the administration’s
plan, each side would declare
the number of warheads de-
ployed on launchers of all

ranges and in storage, and
would pledge not to exceed
that inventory.

The U.S. also has proposed
that a monitoring system—
dubbed “portal monitoring” by
experts—be set up outside
Russian and U.S. warhead-pro-
duction plants to count the
number of warheads that are
transported from and returned
to those facilities.

If an agreement is reached
before the election, it would
take the form of a politically
binding statement by the two
sides. There would be a sepa-
rate exchange of diplomatic
notes extending New START,
which would be legally binding.

WORLD NEWS

The U.S. and Russia are on
the verge of an arms-control
deal that would freeze the
number of nuclear warheads

on each side and extend the
New START agreement for a
year, a senior Trump adminis-
tration official said Tuesday.

“Now that the Russians
have agreed to a warhead
freeze, I do not see why we
cannot work out the remaining
issues in the coming days,” the
official said.

The Trump administration
has been pressing Russia to
conclude the agreement before
the Nov. 3 U.S. election, a de-
velopment that would provide
President Trump with a diplo-
matic achievement in the final
days of his campaign.

On Friday, the two sides ap-
peared to be at odds over Rus-
sian President Vladimir Putin’s
proposal the 2011 New START
treaty—which cuts long-range
arms and is due to expire in
February—be extended uncon-
ditionally for a year.

On Tuesday, the Foreign
Ministry said Moscow also
would agree to the administra-
tion’s demand for a warhead
freeze for the same period if
New START is extended.

The remaining issues to be
worked out include verifica-
tion of the warhead freeze and
the definition of a warhead,
the U.S. official said.

“We appreciate the Russian
Federation’s willingness to

ByMichael R. Gordon
in Washington and Ann
M. Simmons in Moscow

U.S., Russia Near Deal on Nuclear Treaty
Extension of pact
would buy time for new
oneWashington says
should include China

A Russian army RS-24 Yars ballistic-missile system moved through Moscow’s Red Square during a military parade in June.
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Washington Expands
Pipeline Sanctions

WASHINGTON—The State
Department broadened the
scope of sanctions targeting an
unfinished Russian-backed nat-
ural-gas pipeline that has been
a source of tension among
Germany, Russia and the U.S.

Sanctions enacted late last
year focused on pipe-laying
vessels for Nord Stream 2 and
halted the $10.5 billion pipe-
line, which is designed to
transmit Russian gas to Ger-
many, 100 miles short of com-
pletion beneath the Baltic Sea.

Guidance the State De-
partment published on its
website Tuesday expands
upon last year’s measure, say-
ing sanctions would apply to
companies providing services,
facilities or funding for “up-
grades or installation of equip-
ment” for vessels that would
work on Nord Stream 2.

U.S. officials are concerned
the pipeline will increase Rus-
sia’s leverage in Europe and al-
low it to bypass a pipeline net-
work that runs through
Ukraine, a U.S. partner. Moscow
and the Russian-owned com-
pany building the pipeline, Nord
Stream 2 AG, have sought
ways to complete the project.

Tuesday’s guidance “is an
appropriate response espe-
cially considering there’s more
work to do,” said Francis Fan-
non, assistant secretary of
state for energy resources.

“Nord Stream 2 is a fully
permitted project, constructed
in accordance with applicable
national and international leg-
islation,” said a Nord Stream
2 AG spokesman.

—Brett Forrest

LAGOS, Nigeria—Several peo-
ple were killed after Nigerian
soldiers opened fire at a key
protest site in Lagos, witnesses
said, as the government sought
to end two weeks of marches
against police brutality that
have mushroomed into broader
nationwide demonstrations.

Three witnesses, gathered
among hundreds of protesters
at Lagos’s Lekki toll gate, said
that pickup trucks arrived
shortly after nightfall and sol-
diers began to fire tear gas
and then bullets into the
crowd. It wasn’t clear how
many people were killed, but
each of the witnesses said
they saw several bodies on the
road. Videos posted on social
media showed screaming pro-
testers surrounding bloodied
corpses, visible through a haze

BY JOE PARKINSON
AND GBENGA AKUNGBULE

Nigerian Soldiers Fire on Protesters, Killing Several

Protesters surround a vehicle trying to enforce a curfew in Lagos.
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cisco and New York, where
many restaurants temporarily
closed or went out of business.

Mr. Kalanick isn’t the only
Uber veteran to get into the
business. Virtual Kitchen Co.,
co-founded by former Uber
executives Ken Chong and
Matt Sawchuk, said in a filing
with the Securities and Ex-
change Commission last
month that it had raised
around $20 million in funding.
SoftBank Group Corp.-backed
Reef Technology and Kitchen
United are also part of this
budding industry.

Mr. Kalanick’s competitors
rarely acquire real estate.
They typically lease or sign
revenue-sharing deals with
landlords. Companies can ex-
pand more quickly without
shelling out cash or borrow-
ing heavily to acquire build-
ings.

But some landlords have
been reluctant to rent to
ghost-kitchen operators be-
cause they often require a
complicated rebuild and the
business model is still rela-
tively unproven. Reef has
been placing mobile kitchen

ContinuedfromPageOne

Founder of
Uber Builds
Up Realty

companies to acquire proper-
ties. Keeping real-estate deals
quiet maintains privacy and
can leave competitors in the
dark about a company’s expan-
sion plans.

Amazon.com Inc. asked lo-
cal officials and brokers to
sign nondisclosure agreements
while it was searching for
sites for a second headquar-
ters, according to a number of
real-estate firms.

But brokers and property
analysts have said Mr. Kalan-
ick’s discretion rises to un-

usual levels. CloudKitchens
doesn’t identify its locations
on its website, and they usu-
ally aren’t shown on Google
Maps. Mr. Kalanick has told
employees not to name Cloud-
Kitchens in their LinkedIn pro-
files.

Real-estate agents in Mem-
phis, Tenn., and Seattle said
they signed contracts in recent
weeks to sell properties to an
investment firm that plans to
turn them into delivery-only
kitchens. They weren’t told
much about the buyer, but
around the same time as the
contracts were signed, limited-

Travis
Kalanick’s
startup is tied
to entities that
have spent
$130 million on
properties.
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While a surge in coronavi-
rus infections is forcing U.S.
states and European countries
to close bars, open field hospi-

tals and limit social gatherings
to small groups, such mea-
sures are becoming distant
memories in much of Asia.

For months now, life across
Asia, where the virus first
emerged, has mostly returned
to normal. With infections at
low levels, bars and restaurants
are bustling, subway trains are
packed and live concerts and
spectator sports have resumed.

While China, Japan, South
Korea, Singapore and Hong
Kong, combined, have been re-
cording fewer than 1,000 cases
a day since September, the
U.S. alone was reporting more
than 56,000 cases a day on av-
erage as of Monday, the high-
est number since early August.

Europe—where spring lock-
downs successfully squeezed
infections down to a trickle—
is now experiencing a second
wave, with an average of
88,000 daily cases as of Mon-
day, more than ever before.

Roughly a third of the world’s
population resides in East Asia
and Southeast Asia, but the
densely populated region ac-
counts for less than a fifth of
the world’s 1.1 million Covid-19
deaths. Europe and the U.S. ac-
count for nearly half of that.

“If you can control the virus,
you can get 95% of your life
back,” says Ashish Jha, dean of
the Brown University School of
Public Health. “In the U.S. and
Europe, we wanted to get our
lives back, so we acted as if the
virus was under control. In
Asia, they were not in denial.
They understood they can have
their lives back if they follow
certain precautions.”

The world, in effect, is split:

ByMargherita
Stancati in Rome

And Dasl Yoon in Seoul

A waiter closes a restaurant terrace ahead of a 9 p.m. to 6 a.m. curfew in Toulouse, France.
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SAUDI ARABIA

Khashoggi’s Fiancée
Sues Over His Killing

The fiancée of slain Saudi dis-
sident Jamal Khashoggi filed a
lawsuit against Saudi Arabia’s
crown prince in a U.S. court
charging the kingdom’s de facto
ruler ordered the killing.

The civil suit, which names
more than 20 Saudi co-defen-
dants in seeking unspecified
compensation, is the latest legal
action against one of the Trump
administration’s closest Middle
East allies.

Mr. Khashoggi, a former royal
insider who criticized Prince Mo-
hammed’s policies in Washing-
ton Post columns, was killed and
his body dismembered by Saudi
agents during a 2018 visit to the
kingdom’s Istanbul consulate.

The Central Intelligence
Agency concluded the crown
prince likely ordered the killing.

The prince has denied that,
but said that as de facto leader
he bears ultimate responsibility.

—Stephen Kalin

MIDDLE EAST

Israel, U.A.E. Agree
To Visa-Free Travel

Israel and the United Arab
Emirates agreed to allow their cit-
izens reciprocal visa-free travel as
direct flights begin, the first such
arrangement between Israel and
an Arab state aimed at bolstering
business and tourism ties.

Besides the visa waiver, the
two countries signed many
other agreements that included
aviation, science and technology
and investment protection.
Along with the U.S., they also
launched a fund that aims to
raise $3 billion in private invest-
ment for development and other
projects in the Middle East.

The deals are early fruits of a
U.S.-brokered peace agreement
signed in September between Is-
rael and the U.A.E. Bahrain also
established diplomatic ties with
Israel last month and Sudan is
expected to do the same after
Washington removes it from its
list of state sponsors of terror.

—Felicia Schwartz

CONGO

Rebels Attack Prison;
1,300 Inmates Flee

More than 1,300 inmates es-
caped from the central prison of
Beni in eastern Congo after an
attack by rebels of the Allied
Democratic Forces, the town’s
mayor said.

Modeste Bakwanamaha said
one inmate died in the attack on
Kangbayi prison. The mayor said
that 20 of the escaped prisoners
had already returned.

“Those who came back say
that they were taken by force.
They say they had to escape
from their abductors, the ADF,
because they did not want to live
as enemies in the bush,” he said.

The Allied Democratic Forces
rebel group has long been a threat
in eastern Congo. The Islamic
State group claimed responsibility
for the prison attack. The group
has recently claimed some attacks
carried out by ADF rebels, but the
relationship between the two
groups isn’t clear.

—Associated Press

Sources: European Centre for Disease Prevention and Control (cases); United Nations (population)

ConfirmedCovid-19 cases per 1million people,
7-day rolling average
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While Asian countries, which
moved swiftly to contain their
outbreaks early on, persisted in
their fight against the virus,
growing pandemic fatigue in
the U.S. and Europe has led to
relaxed attitudes about social
distancing that are complicat-
ing efforts to control a resur-
gence. As cases rise, Western
governments are struggling
with testing shortages, and
contact tracing is becoming in-
effective. Many in the West are
pinning their hopes on a vac-
cine for life to return to normal.

Asia, on the other hand, has
managed to suppress the virus
largely without the nationwide
lockdowns that crippled West-
ern economies in the spring.
Governments there have put in
place aggressive contact-tracing

efforts, quarantine programs to
isolate those infected and strict
international-travel require-
ments. Cultural differences,
consistent messaging and expe-
rience with outbreaks of SARS
and MERS have led to more
widespread acceptance of prac-
tices such as wearing masks
and, in some places, more intru-
sive government intervention.

The more successful han-
dling of the pandemic in Asia
has yielded better economic
performances. The Interna-
tional Monetary Fund projected
China’s economy to expand by
1.9% in 2020, making it the only
major world economy to grow
this year amid the pandemic.

Although daily infections in
East Asia are at a low level,
people there are still as or
more likely than Europeans or

Americans to wear masks and
sanitize their hands, according
to recent polls by Imperial
College London and YouGov.

“It’s uncomfortable and tir-
ing to wear a mask all the
time, even inside the office,
but I would rather make sacri-
fices than see explosive cases
like in Europe or America,”
said Kim Ye-joo, a 26-year-old
office worker in Seoul.

Francesco Wu, an Italian-
Chinese restaurant owner
based in Milan, says culture
helps explain the different
popular attitudes in the East
and West. “Here we are used
to having so many liberties—
and that’s a great thing,” says
Mr. Wu, who grew up in Italy.
“But we are not as used to dis-
cipline, to self-sacrifice.”

Asian governments have pre-
vented infections from spread-
ing widely also due to surveil-
lance tactics implemented early
on. In South Korea, investiga-
tors sift through smartphone
data, credit-card records and
CCTV footage to track down
close contacts of those infected.

Stringent quarantine rules
across Asia have made a big
difference. Rather than isolate
at home as in the U.S. and Eu-
rope, virus carriers are typi-
cally moved to government-
run facilities, even if they have
mild or no symptoms.

In Western countries, adher-
ence to quarantine rules has
been patchy. In the U.K., for in-
stance, people with Covid-19
symptoms and those living
with them are advised to re-
main at home for 14 days. But a
study by researchers at King’s
College London published last
month found that public adher-
ence to those rules was poor.

Asian countries have also had
more severe travel restrictions.
Visitors are typically required to
test for the virus upon arrival.
Places such as Hong Kong,
South Korea and New Zealand
also require a two-week govern-
ment-monitored quarantine.

When infection rates
dropped earlier this year, Eu-
ropean governments moved
quickly to reopen borders
within the continent, and en-
couraged tourism. Tourists
and young people were key
drivers of infections.

Despite the rising numbers
of infections, many Western-
ers have grown tired of re-
strictions on their social life
and say they would rather risk
catching the virus than stop
seeing family and friends.

As West Reels, Asia Keeps
Coronavirus Cases at Bay

‘If you can control
the virus, you can
get 95% of your life
back,’ expert says.

WORLD NEWS
NY
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ing to the settlement when she
later learned that other Black
employees had been offered
similar ones.

PepsiCo declined to comment
on individual employee matters,
but a spokesman said that “dis-
crimination of any kind is not
tolerated within PepsiCo.We are
committed to respecting human
rights and supporting diverse
and inclusive workplaces.”

The spokesman said PepsiCo
has committed to increasing its
number of Black managers.

Companies often require em-
ployees to sign agreements with
nondisparagement clauses and
confidentiality provisions to re-
ceive a standard severance pay-
ment in exchange for a release
of liability, including discrimina-
tion claims.

If an employee doesn’t waive
the right to sue, the person usu-
ally doesn’t receive severance or
other payments beyond vested
pension benefits or accrued va-
cation time. In cases in which
racial discrimination is alleged,
employees often will hire a law-
yer to negotiate a settlement, or
extra payments, before signing
the agreement.

Kenya Scott, a former senior
sales manager at PepsiCo, said
she wanted to sue the snack and
soda giant but took a settlement
because she worried about how
she would support her family
without any interim pay. She
said she wouldn’t receive an exit
payment if she didn’t sign the
agreement. “You’re actually left
with absolutely nothing to start
over,” she said. “It feels like you
have an option, but the truth is
there is no option.”

Ms. Scott, who worked at
PepsiCo from 2004 to 2015, said
she departed after she com-
plained to HR that a boss was

targeting her because of her
race and found no support from
the company. Ms. Scott, 49, said
she is speaking up now to make
more people aware of the pre-
dicament she faced.

PepsiCo said its agreements
with the women predate the
changes it made in 2019 but
don’t prohibit them from filing a
complaint to the Equal Employ-
ment Opportunity Commission,
a federal agency charged with
enforcing laws against work-
place discrimination.

There are questions about
what kinds of limitations on
speech in a contract are valid.
The EEOC says courts have
ruled portions of NDAs unen-
forceable that prevent employ-
ees from reporting discrimina-
tion to the EEOC or
participating in government in-
vestigations. Companies say
most agreements limit employ-
ees only from disclosing trade
secrets or the financial amount
of a settlement.

Several Black employees said
they were nevertheless told by
their lawyers they shouldn’t
speak about their experiences
and feared they would have to

return the money they received
if they did.

Most lawyers interviewed by
The Wall Street Journal said
they couldn’t think of any recent
examples of companies cracking
down on a confidentiality provi-
sion for allegations related to ra-
cial discrimination.

“If the employer tried to en-
force that provision, it’s a PR
nightmare right now,” said Mr.
Notestine, the lawyer at Littler
Mendelson.

Dawn Kelly, a Black former
executive at Prudential Financial
Inc., said she signed a standard
severance agreement when she
left the life-insurance company
in 2015. She said her job was
eliminated in a restructuring
months after she complained
several times to an HR executive
about a boss she felt was target-
ing her based on her race.

“I just took it and felt that I
couldn’t really talk to anybody,”
Ms. Kelly, 58, said of the sever-
ance amount, which required
her to sign an agreement with a
nondisparagement clause. She
said she didn’t receive an extra
payout.

Years after leaving, she said,

Workers Rue
Noisy Leaf
Blowers

FROM PAGE ONE

People working from home are contending with the noise of the suburbs. Above, blowing leaves in Auburn, Maine, in 2018.
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‘It’s either your
self-interest
and what’s

meaningful to
your household,
or the interest
of the larger

group.’

Alex Gumbs
Formerly at Medtronic

‘They didn’t
care about
fixing the
culture. They
just wanted to
move on.’

Veronica Fields
Formerly at PepsiCo

protests about racism in society.
In some cases, such agree-

ments can keep hidden allega-
tions of hostile work environ-
ments, promotion discrimination
and racial harassment, according
to companies, employment law-
yers and more than a dozen
Black executives who signed
such agreements.

Many of the Black employees
say they now regret taking pay-
outs that prevented them from
going public about their experi-
ences, and plaintiff lawyers say
clients are asking them to re-
view their agreements and eval-
uate the risks of speaking out.

Since the #MeToomovement,
new laws in some states have
limited the use of confidentiality
provisions in matters involving
sexual harassment and discrimi-
nation, and the 2017 federal tax
overhaul prevented companies
from deducting the expense of
settlements related to sexual
misconduct. Some of the
changes also affected those al-
leging racial discrimination.

PepsiCo Inc. said it changed
its separation agreements in
2019 to inform employees that
the form doesn’t limit their right
to speak openly about any alle-
gations of harassment and dis-
crimination. This year, Condé
Nast said it would no longer use
NDAs in settling allegations of
sexual harassment, discrimina-
tion and retaliation.

Kerry Notestine, a Houston-
based lawyer at Littler Mendel-
son PC, said rather than using

different separation agreements
for each state, some companies
are asking him to prepare forms
that reflect the most sweeping
state laws and make clear that
the company isn’t silencing em-
ployees on sexual harassment or
discrimination matters. “Em-
ployers are realizing that they
have to be really careful about
restricting these kinds of con-
versations right now,” he said.

Medtronic said it is reviewing
its NDA policies and working to
diversify management and cre-
ate a culture where people can
speak freely. “We hear, under-
stand, and are taking action on
the deeper and more important
message in all this: racial ineq-
uity in the workplace must not
be ignored,” a spokesman said.

Mr. Gumbs, who worked for
almost 13 years at Medtronic,
said he complained to human re-
sources and managers several
times that the company’s pro-
motion process was rigged
against Black employees. Mr.
Gumbs, a former global senior
director, said he was a top per-
former who left voluntarily this
year after he concluded he
would never reach the top ranks.

ContinuedfromPageOne

with about 34% of American
employees working remotely
full time in October, up from
2.5% before the pandemic, ac-
cording to Nicholas Bloom, a
Stanford University economist
who studies remote work.

Demand for landscape work
climbed, too, as people remade
backyards instead of taking va-
cations, according to landscape
industry officials.

Many workers are frazzled
by the sounds of the suburbs—
Weedwackers, renovation work,
barking dogs and doorbells.

Leaf blowers, typically pow-
ered by small gasoline engines,
draw a disproportionate share
of complaints. These include
gripes on Twitter (“Enough Al-
ready!”) and official noise com-
plaints, like in Huntington, N.Y.,
which has logged at least 75
online leaf blower complaints
since March 1, up from 29 a
year earlier.

Flutist and composer Nath-
alie Joachim said the leaf blow-
ers in her leafy Chicago neigh-
borhood remind her of roosters
on her family farm in Haiti,

ContinuedfromPageOne

whose cries tend to build on
one another. “It’s a chorus,” she
said. “Like, ‘My neighbor’s
blowing their lawn, I better go
blow my lawn.’ ”

Rob Lawrence said he has an
aggressive homeowners’ associ-
ation in his suburban Los Ange-
les county neighborhood. “It’s
almost as if a leaf appears, they
will be on scene,” he said. The
executive director of the Cali-
fornia Ambulance Association
shared a three-hour video of
leaf-blower noise on social me-
dia so friends could have “the
same Zoom experience as I do.”

The township of Montclair,
N.J., passed a nonbinding reso-
lution in May urging a halt to
leaf blower use during the

Covid-19 crisis. Mayor Sean
Spiller said the town is explor-
ing more substantial restric-
tions, such as allowing only
quieter, less-polluting electric
equipment. A local resident
group, Quiet Montclair, is urg-
ing gas-blower reforms and
steps like mulching clippings
and leaves into the lawn.

If you made a list of people
wanting to get rid of gas-pow-
ered backpack blowers using
simple two-stroke engines,
landscapers would be first in
line, said Bob Mann, who di-
rects state and local govern-
ment relations for the National
Association of Landscape Pro-
fessionals. “No one’s closer to
the noise than the landscape

contractor who has the thing
strapped on their back,” he
said. Electric blowers have
greatly improved and the in-
dustry will get there, he said,
but it is expensive to sink
money into new equipment.

Going electric doesn’t solve
everything. Matt Gourley, who
produces and appears on the
“Conan O’Brien Needs a Friend”
podcast, has an electric leaf
blower that his landscaper uses
to tend to his suburban Los An-
geles property, where he has
been working during the pan-
demic. He said he tries to
schedule yard work around re-
cording times, but the podcast
schedule sometimes shifts.

The sound of the leaf blower

could be heard as Mr. Gourley
started speaking near the top
of a recent show, which fea-
tures Mr. O’Brien and his assis-
tant Sona Movsesian recording
from a studio in Hollywood.

“It’s like an old man with
asthma,” Mr. O’Brien said on
the podcast. “You’re in Pasa-
dena, where apparently all they
do is blow leaves around from
one side of the city to the
other. It’s insane.”

Zoom Video Communica-
tions, which has 300 million
daily participants logging into
meetings, up from 10 million
before the pandemic, sees the
challenge. At last week’s Zoom-
topia user conference, Chief
Product Officer Oded Gal an-

nounced artificial-intelligence
improvements that “filter out
background noise so you can
still Zoom while your gardener
is mowing the lawn.”

The buzzing of any lawn
equipment can wreck a video
call, but leaf blowers emit a
low-frequency sound that has a
long wavelength that passes
easily through walls and closed
windows.

The way the sound modu-
lates as the engines are gunned
is another irritant, said Cathe-
rine Palmer, director of audiol-
ogy for the University of Pitts-
burgh Medical Center’s
integrated health system. While
steady droning sounds may
fade into the background, hu-
mans are wired to notice sud-
den changes in noise, she said.

This may be useful for evad-
ing threats in the wild, but it
makes tuning out suburban
sounds difficult, she said.

Ms. Joachim, the flutist, said
that at one point she and a fel-
low composer fantasized about
fighting back by blasting re-
peated dissonant major ninth
chords on synthesizers over a
PA system on their front lawns.

Over time, she said, she has
come to appreciate the work-
from-home symphony, from the
neighbor’s cat upstairs to the
leaf blowers.

“Winter is going to feel aw-
fully quiet,” she said. “But who
knows? Maybe there’ll be an
uptick in snowblowers.”

While in the middle of settle-
ment negotiations with
Medtronic this summer, he was
of two minds about speaking
about his experience. His lawyer
was pushing the company for a
payment, which his family also
wanted him to consider. Mr.
Gumbs said he also feared that
going public could get him
shunned in his industry. “I’m su-
per nervous,” he said, “like I had
trouble sleeping at night.”

He said he decided to speak
out because he felt a heightened
sense of responsibility in the
wake of Mr. Floyd’s killing.

In recent years, Medtronic
has paid out settlements to sev-
eral Black employees who have
alleged racial discrimination in
the company’s promotion pro-
cess, according to people famil-
iar with the matter.

“Employment-related litiga-
tion settlements aren’t used by
Medtronic as a means to sup-
press the issues or hide informa-
tion regarding the challenges Af-
rican Americans face at our
company and across the corpo-
rate landscape,” the Medtronic
spokesman said.

Lawyers on both sides of
workplace complaints say the
use of NDAs benefits employers
and employees. “Settlements are
only happening because both
parties believe they aremutually
beneficial—that’s how deals
work,” said Dan O’Meara, a Phil-
adelphia-based lawyer with
Ogletree Deakins who repre-
sents employers.

Mr. O’Meara said settlements
allow companies to save money
on legal fees, avoid the distrac-
tion of litigation and prevent
negative publicity. He said the
employee receives money and
avoids having to listen to the
employer’s case.

Veronica Fields, a former se-
nior manager at PepsiCo, signed
a settlement in December 2017
to part ways quietly after she
told the company she was sub-
jected to racial discrimination
and sexual harassment by men
who worked for her.

Ms. Fields, 40, had a 13-year
career at PepsiCo. As senior
fleet manager, she had about 60
drivers—mostly white men—re-
porting to her. She was the only
Black woman in that role at the
company’s U.S. bottling group,
she said.

Ms. Fields said some drivers
circulated letters saying she was
hired to fulfill a diversity quota,
filed prank complaints on the
HR hotline and bullied her ver-
bally. One driver called her the
N-word, and told another driver,
“I would do her even though she
is a darkie,” she said.

She said she reported the be-
havior to HR. As a result, one
employee was fired and another
was forced to retire. But after
the incident, a senior leader
asked her what she could do dif-
ferently to make the employees
like her more, she said.

Ms. Fields said the leader, a
white man, held a series of
“round table” discussions with
her employees. She said she
worried the company was trying
to find problems with her. “They
didn’t care about fixing the cul-
ture. They just wanted to move
on,” she said.

Ms. Fields said she agreed to
a settlement with PepsiCo be-
cause at the time she was afraid
publicizing her experience
would hurt her career prospects.

She said she regretted agree-

she complained about her for-
mer boss on Facebook, and Pru-
dential sent her a warning letter
reminding her of the clause. Ms.
Kelly said she edited the Face-
book post to remove the word
“racist” and sent a letter to Pru-
dential telling the company she
wouldn’t take the post down.
She didn’t hear back.

“I feel like they have no right
to tell me what I can say about a
place where I worked,” she said.

Prudential declined to com-
ment on the letter but said it
has a zero-tolerance policy for
discrimination and investigates
all allegations and takes appro-
priate disciplinary actions. “Our
investigation found no evidence
to substantiate any allegation of
misconduct made by Ms. Kelly,”
a spokesman said.

Mr. Gumbs said he was one of
the few Black M.B.A. students
recruited as part of an elite pro-
gram to join Medtronic in 2007.
While some of his colleagues in
the program were made sales
managers in the field, he said he
was asked to start two levels be-
low as a clinical associate. “I was
just young and dumb and
thought I needed to work hard,”
he said.

The remainder of his time at
Medtronic, he said, was marked
by a “series of impossible tasks”
that were asked of him and not
of his white colleagues. His goal
was to become a vice president
and then a general manager, a
position that he said some em-
ployees with similar or fewer
credentials were able to reach in
about 10 years.

He said he was repeatedly
passed over for more senior
roles and was told it would take
about 20 years to become a gen-
eral manager from the time he
started at the company. Mr.
Gumbs said he raised concerns
to HR and supervisors about the
discrepancy between his own
timeline and that of white col-
leagues, calling it “institutional
racism.”

“You can call it unconscious
bias or call it what it is, but you
got a Black guy with two Ivy
League degrees, in the top 5%”
of his division, who then faces a
chasm trying to go from director
to vice president, he said.

Medtronic said Mr. Gumbs
was a rising star who was pro-
moted six times. “Medtronic
saw his potential and his talent
and never wanted him to leave,”
a spokesman said. “We regret
that we were not able to meet
his career expectations on a
timeline he believed to be rea-
sonable.”

“While disturbing to hear,
there is nothing that Mr. Gumbs
has alleged or claimed regarding
obstacles that African American
executives can face atMedtronic
that is news to us,” the spokes-
man said. “This does notmake it
acceptable and so wemust work
harder to get these issues out in
the open to be discussed and ad-
dressed.”

In February, Mr. Gumbs left
for another health-care com-
pany, Cardinal Health Inc., which
hired him as a vice president.
Eight months later, he said he
was still negotiating with
Medtronic over a settlement.
The talks included whether
there will be a mutual nondis-
paragement clause with a carve-
out for the details Mr. Gumbs
had already shared publicly.
Medtronic declined to comment
on the negotiations.

Pushback
Grows on
Use ofNDAs

Many say they now
regret taking payouts
that prevented them
fromgoing public.

‘I feel like they
have no right to
tell me what I
can say about a
place where I
worked.’

Dawn Kelly
Formerly at Prudential
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Some little libraries are
maintained by students.

Children in a reading pro-
gram at KIPP All Middle
School, a Bronx charter
school, created a library last
winter that hangs on the
building front, says Nikki
Pugliese, the teacher who
oversaw the project.

So far, community tastes
run toward books about
Spanish cultural history and
cooking, along with fun
reads such as Nicholas
Sparks and Jodi Picoult.

T he students, mean-
while, have been fasci-
nated by some of the

more obscure donations, in-
cluding an illustrated aero-
bics instruction manual from
the ’80s. “They were in awe
of the side ponytails and
headbands,” Ms. Pugliese
says.

Shepherding a little li-
brary can be more thriller
than romance at times.

Margarita Soto and Will
Bachman, who started what
they believe was the first lit-
tle library in Queens, say
that when they initially in-
stalled a book-filled cabinet
in front of their home in
2014, city garbage collectors
tried to haul it away, mistak-
ing it for trash.

cluding a New York City
group, a global forum and, of
course, a progressive stew-
ards group. “They take
things like social justice and
public health a little more
seriously,” Ms. Coots says.

Another hot topic: inven-
tory control. Some stewards
carefully curate their selec-
tion, mercilessly pruning
books they think no one
would want such as a 1996
guide to MS-DOS.

Others, like Rigel Cum-
mins, say there is a taker for
every tome. When he
launched his library in Dit-
mas Park, Brooklyn, last
year, he tracked transactions
for a research project. In the
first 7½ weeks, he says, 188
items came in and out in-
cluding 130 paperbacks and
softcovers, 47 hardcovers,
five magazines, three VHS
tapes, two comic books and
a calendar. But every title
left eventually.

C abinet strategies vary
as well. While you can
buy a cabinet online

for about $300, freethinkers
have constructed little librar-
ies out of newspaper boxes,
microwave ovens, mini re-
frigerators and even a tree
stump. There is one in Fort
Greene made of redwood re-

cycled from New York City
water tanks. Very Brooklyn.

At the Leo House, a Cath-
olic guesthouse in Manhat-
tan, Sister Marilyn Ellickson
created a library out of two
phone booths. It gets a lot of
travel guides, along with the
sorts of novels people read
on airplanes. “Right now we
have a plethora of paper-
backs—big names,” says Sis-
ter Ellickson. “Michael Con-
nelly, James Patterson,
Donna Leon.”

The library also serves as
a marketing tool. Visitors
have stayed at the Leo House
after spotting it on a search-
able online map—maintained
by Little Free Library, the
Wisconsin nonprofit that
launched the movement in
2009—that includes many of
100,000-plus registered little
libraries in 108 countries.

Mr. Wu says he may start
a second little library while
the community waits for a
real library branch to open.
Anyone who looks at the
budget knows that New York
City has dark days ahead, he
says, and it is up to us all to
keep our city going. “You
can’t just bitch and com-
plain,” he says. “You have to
do something positive.”

anne.kadet@wsj.com

Not once but twice, the
entire collection was swiped
at one time. And last year,
the cabinet itself was sto-
len—by a little old lady, ac-
cording to a neighbor who
witnessed the caper. The
couple replaced it with a
new, supersize version. And
just in time. Circulation
leapt during the pandemic,
Ms. Soto says.

Stewards discover a whole
community surrounding the

movement. Amazon and Etsy
shops hawk little library
book stamps, signs, cards
and cabinet-topping weather
vanes, and volunteers take to
online forums to discuss top-
ics such as sanitization pro-
tocol.

Paulina Coots, a mother of
two who set up a little li-
brary in front of her Green-
wood Heights, Brooklyn, row
house in February, says she
has since joined three Face-
book groups for stewards in-

NewYork City has
dark days ahead,
‘you have to do
something positive.’

In-house self-winding movement, 40mm steel case

els of exposure to the public
and rates of infection citywide.

The percentage of people in
New York City testing positive
for Covid-19 antibodies has
hovered around 20% since
July, according to data from
the city’s health department.

The state-controlled Metro-
politan Transportation Author-
ity runs the city’s subway and

bus systems, as well as two of
the nation’s busiest commuter
railroads. About 130 of its
68,000 employees have died of
Covid-19-related causes,
mostly in the departments that
operate subways and buses.

The study was conducted in
collaboration with the Trans-
port Workers Union Local 100,
which represents about 40,000

GREATER NEW YORK

New York City subway and bus
workers. Researchers sent sur-
veys to 3,000 transit workers in
August and received completed
questionnaires from 645 peo-
ple. Ms. Gershon said the find-
ings show workers who lived in
ZIP Codes with low positivity
rates for Covid-19 were almost
twice as likely to have the vi-
rus, suggesting they might
have been infected at work.

Abbey Collins, a spokes-
woman for the MTA, cast
doubt on the study, saying it
captured only people moti-
vated to participate and that
just 7.3% of transit workers
had taken leave because they
were infected with the virus.
“We hope any future ‘study’ is
based on science, data and
facts as the MTA’s highest pri-
ority remains the safety of our
workforce,” she said.

Ms. Gershon, who con-
ducted a study of evacuees of
the World Trade Center after
the Sept. 11, 2001, terrorist at-
tacks, said the methods used
are a well-known and reason-

able first step to take for any
epidemiological study. She
said she intends to conduct a
larger and more complex
study of MTA workers soon.

Some transit workers com-
plained during the early weeks
of the pandemic that they
weren’t allowed to wear masks
and weren’t given enough per-
sonal protective equipment.
The union had hoped the
study would evaluate whether
the MTA’s early actions were
sufficient or effective.

Ms. Gershon said such a
study would be difficult, if not
impossible, to conduct because
of the passage of time.

Tony Utano, president of
the TWU Local 100, said the
MTA now has more protective
measures in place.

“We need to stay vigilant,
and push forward with new
and better ways to defend our
blue-collar heroes still moving
millions of riders a day,” he
said.

—Melanie Grayce West
contributed to this article.

New York City subway and
bus workers might have been
infected by Covid-19 at rates
higher than previously
thought, according to a survey.

New York state officials
said in May that about 14% of
a sample of transit workers
had tested positive for virus
antibodies. But a team of re-
searchers from New York, Har-
vard and Yale universities said
Tuesday that nearly one-quar-
ter of subway and bus workers
they questioned this summer
reported having had the virus.

Robyn Gershon, a professor
of epidemiology at NYU School
of Global Public Health who
led the pilot study, said the
new figure isn’t surprising
given front-line workers’ lev-

BY PAUL BERGER

Transit Cases Likely Were Higher
NYC employees might
have been infected at
rates greater than
thought, a survey says

A worker cleaned a subway car overnight in Brooklyn in May.
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The artist selected to craft
a statue to replace one of the
controversial J. Marion Sims
in New York City told the city
council on Tuesday that offi-
cials had used the coronavirus
pandemic as an “excuse for
procrastination” that has de-
layed the process.

Artist Vinnie Bagwell testi-
fied during the meeting—
which was focused on inclu-
sivity and the city’s
commitment to diversity and
social justice through art—
that the Department of Cul-
tural Affairs and other offi-
cials were at fault.

Ms. Bagwell was selected
by the city last October after
the statue honoring Mr. Sims,
a 19th-century doctor who
performed gynecological ex-
periments on U.S. slaves, was
removed from Central Park.
It was the only statue se-
lected for removal under
Mayor Bill de Blasio’s 2017
initiative to re-examine city
monuments.

Ms. Bagwell’s proposal calls
for the installation of an 18-
foot bronze statue titled Vic-
tory Over Sims, the center-
piece being an angel holding
an eternal flame on top of
etchings of the faces of Black
women.

She hasn’t, however, re-
ceived many updates on the
city’s progress, and had been
unable to speak with Commis-
sioner Gonzalo Casals, who
was appointed March 11 before
the city shut down because of
the virus.

“The pandemic began more
than five months after the an-
nouncement of the winner,”
Ms. Bagwell said during the
hearing. “I believe there are
things that can be done.”

The artist compared the
process to the state’s timeline
to install a new statue honor-
ing Mother Cabrini in lower
Manhattan, which was an-
nounced around the same
time as Ms. Bagwell’s selec-
tion and was unveiled last
week.

“I understand you guys do
it differently than the state,
but the point that I’m making
is that I disagree,” Ms. Bag-
well said.

A spokesman for the city’s
cultural-affairs agency said up
to $1 million in funding has
been committed to the project
and they are looking forward
to working with the artist and
local community. The spokes-
man, Ryan Max, said in a
statement that “Covid-19 has
caused delays to monuments
across the board.”

This includes a statue in
Brooklyn to honor Shirley
Chisholm, the first African-
American woman elected to
Congress. That statue, and
others, was proposed under
the She Built NYC initiative,
which is led by the city’s first
lady Chirlane McCray.

Mr. Casals said the city is
doing enough to move toward
more diversity; Mr. de Blasio
previously had threatened to
cut funding to art institutions
based on the diversity of their
staffs.

Still, Councilman Jimmy
Van Bramer, the committee’s
chair, said that although the
city is “moving in the right di-
rection in some places,” there
is a lot more to be done.

Ms. Bagwell said public art
is still important, despite New
York City’s budget issues.

“As the largest repository
of public art in the country,
and the capital of the art
world, the voice of artists in
New York is more important
now than ever,” she said.

BY KATIE HONAN

Artist
Criticizes
Delay of
Statue Plan

METRO MONEY | By Anne Kadet

Pandemic Gives Big Boost to ‘Little Libraries’
When a

public-library
branch in
Long Island
City, Queens,
lost its lease

and closed last winter, Frank
Wu took action. The 35-year-
old software company sales-
man and father installed a
“little library” in nearby
Court Square Park—a small,
glass-fronted cabinet
mounted in a planter fes-
tooned with ivy.

Now, all day long, resi-
dents and office workers
stop by to donate books and
help themselves to free
reads. “It wasn’t that much
work,” says Mr. Wu.

More than half of New
York’s City’s 216 public-li-
brary branches have been
closed since the start of the
pandemic, with the rest open
only for retrieving holds—no
browsing allowed!

But residents still can pe-
ruse and borrow books
around the clock from doz-
ens of independent, make-
shift little libraries main-
tained by book-crazed
volunteers in all five bor-
oughs. The number has
grown from a handful in
2015 to more than 130 today,
including 40 in the past 12
months.

Mr. Wu says the Court
Square library reflects his
neighborhood’s predilection
for middlebrow nonfiction:
think Malcolm Gladwell,
Gretchen Rubin and Michael
Pollan. But donations include
everything from romance
novels to a 1989 economic
reference guide to Bulgaria.

The city’s most prolific lit-
tle library launcher is likely
Heather Butts, a professor
who founded H.E.A.L.T.H. for
Youths, an all-volunteer non-
profit offering programs for
adolescents. She and her
squad of 10 stewards have
installed 65 libraries in
parks, public squares, a sub-
way station, low-income
apartment buildings, com-
munity centers and seven
police precincts.

“To me, the little free li-
braries are not just a box full
of books, they are a door—a
pathway to a whole world of
opportunities!” says the en-
thusiastic Ms. Butts.

Some now double as com-
munal pandemic pantries af-
ter residents started stock-
ing them with canned goods,
pasta, rice, toilet paper and
hand sanitizer, she says.

Frank Wu says the Court Square library reflects the neighborhood’s interest in middlebrow nonfiction: Malcolm Gladwell, anyone?
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of British socialite Ghislaine
Maxwell and related documents,
along with the deposition tran-
script of an anonymous accuser
should be released publicly as
soon as is practicable.

She gave lawyers an unspeci-
fied amount of time to make
“minimal redactions” to block
personally identifiable informa-
tion that would reveal the names
of non-parties or their families.

Lawyers for Maxwell had ar-
gued that the documents should
remain sealed in part to protect
her right to a fair trial in July on
charges that she helped Epstein
traffic and sexually abuse teen-
age girls in the 1990s. She has
pleaded not guilty.

—Associated Press

NEW YORK CITY

Crosswalks Fail to
Protect Blind Walkers

Most crosswalks in New York
City violate laws protecting peo-
ple with disabilities by failing to
properly protect blind and low-
vision pedestrians, U.S. District
Judge Paul A. Engelmayer in
Manhattan ruled Tuesday.

He said the city violated three
laws protecting the disabled
with its failure to equip most
crosswalk signals to aid the blind
or those with bad eyesight. The
judge said it is yet to be decided
what the ramifications of the
ruling will be because the first
phase of the proceeding was to
assess liability. The city will con-
tinue to work with the disabled
community to make improve-
ments, a spokeswoman said.

—Associated Press
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partment Terence Monahan
said the department will de-
vote more resources to the
election this year than in pre-
vious years because of the na-
ture of the current presiden-
tial race.

“It is no secret that this
election is more contentious
than in years past,” Chief Mo-
nahan said.

He declined to say how
many additional officers will
be deployed for this election.

The NYPD for weeks has
been preparing for the possi-
bility of unrest following the
election, but police officials
said Tuesday that the NYPD
was aware of no specific, cred-
ible threats to voting pro-
cesses in the city.

Chief Monahan said no per-
mits have been issued for
demonstrations on Election
Day or the following days.

Chief Monahan said that
protest activity in the city has
slowed in recent weeks after
large demonstrations occurred

on a near daily basis during
the summer.

The protests targeted police
brutality and were sparked by
the May 25 killing of George
Floyd, a Black man, in the cus-
tody of Minneapolis police.

NYPD Deputy Commis-
sioner of Intelligence and
Counterterrorism John Miller
said on Tuesday that the po-
lice department has been col-
laborating with the Federal
Bureau of Investigation and
the city’s Board of Elections
to ensure the security of poll-
ing places.

Mr. Miller said the NYPD
has participated in exercises
for scenarios ranging from
protests to explosions to pre-
vent any disruptions, or in-
stances of voter intimidation
or fraud.

Police officers dispatched
to polling sites, however, pri-
marily would be concerned
with preventing voter harass-
ment and electioneering
within 100 feet of locations

GREATER NEW YORK GREATER NEW YORK

NEW YORK

No Quarantines for
N.J. and Connecticut

The rate of Covid-19 infec-
tions has risen enough in New
Jersey, Pennsylvania and Con-
necticut to require those states’
residents to quarantine if they
travel to New York, but Gov. An-
drew Cuomo says New York
won’t enforce the rules against
those residents.

New Jersey, New York and
Connecticut announced the joint
travel advisory this summer. Now,
two of those states meet the cri-
teria to be placed on their own
quarantine lists. But Mr. Cuomo
said Tuesday he doesn’t expect
residents from Connecticut, New
Jersey or Pennsylvania to follow
New York’s rule requiring self-
quarantine for 14 days for states
on the list.

“There are too many intercon-
nections, there are too many peo-
ple who live in one place and
work in the other. It would have a
disastrous effect on the econ-
omy,” Mr. Cuomo said.

—Associated Press

COURTS

Judge Orders Speedy
Release of Transcripts

Transcripts of interviews law-
yers conducted with the ex-girl-
friend of the late convicted sex
offender Jeffrey Epstein should
be released as soon as possible,
a judge ordered Tuesday.

U.S. District Judge Loretta A.
Preska said the transcripts of
two days of depositions in 2016

NYC Transit Interim President Sarah Feinberg, right, hands out pink
masks in Manhattan to mark Breast Cancer Awareness Month.
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where ballots would be cast,
Chief Monahan said.

Sean Morales-Doyle, the
deputy director of voting
rights and elections at the
Brennan Center for Justice, a
nonpartisan law and policy in-
stitute, said that law-enforce-
ment officials have justifica-
tion for concern about the
potential for disruption to the
voting process this year.

However, excessive police
presence at polling places can
deter voters from casting bal-
lots, said Mr. Morales-Doyle.

“Overreacting to those con-
cerns can, in of itself, become
a problem,” he said.

Chief Monahan said the de-
partment is preparing for a
typical turnout with regard to
the number of voters visiting
polling stations. He said he
hopes the NYPD’s presence
will encourage voters to feel
safe at the polls.

“The public should have no
fear, and should come out and
vote,” he added.

The New York Police Depart-
ment is preparing additional
security measures at voting
sites ahead of Election Day, po-
lice officials said Tuesday.

Officers will be dispatched
to monitor 1,201 polling places
across the city on Nov. 3, in-
cluding 708 public schools and
new polling sites at Madison
Square Garden and Lincoln
Center in Manhattan, and Bar-
clays Center in Brooklyn, the
officials said.

Additionally, the officials
said officers would be as-
signed to 88 polling places of-
fering early voting beginning
Saturday.

More officers will be de-
ployed during this year’s elec-
tion compared with previous
years, the officials said. Offi-
cers have received extra train-
ing to help ensure the safety
of voters, they said.

At a news conference on
Tuesday, NYPD Chief of De-

BY BEN CHAPMAN

NYPD to Boost Election Presence
New York City police officers were out in force earlier this month as rent-strike demonstrators took to the streets in lower Manhattan.
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Mitchells said someone stole their
Biden sign. The Trump sign was
gone, too, but not stolen. Jill said
she felt pressured to take it down
when once-friendly people started
walking by without saying hello.

The more they talked that eve-
ning, the more disappointed and
upset they became about the
growing hostility nationally and
locally, and the impact it could
have on their own children.

“I’m going to make a sign,”
Chris recalls saying, one that
showed they loved their Trump-
supporting neighbors. Jill said she
wanted to make one, too, declaring
affection for their Biden-support-
ing neighbors.

“Our fundamental job as parents
is to be a good role model for our
children,” says Bart. ”We don’t see
them as Democrats. They’re the
Mitchells. We know they are good
people who live next door.”

At first, their teenagers were
mortified. Now Gillian, her 14-
year-old daughter, doesn’t mind. “I
think people should be mature and
not argue all the time or fight.”

The couples say they haven’t
had any backlash from their hand-
made signs. Stuart says he re-
ceives texts from people about
work or hockey. At the end, they
text “BTW, I love your sign and
the Gateses’.”

Why does it bother us so much
when someone we love disagrees
politically?
Because the disagreement isn’t re-
ally about politics. It’s about psy-
chology—about how we see the
world differently. Once a person
understands this, it changes the
whole dynamic. Psychoanalysis
makes the distinction between
manifest and latent content. Mani-
fest content is what you think
you’re talking about. In this case,
that is politics. Latent content is
what you’re really talking about,
which is feelings and what the dis-
agreement, or the act of disagree-
ing itself, stirs up.

We have a fantasy that people
who are our intimates are going
to be like us in every fundamental
way. We wonder: How can some-
body important to me not see
what I see? And yet there are al-

ways going to be significant
points of contention in an inti-
mate relationship.

Should we avoid discussing
politics?
Yes, if you feel it will lead to an
argument. You can have a discus-
sion if you can both do it civilly,
without raising your voices. But
the key to having a decent political
conversation with someone who
has opposing beliefs is to listen
more than you talk. Because you
can only be responsible for how
you conduct yourself. You can al-
ways say: “We just see this very
differently.”

What you want to avoid is a po-
litical fight in a relationship of any
kind. It’s just a lose-lose situation—
not the disagreement but the fight.
It’s important that if this is some-
one you care about and you know

what a hot-button issue politics is,
that you simply don’t talk about it.
It’s essential to have a certain
amount of self-control and know
what to avoid in a relationship.

How do you avoid it?
If someone starts a political fight
with you, take charge. Don’t just
allow yourself to be buffeted. Say:
“Let’s not do this. I love you, but
this is not something we can talk
about fruitfully. Let’s not spend
our time fighting. Let’s enjoy our-
selves.”

People will thank you for it. Be-
cause they’re horribly uncomfort-
able. Nobody wants to spend their
time yelling and screaming.

Is it even possible to sway some-
one’s political opinion?
No, no and no. People do change
their minds. But not because you

tried to force them to. And they
are going to be offended if you tell
them: “Let me show you the light.
Let me show you how you are
wrong.” You have to accept the
premise that you will not change
their mind.

What if the other person insists on
talking politics, even as you try to
avoid it?
If someone insists on discussing it,
say something very brief and avoid
giving an opinion. Say: “There are
a lot of different ways to look at
this.” And then immediately
change the subject.

You have to think about pre-
serving the relationship rather
than making a point.

What if you still privately feel
irritated or disappointed in the
person?
You are going to feel that from
time to time. This is part of a rela-
tionship. The antidote to that is to
focus on what you love about them
and what you have in common.
You can remind yourself why you
care about this person and why
this person is a part of your life.
And you can do this in advance of
getting together. That will set you
up to feel well-disposed to them.

You’re in a politically mixed mar-
riage. What lessons have you
learned?
People have a feeling that avoiding
things is somehow weakness or
hypocrisy. I’ve learned that it’s
wisdom and civility.

And there are many things that
are more important than politics:
how the person treats you; if
someone rejoices for your success
and grieves for your troubles and
backs you up; if you enjoy your
time together. These are the things
that count.IL
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Loathe Your
LovedOne’s
Views?Ways
to Cope

Want to throttle someone
you know over politics?

You’re not alone.
Two weeks from an election

that has fueled more bitter divi-
sions than America has seen in de-
cades, it feels harder than ever to
interact with people who have
vastly different views. And as
much as we might want to avoid
these folks, it’s not always possi-
ble—or desirable—especially if
they are friends or family.

Many of us feel a responsibility
to express our political opinions.
But we want to coexist peacefully
with our loved ones, as well, even
if their politics drive us crazy. I
spoke with Jeanne Safer, a psy-
chologist who has had a private
psychotherapy practice in Manhat-
tan for more than 45 years. For
four decades, she’s been in a
mixed political marriage—she is a
Democrat and her husband is a Re-
publican and a senior editor at the
conservative magazine, “National
Review.” Their marriage inspired
her latest book: “I Love You, But I
Hate Your Politics: How to Protect
Your Intimate Relationships in a
Poisonous Partisan World.”

Here are edited excerpts.
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� The Mitchell and Gates families
with their signs.
� From left, Chris Senko Mitchell,
Stuart Mitchell, Jill Gates and Bart
Gates and their children..

says Stuart, who was also con-
cerned about an unbalanced Su-
preme Court. “We listened, had
our discussion. It was never
heated and it was over,” Jill says.
The next morning, Stuart came
over with his coffee, and they
watched their boys’ next match.

The families also look for com-
mon ground. Stuart, a banker, and
Bart, an accountant, often talk
about the economy’s ills. Both
agree the country’s debt levels are
too high, that more revenue is
needed, but disagree on how much
individuals and corporations
should be taxed and where spend-
ing cuts should be made.

The “heart” sign was prompted
by a conversation over a weekly
dinner together, a relatively new
tradition they call Monday Mixer.

Last month, when school began
remotely, the families, who had
been in each other’s bubble since
the pandemic hit, began eating to-
gether every Monday night.

One recent Monday, Jill was
hosting the Mitchell family. The

They don’t
argue. They
don’t label each
other. They lis-
ten to each
other’s perspec-
tive, look for
common ground
and recognize
that reasonable
and good people
can reach differ-
ent conclusions.

“I think it
boils down to
respect,” says Chris. “We have no
desire or illusion that we are going
to change them or each other’s
minds.”

They also rarely bring up issues
that are more divisive than others,
like abortion. The subject came up
only once, soon after Supreme
Court Justice Ruth Bader Ginsburg
died. The oldest boys, along with
Bart and Chris, were in Virginia
for a hockey tournament. Jill and
Stuart were watching the game
live-streamed at her house. After
the game, they started talking
about President Trump’s nominee
to the Supreme Court, Amy Coney
Barrett, her stand on abortion and
efforts to have her approved be-
fore the election.

Jill, a Catholic, opposes abor-
tion and supported the nominee.

Stuart, who was raised Method-
ist and grew up in Brooklyn, was
familiar with a time not long be-
fore when abortions were illegal
and performed dangerously in the
streets and in bathrooms. “We are
not coming from the same place,”

How Neighbors Split on Politics Stay Close
Troubled by the national discourse, the Gateses and Mitchells use yard signs to send a message of civility

T
he Mitchells, lifelong
Democrats, planted a Joe
Biden sign in the front
yard of their suburban
Pittsburgh home. The Ga-
teses, who live next door

and are lifelong Republicans, put a
Donald Trump sign in theirs.

Another homemade sign stands
in each yard. It reads: “We (Heart)
Them” with an arrow pointing to
the other house. In the middle of
each heart are the words “One
Nation.”

“There’s so much hate,” says
Chris Senko Mitchell, who came up
with the idea. “We want to send a
message.” The message, say mem-
bers of the Mitch-
ell-Gates house-
holds, is this:
People on opposite
ends of the politi-
cal spectrum can
actually like each
other and be civil.

The question,
for many people,
is how.

Millions of Americans are
alarmed at the bitter split in the
country, with 9 out of 10 Ameri-
cans saying incivility is a problem
and two-thirds saying it’s a “ma-
jor” problem—according to a 2019
poll by public relations firm Weber
Shandwick taken before this year’s
tumultuous events.

“People know how wrong this
division is and actually want out
of it, but they don’t know what to
do,” says Carolyn Lukensmeyer,

former executive director of the
National Institute for Civil Dis-
course at the University of Ari-
zona. The institute offers pro-
grams on getting along despite
differences.

People can start by listening at-
tentively and with an open mind,
says Dr. Lukensmeyer. Too often,
people interrupt others or men-
tally prepare rebuttals while an-
other person is talking.

The Mitchells—Stuart and
Chris—and the Gateses—Bart and
Jill—met 14 years ago on their
suburban street in Mt. Lebanon,
Pa., and quickly bonded. Each cou-
ple has three children, roughly the
same ages, who often walk to their
neighborhood schools together

and swim in the
Mitchell backyard
pool. The families
share a love for
hockey, the boys
playing on the
same team and the
dads serving on
the high school
hockey board.

“Our lives are
intertwined,” says Stuart. “We call
each other family.”

Although they generally don’t
talk about politics, they know
where each household stands.
When Barack Obama ran for presi-
dent, Stuart, who is biracial, put a
floodlight on a big Obama poster
hung on his porch. Both families
joked about his “Obama shrine.”

“They are pretty far left and we
are pretty far right,” says Jill.

So how do they get along?

‘Our lives are
intertwined,’ says
StuartMitchell. ‘We
call each other family.’

BY CLARE ANSBERRY
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American Academy of Pediatrics.
“You don’t want to do anything

that will disrupt sleep,” Dr. Radesky
said, “but if some of your screen-
time rules are shifting closer to
bedtime and it’s not disrupting your
kids’ sleep, then great.”

She added, “I encourage fami-
lies to pick positive content, don’t
send devices to bed and keep an
eye on whether your child is get-
ting the hours of sleep they need.”

Many adults and kids swear by
meditation apps and soothing vid-
eos to induce sleep. No empirical
research has proven the effective-
ness of such technology on sleep,
experts say.

However, one study involving
565 preschool children found that
shifting the media exposure to-
ward educational content or con-
tent that promotes social values
like generosity or friendship—andG
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Daily recommended hours of sleep

Source: National Sleep Foundation
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cross of Milan and the symbol of a
ruling family of Milan during medi-
eval times. [Alfa Romeo was
founded in Milan in 1910.]

When I was at university, I did
some studying in Italy, and people
would make fun of me because I
would go around with a camera

taking pictures of cars. Alfas, Fiats,
Maseratis. Those cars were like art
on wheels.

The Alfa Romeo you see here is
one of the most famous Alfa mod-
els ever made. It’s the model that
Dustin Hoffman drove in the movie
“The Graduate.” In fact, my car is

the same model and the same
color. Around the time Alfa first un-
veiled this model in 1966, the com-
pany had a public naming contest,
and the name Duetto won. It
means, literally, duet, signifying a
car built for two.

I bought my Duetto in 2005 for
$3,000 from an old lady who had
let it sit in her garage for about 10
years. So nothing was really work-
ing. I had to rebuild some of the
engine, the carburetors, the brakes,
the electrical. In their day, these
cars had a reputation for being un-
reliable, but I’ve never had any

problems outside of the normal
wear-and-tear. One of the things I
love about the car is how it repre-
sents classic European design from
an era before there were so many
restrictions.

When I started driving it, I had
this wonderful sensation. I was, like,
wow, all those things that my
brothers taught me about cars, that
my dad taught me about fixing
things, that my grandfather taught
me about engineering, and my mom
taught me about art and history—
all of it figures into my love for this
Alfa Romeo.

Clark Daily stands with
his 1967 Alfa Romeo
Duetto Spider. It’s the
same model that
Dustin Hoffman drove
in ‘The Graduate.’

n Maintain a consistent bed-
time. What happens in the hour
before bed is less important than
having and enforcing a regular
bedtime on weeknights and
weekends. “Saying no screen
time an hour before bed but hav-
ing a bedtime of 11 p.m. for a 9-
year-old is not doing him any fa-
vors,” Dr. Hale said.

n Get fresh air and exercise.
Physical activity and exposure to
natural light are important to
maintaining a normal circadian
rhythm.

n Read the room. Dr. Radesky
said you can tell if screens before
bed are hurting kids’ sleep by

how they act during the day. If
they are irritable, defiant or inat-
tentive—and there aren’t other
reasons—it could be a sign of
sleep deprivation.

n Modify the content. If screens
are part of your bedtime routine,
just make sure what the kids
watch is calming, Dr. Radesky ad-
vises. “Kids accept content
changes better than they do tak-
ing away screens entirely.”

n Don’t allow devices in the
bedroom. No matter what time
you decide to shut off devices for
the night, leave them in the
kitchen to charge. If your kids are
sneaky, keep their devices in your
room overnight. The temptation is
great—for kids and many adults—
to look at phones when waking up
in the middle of the night.

Set Children Up to
Get a Good Sleep

Clark Daily, 56, a 3-D graphic art-
ist with Lockheed Martin living in
Maitland, Fla., on his 1967 Alfa
Romeo Duetto Spider, as told to
A.J. Baime.

I GREW UP with a bunch of gear-
head brothers who always had a
lineup of cars they were working on
at our house. I also grew up with a
mom who cultivated in me an ap-
preciation for history and art. My
dad grew up during the Depression,
and so he always fixed things
rather than throwing them away,
and my grandfather worked for the
Pennsylvania Railroad and helped
build tanks during World War II. All
of that comes together in me, in my
love for vintage cars.

The first time I saw an Alfa Ro-
meo—one of my brothers brought
one home when I was a kid—I was
smitten. I’m still smitten with Alfas.
Even the logo I find fascinating, as
it tells a story that goes back hun-
dreds of years. It has the traditionalBE
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MY RIDE | A.J. BAIME

A Classic Alfa Romeo
With a Hollywood Vibe

away from anything frightening
or age-inappropriate—signifi-
cantly decreased the odds of sleep
problems.

A study of 76 kids between the
ages of 9 and 13 published in Au-
gust in the Journal of Adolescence
found social-media use can result
in later bedtimes and irregular
sleep schedules, while television
and gaming had no effect on
sleep—“suggesting that it is not

PERSONAL JOURNAL. | FAMILY & RELATIONSHIPS

T
wo experiences have be-
come pretty universal
during the pan-
demic: Screen
time has sky-
rocketed and

sleep is disrupted. But is
there a correlation be-
tween the two?

Ever since research
showed negative effects of
light-emitting devices on
melatonin production, and
therefore sleep, pediatri-
cians and sleep experts
have been advising fami-
lies to shut off screens one
hour before bedtime. But
as work and school have
spilled into the home and
upended normal routines,
this recommendation is
becoming unrealistic for
many families.

New York parents
Marisa and Derek Rap-
isarda have been strug-
gling with their 3-year-
old daughter’s sleep
issues on and off since
March. She had always
been a good sleeper, but
when the pandemic hit,
her family moved to a new
apartment, she transitioned
from a crib to a bed, and her nurs-
ery school closed down.

The toddler began resisting bed-
time, and she would wake in the
middle of the night. She wanted her
mom to stay in her room with her
until she fell asleep, which could
take anywhere from 10 minutes to
an hour. After several weeks, she fi-
nally began going to bed more eas-
ily and without Marisa’s help. But in
the past month—right around the
time she returned to in-person
nursery school —the sleep issues
resurfaced.

When I spoke with them, the
couple was debating whether some
nighttime television watching
would help or hinder their daugh-
ter’s sleep. They have always kept
a consistent bedtime for her, and
Marisa was familiar with the ad-
vice of turning off screens an hour
before bedtime.

I learned that when it comes to
sleep, not all screen time is the
same. It’s what’s on the screen
that matters, according to recent
research.

“Some kids are born extremely
regulated and can get to sleep eas-
ily, and others have trouble falling
asleep, so it’s not surprising that
the one-size-fits-all nature of
screens and sleep research doesn’t
apply to all families,” said Jenny
Radesky, a developmental behav-
ioral pediatrician who has written
digital media guidelines for the

simply the ‘screen time’ of digital
media but specific effects of social
media that impacts sleep,” the re-
searchers wrote.

Social media can lead adoles-
cents to worry about how they
compare with others, while a con-
stant cycle of bad news can cause

them to ruminate—effects
that can be mentally
stimulating and there-
fore sleep-hindering,
the researchers ex-
plained. Anyone who
has spent time “doom-
scrolling” at night can
probably relate.

Lauren Hale, a pro-
fessor specializing in
sleep health at the
school of medicine at
Stony Brook University,
in New York, said she
firmly believes that re-
ducing digital media
use during the hour be-
fore bed is beneficial.
But if you have to let
something slip, she
said, “be more vigilant
about other sleep-re-
lated behaviors. For ex-
ample, if you’re going
to use screens before
bed, make sure the con-
tent is not emotionally
triggering.”

The Rapisardas began
reading more books to
Olivia at night and even

bought a small trampoline
in an effort to tire her out before
bedtime. Derek started watching
shows like “Peppa Pig” and “Daniel
Tiger” with her right before bed-
time. Watching TV had always
helped him unwind, and he figured
it might help his daughter, too.

“I said, ‘I don’t think TV before
bed is a great idea,’” Marisa said.

“It’s our time, and we snuggle
together,” said Derek, a lawyer
who works in an office and doesn’t
have much time with his daughter
in the evening. “I think maybe I’m
selfish in that this is something we
get to do together.”

Some nights they let their
daughter watch TV right up until
bedtime and other nights they read
more books before bed. They ha-
ven’t yet seen much of an impact
on her sleep with or without TV, so
they’re not sure what to think.

“There’s a lot of variability in
how different stressors might im-
pact a particular child or family,”
said Carol Rosen, a pediatric sleep-
medicine specialist and professor
emerita at Case Western Reserve
University School of Medicine,
in Cleveland.

“There are some principles that
are generally true when it comes
to sleep, like getting sufficient
sleep for your age and maintaining
a regular schedule. But there’s
some wiggle room—in fact there’s
got to be a lot of wiggle room
these days.”
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An Alternative Cinema
History at MoMA

A show of 200 short films, from homemovies to experimental works

IT TOOK THIS VIEWER about
seven consecutive hours to watch
all seven episodes of “The Queen’s
Gambit,” and while this may con-
stitute all the review some readers
need to get on board, others might
also like to know what the minise-
ries is about. In a word, chess—
though that’s a bit like saying
“Hamlet” is about Danish royal
succession, or “The Wizard of Oz”
is about meteorology.

Created by director Scott Frank
and screenwriter Allan Scott and
based on a 1983 book by Walter
Tevis—other Tevis adaptations in-
clude “The Hustler,” “The Color of
Money” and “The Man Who Fell to
Earth”—“The Queen’s Gambit” is
novelistic in the best sense, using
chess as a kind of metaphoric
Swiss army knife to open up a tale
of obsession, addiction, adoption
and the solitude of genius. That
genius is Beth Harmon (Anya Tay-
lor-Joy, “The Witch”), an orphan,
tranquilizer enthusiast and bud-
ding alcoholic. Eventually, she be-
comes a reluctant propaganda tool
in the Cold War. From birth, it
seems, she’s been a chess savant.

For all the series’ successes, es-
pecially as fictional biography and
a portrait of an era (the ’50s and
’60s), what may haunt the viewer
is the image of Ms. Taylor-Joy’s
face, furtively doe-eyed, peering
upward, moving shadowy pieces
across the imaginary chessboard
of her bedroom ceiling as she plots
the next day’s attack, or locking
eyes with a grandmaster before re-
ducing his game to rubble. Despite
the cerebral nature of the sport
and its less-than-breathtaking
pace, “The Queen’s Gambit”—a ti-
tle that refers to one of the oldest

openings in the history of the
game—is a thriller. It absorbs the
viewer into the rarefied realm of
world-class competition and ac-
quaints the nonplayer with enough
of the mechanics to make the out-
comes accessible and meaningful.
The very idea of a chess epic
might suggest to some the old saw
about academic politics—that
they’re so vicious because the
stakes are so low. Can chess mean
so much? To Beth Harmon—and
therefore to her audience—chess is
everything. And for reasons that
make her both heroic and heart-
breaking.

“She’s like us,” the Soviet world
champion, Vasily Borgov (Marcin
Dorocinski), will say of the danger-
ous but unsteady Ms. Harmon.
“Losing is not an option.” She’s an
orphan, he tells the other grand-
masters who travel with him:
What other life does she have?
Borgov might not be the most en-
lightened Russian, but his com-
ments touch on the thing that
makes “The Queen’s Gambit” so
poignant and universal: That as
single-minded and masterly as
Beth can be at the chessboard, her
story is one not just of struggle,
but serendipity. Her dead, mad
mother was a Ph.D. in math; the
implication is that the girl has in-
herited both instability and a
chess-friendly mind. But what
would have become of the angry,
9-year-old Beth (the terrific Isla
Johnston) if she hadn’t happened
upon the mournful janitor Shaibel
(a great Bill Camp) playing chess
alone in the orphanage basement,
asked him what it was, and before
being rebuffed had seen enough of
the game to almost figure it out

TELEVISION REVIEW | JOHN ANDERSON

AWinning ColdWar
Chess Thriller

herself? And what if Shaibel
hadn’t then recognized her gift,
mentored her, introduced her to an
outside world of chess players, all
of whom she soundly defeats?
Shaibel knows—and Mr. Camp
makes it sorrowfully clear he
knows—that the janitor has un-
leashed a chess monster upon the
world. And a world of suffering
upon the girl.

Unlike chess, Beth’s life is all
about chance. Close to miraculous
is her adoption as a near-adoles-
cent by Alma Wheatley, a charac-
ter as sui generis as Beth and one
played with tragic dreaminess by
Marielle Heller. (If there are
awards to be had, Ms. Heller and
Ms. Taylor-Joy should get them.)
Alma’s motivations are never quite

clear—she claims at one point that
adoption was the idea of her dis-
agreeable and soon-to-be-vanished
husband, Allston (Patrick Ken-
nedy), but she is lonely, drinks and
takes the same tranquilizers that
were dispensed at the orphanage
(which proves a convenience).
Alma is a talented pianist; her dic-
tion makes her sound like a Jane
Austen heroine, and her home—
decorated with yards of appalling
wallpaper, clashing colors and in-
congruous curtains—is a mirror of
her life (and sometimes, it seems,
a tortured chessboard). Yet in the
literature of adoptive parents she
is a marvel: Any adopted child ar-
rives in a family with her own nar-
rative; Alma respects Beth’s, and
vice versa. Alma becomes Beth’s

friend first, then her mother; she
navigates her daughter into the
tournament world, and cheers her
on. It’s a relationship as memora-
ble as Ms. Taylor-Joy’s face.

Speaking of which, Ms. Taylor-
Joy is really the beginning and
endgame of “The Queen’s Gambit,”
and gives a performance that is as
precisely physical as it is emo-
tional (her Beth has to evolve from
about age 14 to her mid-20s). It’s
no wonder that all the chess-nerd
geniuses around her—notably the
hipster Benny (Thomas Brodie-
Sangster) and the sadly worshipful
Harry (Harry Melling)—fall at her
feet. She is, after all, royalty.

The Queen’s Gambit
Friday, Netflix
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Anya Taylor-Joy stars as Beth Harmon in ‘The Queen’s Gambit,’ Netflix’s new miniseries
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on the bottommost floor are less
illustrious but more approachable.
As movie cameras found their way
into middle-class hands after
World War II, the urge to capture
family life took hold across a
broad demographic. Snowstorms,
visits to relatives, weddings, bar
mitzvahs, the purchase of a new
TV, a summer day—anything could
be happily memorialized.

A section is devoted to travel
films: vacations in Ireland, Mexico,
Polynesia, India, the Netherlands
and, closer to home, a trip to the
1939 World’s Fair in New York,
where fascist Italy’s gleaming
white pavilion fascinated an un-
identified filmmaker. Another wall
of clips has a political edge: Disney
animators on strike in 1941; Ted
Kennedy campaigning for presi-
dent in 1980; protesters at an anti-
Gulf War rally in 1991.

An aura of perishable inno-
cence, however, tints everything
and everyone here. Sexploitation
filmmaker Russ Meyer is repre-
sented by more than an hour of G-
rated family movies made between
1938 and 1961.

A couple of quibbles: As the ex-
hibition suggests a continuity be-
tween the movie camera and digital
video, shouldn’t there be at least
one example of actual film spooling
through a 16mm or 8mm projector,
if only for younger generations who
may be unfamiliar with these con-
traptions? (A vitrine contains six
movie cameras but no projectors.)

Also, expecting visitors to stand
while watching lengthy films—
such as Ernie Gehr’s touching 64-
minute portrait of his son Daniel—
is an imposition. More (socially
distanced) places to sit would be
appreciated.

Private Lives Public Spaces
Museum of Modern Art, through
Feb. 21, 2021

Mr. Woodward is an arts critic in
New York.

1907 and 1996. Transferred to digi-
tal video, the clips play on loops,
mainly on video screens embedded
in the walls on the museum’s bot-
tom two floors. Commentary is
kept to a minimum. Some films
are only two to three minutes; a
few are an hour or more. Most
flicker without sound. As none of
these personal films were intended
to make money, the show is like an
alternative history of cinema, one
that elevates the unpolished image

and the diaristic impulse over
craftsmanship and commercialism.

The first two examples here
were made by MoMA’s own docu-
mentarians: a 1994 field test of
boxes designed to protect volatile
nitrate film; and Kate Keller Ko-
bayashi’s record of “Guernica,”
shot in 1981 as the mural—on ex-
tended loan from Spain—was being
disassembled for shipment home.

One wall is devoted to experi-
mental film, primarily from the

1960s and ’70s, by Andy Warhol,
Cindy Sherman, Ken Jacobs, Stan
VanDerBeek, Maria Lassnig, Robert
Breer and others. (Even as a 22-
year-old filmmaker, Ms. Sherman
aimed the camera at herself, in
this case while trying to calm a
dove on her shoulder.)

On the opposite wall is an array
of amateur home movies where the
fun comes from identifying celebri-
ties of yesteryear. At a party (c.
1928) in the garden of German ac-
tor Conrad Veidt, a beaming Greta
Garbo plays with a child. The Bev-

erly Hills home of Doug-
las Fairbanks Jr. and
Mary Pickford was the
scene of countless A-list
get-togethers, including
one recorded here from
1929 where Charlie
Chaplin clowns around.
Elsewhere, dandyish
James Joyce strolls
down the streets of
Paris (c. 1935), sporting
a cane and accompanied
by adoring women.

The circle of artists,
composers and writers
entertained by the
American arts patron
Mrs. Gilbert W. Chap-
man, and recorded on
16mm films made be-
tween 1934 and 1943,
was one of the most
eclectic of the period.
The small sample of lu-
minaries seen here in-
cludes Igor Stravinsky,

Georges Braque, Gertrude Stein,
Diego Rivera and the French Cath-
olic philosopher Jacques Maritain.

Perhaps the most valuable art-
historical document in the show
was made in 1935 by Edward Stei-
chen. The photographer filmed his
friend Constantin Brancusi on the
estate of Agnes and Eugene Meyer,
where the sculptor expertly wields
saw, plane and ax as he finishes the
wooden base for one of his pieces.

The people in the films shown

Kate Keller Kobayashi’s ‘The Departure of Guernica’ (1981), above;
installation view of ‘Private Lives Public Spaces’ at the Museum of Modern
Art, left; Charles L. Turner’s ‘6th Avenue - Subway - Post’ (1944), below left

New York

A
conspicuous change in
the art world during the
20th and 21st centuries
has been a softening of
the once-hard line be-
tween professional and

amateur. From official recognition
for so-called Primitive, experimen-
tal and Outsider artists to the re-
cent emergence of social-media
stars making DIY videos on their
phones, fame no longer requires a
credential or even a developed skill.

The Museum of Modern Art ex-
hibition “Private Lives Public
Spaces” looks back nostalgically at
one of the tools responsible for this
erosion. The assumption that any
moment can be preserved for pos-
terity, from the momentous to the
mundane, began with the 19th-cen-
tury invention of photography and
was reinforced with the popularity,
among the wealthy in the 1920s, of
the handheld motion-picture cam-
era. As a 1930s ad for Eastman’s
line of Ciné-Kodak machines put it:
“Life is a movie…only a movie cam-
era can record it completely.”

Ron Magliozzi, curator in the
Department of Film, has gleaned
from the museum’s archives 200
examples of short black-and-white
and color films—from the self-con-
sciously avant-garde to family va-
cation travelogues—made between

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

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

City Hi Lo W Hi Lo W

Anchorage 39 27 s 39 31 pc
Atlanta 79 63 pc 79 65 c
Austin 88 68 pc 88 70 pc
Baltimore 78 60 s 78 59 pc
Boise 60 30 pc 51 29 s
Boston 69 59 pc 69 51 s
Burlington 67 50 r 60 47 pc
Charlotte 80 60 pc 79 60 pc
Chicago 58 51 pc 76 62 pc
Cleveland 66 51 c 71 60 pc
Dallas 84 67 pc 87 69 pc
Denver 72 49 s 58 19 s
Detroit 62 47 pc 64 58 pc
Honolulu 85 73 pc 86 73 pc
Houston 86 69 pc 87 70 c
Indianapolis 66 58 c 79 63 s
Kansas City 56 53 sh 83 41 pc
Las Vegas 91 63 s 87 58 s
Little Rock 83 64 s 84 64 s
Los Angeles 79 62 pc 76 65 pc
Miami 82 77 t 86 78 t
Milwaukee 54 49 pc 67 56 sh
Minneapolis 38 35 c 40 33 r
Nashville 82 62 s 83 64 c
New Orleans 85 72 pc 83 72 t
New York City 71 62 pc 74 59 pc
Oklahoma City 82 64 pc 83 44 s

Omaha 53 47 sh 71 33 t
Orlando 83 73 t 85 73 t
Philadelphia 76 62 s 77 60 pc
Phoenix 97 68 s 94 67 s
Pittsburgh 75 57 c 77 57 pc
Portland, Maine 59 52 c 66 44 pc
Portland, Ore. 57 40 pc 56 40 pc
Sacramento 89 56 s 80 48 s
St. Louis 65 60 pc 84 66 s
Salt Lake City 74 44 s 51 31 s
San Francisco 75 56 s 75 54 s
Santa Fe 78 41 s 76 40 s
Seattle 53 40 pc 53 41 pc
Sioux Falls 44 38 r 43 25 r
Wash., D.C. 78 63 s 77 61 pc

Amsterdam 64 54 r 60 50 pc
Athens 71 62 pc 76 60 s
Baghdad 97 65 pc 98 65 pc
Bangkok 87 74 t 88 73 pc
Beijing 63 36 s 63 35 s
Berlin 60 56 c 66 53 pc
Brussels 68 55 r 62 51 sh
Buenos Aires 64 59 sh 67 62 sh
Dubai 97 74 pc 94 75 pc
Dublin 57 43 sh 51 42 pc
Edinburgh 59 46 r 51 43 pc

Frankfurt 65 55 pc 67 55 sh
Geneva 66 49 pc 61 54 sh
Havana 88 71 t 88 72 t
Hong Kong 83 71 pc 83 71 pc
Istanbul 70 62 s 71 60 s
Jakarta 91 77 t 91 76 t
Jerusalem 77 60 s 80 60 s
Johannesburg 79 55 pc 84 58 pc
London 61 52 r 61 47 pc
Madrid 66 54 r 62 52 sh
Manila 88 80 t 89 79 t
Melbourne 65 49 pc 69 55 pc
Mexico City 75 50 pc 76 49 s
Milan 62 52 c 61 55 r
Moscow 39 36 r 45 43 r
Mumbai 92 81 t 91 80 t
Paris 70 57 r 68 53 r
Rio de Janeiro 79 72 s 77 70 sh
Riyadh 91 63 pc 91 63 pc
Rome 69 51 pc 70 52 pc
San Juan 88 76 pc 89 77 t
Seoul 68 51 c 65 39 pc
Shanghai 68 57 sh 73 56 c
Singapore 87 78 t 86 79 t
Sydney 74 65 pc 74 64 pc
Taipei City 84 75 pc 77 69 r
Tokyo 67 60 pc 67 64 c
Toronto 63 44 r 55 51 pc
Vancouver 53 39 s 49 39 c
Warsaw 55 49 c 65 53 pc
Zurich 63 45 pc 61 52 c

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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BARHOPPING | By David Poole
Across
1 Streaming
option replaced
by a “Max” app

6 Anthologies for
theologians, e.g.:
Abbr.

10 NYSE watchdog
13 Hearing-related
14 Playbill listing
15 Option at the

butcher shop
17 Pollster’s

determination
18 Change a Time

line?
19 Menu command

for fallible folks
20 Some runners’

supports
22 It’s just one thing

after another

24 Takes in, or takes
out

25 Try for the title
26 Composer Holst
29 Orange character

of kiddie TV
30 Only character in

all seven Narnia
books

31 2018 Emmy
winner for “The
Crown”

35 Protein
synthesis
molecule

36 Tuft of feathers
37 Mood music?
38 Common burger

toppers
41 Move stealthily
43 Model plane

material

44 Canadian dollar,
familiarly

45 Some corporate
jets

48 Banjo virtuoso
Fleck

49 Depth charge,
in military slang

50 Three-time
Golden Globes
co-host

53 Suit to ___
54 Walked all over
56 Whoop it up
58 Deutschland

denial
59 “Biggest Little

City in the
World”

60 At peak pique
61 Just manage,

with “out”

TheWSJ Daily Crossword | Edited by Mike Shenk

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

13 14 15 16

17 18 19

20 21 22 23

24 25

26 27 28 29

30 31 32 33 34

35 36 37

38 39 40 41 42

43 44

45 46 47 48

49 50 51 52

53 54 55 56 57

58 59 60

61 62 63

Previous Puzzle’s Solution

s

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

A N D A D A M A R I S T A
L E I M E S A C A M E O N
I O S P E P P E R S P R A Y
S N O R E L E O P A R D
T O W E R O V E R R A I D
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R S A A S L E E P E S S

B O T T O M S U P
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O P E N I N G B E L L T I L
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62 Frigg’s husband

63 Alphanumeric
code acronym

Down
1 Monopoly token
choice

2 Tower, in Arabic

3 Brand whose
2017 mystery
flavor was Fruity
Pebbles

4 N.W.A. genre

5 Brit’s buddy, in
dated slang

6 Fields of study

7 Endorsements

8 Comedian Wong

9 Responds
promptly to an
assignment from
the boss

10 7-Eleven offering

11 Start of an
elimination
rhyme

12 Potential officer

16 Spot for a stud

21 Title for MLK Jr.

23 Dubai dignitary

25 Far from
sensitive

26 Wilder’s “Young
Frankenstein”
co-star

27 Annapolis inst.

28 Picnic side
29 Colleague of

Sonia and
Clarence

31 Swiss flag
feature

32 Ireland’s
Sinn ___

33 Upscale hotel
chain

34 Link on a farm
36 Pico de gallo

ingredient
39 More than blue
40 Darling dog
41 Sunrooms
42 Simple shoes
44 “Dancing With

the Stars” judge
Goodman

45 Scott of “Hawaii
Five-0”

46 First name in
cosmetics

47 Dubai dignitary
48 Try to buy
50 Collette of

“Knives Out”
51 Emergency

rescue operation,
for short

52 Hirsute
Himalayan

55 Like diamonds
57 Island chain?

Even worse, somehow, was how
the Jets spent money in free
agency. They made cornerback Tru-
maine Johnson one of the highest-
paid players at his position in 2018,
only to bench him in his second
season and then release him. Bell,
who they spent lavishly for in 2019
to be a dynamic playmaker, was
one of the NFL’s least effective run-
ning backs before he was also re-
leased. The Jets now have the
third-most dead money—dollars
that count against the salary cap
for players no longer on the team—
in the NFL this year, according to
overthecap.com. They have the
most dead money for 2021.

Meanwhile, the team’s few high-
lights were allowed to leave. Line-
backer Demario Davis wasn’t re-
signed after 2017 and then became
first-team All-Pro for the New Or-
leans Saints. Wide receiver Robby
Anderson, a rare offensive weapon,
wasn’t brought back after last year.
He’s currently second in the NFL in
receiving yards for the Carolina
Panthers.

All of these talent-sapping deci-
sions have been compounded by
discord that has seeped into the
open. Adams asked his way out of
town. Bell, before his recent re-

lease, indicated on social media his
displeasure with how he was being
used. Just last week, when Williams
was asked about the team’s strug-
gles on defense, he said “a lot of
it’s not all defensively”—a veiled
shot at the offense, which is run by
Gase.

The situation has made it diffi-
cult to evaluate the team’s most im-
portant player, Darnold, who has
flashed brilliance, mistakes and a
frustrating inability to stay on the
field. He has missed time in all
three of his pro seasons, having sat
the Jets’ last two games with a
shoulder injury. In the game in
which he suffered that shoulder in-
jury, he also pulled off a 46-yard
touchdown run and showed why at
23 years old, many analysts still see
great potential. Darnold is still
younger than the most recent No. 1
overall pick, Joe Burrow.

There are several upsides for
Jets fans as the season goes on.
They could watch Darnold return
and perhaps deliver on his poten-
tial. They can tune into Clemson
games and dream of Lawrence
turning everything around. And
they can take solace in a pandemic
that has barred them from attend-
ing the team’s games in person.

Jets quarterback Joe Flacco, above, is sacked during a 24-0 loss to the
Dolphins. Head coach Adam Gase, left, is on the hot seat after an 0-6 start.

ager Joe Douglas, in his first full
offseason, had to bring in four new
offensive lineman to try to rebuild
a unit that had become one of the
NFL’s worst. One of those, rookie
first-round tackle Mekhi Becton,
has been hurt for the team’s last
several games.

Douglas also traded away dis-
gruntled safety Jamal Adams, one
of the team’s lone bright spots, to
Seattle for two first-round picks.
The deal was a tacit acknowledg-
ment of what has sent the team to

its current lowpoint: the Jets
needed to unload one of their best
players to replenish a talent-barren
roster.

For years, they had failed to add
high-end talent—or just basic
depth—through the most important
avenues available to football teams.
Of the Jets’ 34 draft picks from
2015 to 2019 under Mike Maccag-
nan, Douglas’s predecessor, only 11
are still on the active roster—the
second fewest in the NFL, accord-
ing to Stats LLC.

O
ver the last two de-
cades, the New York
Jets have experienced
their share of humilia-
tions. The best coach in

football history, Bill Belichick, re-
signed on a napkin at his introduc-
tory news conference in 2000. Geno
Smith, their starting quarterback in
2015, had his jaw broken by a team-
mate. One play was so comically
embarrassing it’s simply known as
the Butt Fumble.

In 2020, the Jets may have out-
done even themselves.

The 0-6 Jets are the NFL’s last
winless team. They’ve been out-
scored by 110 points in those six
losses, putting them on pace for the
worst point differential in league
history. An optimal outcome for
this season would be if they avoid
being the worst NFL team ever.

The team’s problems were on full
display over the past week, which
included: the release of running
back Le’Veon Bell, who was once
seen as the savior for the offense; a
public feud between defensive coor-
dinator Gregg Williams and head
coach Adam Gase; and a 24-0 loss
to the Miami Dolphins. That was
their 11th loss of at least 14 points
dating back to last year—the most
in the NFL.

The Jets’ potential glimmer of
hope is that their profound inepti-
tude positions them as the likeliest
team to get the No. 1 pick in the
2021 draft—and the chance to se-
lect Clemson quarterback Trevor
Lawrence, who’s widely seen as a
game-changing talent. But
their shortcomings so far this
year have been so severe that
it isn’t clear even a star quar-
terback could rescue a club
that has proven to be so woe-
fully inferior to its peers.

The Jets didn’t arrive at
this nadir suddenly or be-
cause of a single coach or
quarterback. Becoming a con-
tender for the worst team
ever took years of epic mis-
management. They lit money
on fire in free agency and
whiffed on draft picks at an
astonishing rate. Lawrence
would enter the same crum-
bling infrastructure that has
spoiled current quarterback
Sam Darnold’s first three
years.

When the Jets hired Gase
before last season, his charge
was clear: to get the most out of
Darnold. That hit a rough patch
when Darnold, the third overall
pick in the 2018 draft, missed a
chunk of the season with mononu-
cleosis. It also provided a reason
for optimism in the end: the Jets
finished the season winning six of
their last eight games when Dar-
nold returned.

But the moves over the next off-
season were an indication of how
far away the Jets were from being
remotely competitive. General man-

BY ANDREW BEATON

TheNewYork Jets Hit Rock Bottom
A franchise infamous for its lowlights—including the Butt Fumble—has managed to outdo itself in 2020
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Addiction
By Prescription
White Market Drugs
By David Herzberg
(Chicago, 365 pages, $27.50)

BOOKSHELF | By Sally Satel

M ore than a century ago, the nation had its first
opioid crisis. Narcotic-laced patent medicines,
morphine powder and opium tinctures formed the

core of a physician’s pharmacopeia. Such medicines
relieved the chronic wounds of Civil War veterans and
treated a wide spectrum of ailments, including neuralgia,
“female complaints,” respiratory disorders and anxiety.

Patients who became addicted at the hands of doctors
were generally seen as innocent victims. Think of Mary
Tyrone in Eugene O’Neill’s “Long Day’s Journey Into
Night.” But those who developed an opium habit outside a
doctor’s care, presumed to be seeking mere pleasure, were
condemned by moral crusaders. By the Progressive Era,
drugs and their users were firmly divided between licit
and illicit. The distinction guides drug policy to this day.

According to David Herzberg, the author of “White Market
Drugs,” the “medicine-drug divide” is both misguided and
harmful. It has, he says, needlessly punished those who buy
pharmaceutical equivalents on the black market. And,

perhaps more dangerously,
it has led physicians and
pharmaceutical companies—
the “white market”—to play
down the addictive potential
of prescribed drugs. Mr.
Herzberg, a history professor
at the University of Buffalo,
makes a good case that the
medicine-drug divide—though
well-demarcated in law,
regulation and the popular
imagination—is more arbitrary
than most of us realize. “Where
did it come from?” he asks.
“Who built it, why, and how
has it been maintained despite

its many contradictions?”
To find the answer, Mr. Herzberg organizes “White

Market Drugs” around three addiction crises of the modern
era. The first, at the turn of the 20th century, began with
sharp increases in the medical sales of opioids as well as
cocaine. The second, from the 1930s to the 1970s, occurred
during a boom in the sales of sedatives—such as barbiturates
(“yellow jackets”) and valium (“Mother’s Little Helper”)—and
of amphetamines (“speed”). The third, at the turn of the 21st
century, grew out of dramatic increases in the medical use of
all three classes of drugs—sedatives, stimulants and opioids.

All of these “profit-driven drug crises,” as Mr. Herzberg
calls them, took place within the white market and afflicted
far more people than any of the crises associated with
illegal drugs. They happened, he says, because of poor
consumer protections, themselves the product of pharma-
ceutical-industry lobbying and regulatory forbearance.

Even so, there were some useful reforms. Between 1940
and 1965, it was decided that addictive drugs couldn’t be
sold without a doctor’s prescription, and druggists were
required to keep records of refills and sales receipts. The
Food and Drug Administration, established in 1906, started
demanding proof of effectiveness before drugs could be
marketed, rather than just a truthful listing of contents.

Next came the 1970 Controlled Substances Act, which
strengthened the monitoring of drug companies and
doctors and established a schedule to signify the abuse
potential of FDA-approved drugs. (Morphine, for instance,
was designated as a Schedule II drug and codeine-containing
cough syrup as a Schedule V.) As a result, Mr. Herzberg
demonstrates, the overall volume of sedative and stimulant
use declined; so did emergency-room visits and fatal over-
doses. The CSA, Mr. Herzberg writes, was “more effective
than any other drug policy in the twentieth century.”

The golden days didn’t last. The Reagan administration,
Mr. Herzberg contends, weakened the FDA’s regulatory
powers and paved the way for our current opioid crisis.
“Led by Purdue Pharma’s OxyContin, white market opioids
finally slipped free in the 1990s after nearly seventy years
of carefully monitored stability,” he writes.

How to fix the problem? Mr. Herzberg envisions a system
that maximizes the benefits of addictive medications—
which, he fully acknowledges, do indeed have benefits—
while minimizing the harm of addictive use. Regarding
black-market drugs, such a system would include needle-
exchange programs and dissemination of the overdose-
reversing drug naloxone. As for the white market, he is
skeptical that even the best reforms will do enough. He
suggests that drug companies be replaced by “state monop-
olies, for example, or public utility models.” He is eager for
any ideas that will lead, as he says, to “minimizing or even
eliminating profit from psychoactive capitalism.” This is an
extreme view. Even devout critics of so-called Big Pharma
concede that profit-seeking is a driver of drug innovation
and medical breakthroughs. Mr. Herzberg never explains how,
say, a public utility will have the resources to create the next
miracle drug, such as the non-addictive analgesic that has
been pharmacologists’ Holy Grail for more than a century.

Mr. Herzberg also overlooks the implications of a motif
running through his book—namely, that doctors, no matter
how well-meaning, have been a major cause of white-market
addiction. As he shows, they were responsible for the first
opiate epidemic, after the Civil War. By the middle of the
20th century—precisely, from 1955 to 1968—one out of
every four prescriptions included a sedative or a stimulant.
Doctors figure in our current opioid epidemic, too, largely
because the pills they over-prescribed ended up being
diverted to the friends and relatives of patients or funneled
to the black market. To be fair, though, during the late
1990s and early to mid-2000s primary-care doctors were
under pressure from hospital systems and health-care
regulators to treat pain more aggressively, despite feeling
unprepared to treat chronic pain and recognize addiction.

At the start of “White Market Drugs,” Mr. Herzberg
laments that “pharmaceutical opioids do not yet have their
historian.” They do now. He has presented a careful and
comprehensive chronicle spanning more than a century. But
by concluding that we should “acknowledge the impossibility
of establishing a safe, for-profit market for addictive drugs,”
he is issuing a premature, if not dubious, prescription.

Dr. Satel, a visiting professor of psychiatry at Columbia
University’s Vagelos College of Physicians and Surgeons,
is a resident scholar at the American Enterprise Institute.

Major drug crises arise not in the black market
but in the ‘white’ one, where the addictive
potential of prescribed drugs is played down.

How Biden Will End Fracking Without a Ban

J oe Biden is probably tell-
ing the truth when he
says he won’t “ban” frack-

ing. A president can’t do that
by executive order. And even if
Democrats seize the Senate, a
legislative ban would be politi-
cally risky. Far more likely is
that a Biden administration
would end fracking via indirect
means, by taking a regulatory
nibble here and a legislative
bite there.

While Mr. Biden has flip-
flopped on fracking, he has con-
sistently pledged to outlaw
drilling on federal lands. That
would affect 8% of all U.S. oil
production, 9% of gas produc-
tion, and 6% of natural gas liq-
uids production. He has also
committed to reversing Presi-
dent Trump’s deregulatory ef-
forts, including the rollback of
an Obama administration Envi-
ronmental Protection Agency
rule requiring the oil-and-gas
industry to pay to limit methane
leaks from fracking wells.

Big oil companies support
the Obama rule because it puts

the squeeze on smaller play-
ers. If the rule is reinstated,
struggling independent frack-
ers will either close up shop or
sell themselves to larger com-
panies, whose profits have
been harmed by a production
glut. With the ability to control
and limit overall production,

those larger frackers could re-
duce the glut and increase
their profits. There would be
less fracking—and higher en-
ergy prices for consumers.

The rest of the Biden ad-
ministration’s antifracking
playbook would mimic the
Obama administration’s de-
struction of 94% of the market
value of the coal industry from
2011-16. Making good on a
campaign promise to bankrupt
utilities that wanted to build

coal plants, Mr. Obama’s EPA
issued air-quality rules that
made existing coal plants too
expensive to operate. Another
rule banned new coal plants
unless they were built with
nonexistent technology to cap-
ture and store emissions.

The Obama Interior Depart-
ment also issued a rule prohib-
iting coal mining within a cer-
tain distance of streams,
preventing underground min-
ers from using efficient long-
wall mining technology, and
dramatically raising operating
costs. The Labor Department
tightened dust standards in
mines, further raising costs for
underground coal miners.

These attacks on mining op-
erations and coal customers by
unaccountable and uncontrol-
lable regulatory agencies, com-
bined with the gusher of natu-
ral gas from fracking, crushed
the coal industry, sending all
the major producers into bank-
ruptcy.

Congress was too divided to
do anything about this while it
was happening. By the time
the Supreme Court got around

to freezing some of the rules
pending review, Gina McCar-
thy, Mr. Obama’s EPA adminis-
trator, was chuckling to the
media that the damage to the
coal industry was already
done.

The only hope the oil-and-
gas industry would have in a
Biden administration is that
there is no substitute for
fracking. Power plants could
switch out of coal and into nat-
ural gas during the 2010s, but
they won’t be able to switch
out of natural gas and back
into coal during the 2020s. On
the other hand, American poli-
tics are more irrational now
than they were during the
Obama years. And it isn’t clear
that Biden administration reg-
ulators would care about rele-
vant realities.

A fracking ban? No. Death
by a thousand cuts? Bank on it.

Mr. Milloy publishes Junk-
Science.com, served on the
Trump EPA transition team,
and is author of “Scare Pollu-
tion: Why and How to Fix the
EPA.”

By Steve Milloy

Like Obama, he’d kill
the energy industry by
a thousand regulatory
and legislative cuts.

OPINION

Step one,
help yourself
to tasty as-
sets from
the public
trough. Step
two, figure
out how to
keep them.

The best
investment
in Ukrainian

history may be about to be-
come even better—Burisma’s
recruiting of Hunter Biden to
its board. After a government
minister allegedly awards
himself lucrative gas rights,
the Ukrainian people over-
throw a regime famous for its
corruption. In the normal
course of events, a successor
regime would seek to estab-
lish its bona fides by clawing
back the disputed gas rights,
except for one thing: The new
government, under military
threat from Russia, is desper-
ately dependent on a U.S. ad-
ministration whose vice presi-
dent was Joe Biden.

It was unnecessary for Mr.
Biden to do anything. The
new regime was checkmated
from the start in its desire to
relieve Burisma of its ques-
tionably obtained assets. Now
U.S. reporters frightened to
be seen playing it straight in
the middle of an election in-
sist there’s nothing to see
here except the sad misjudg-
ment of Mr. Biden’s dissolute
son. A normal person,
though, can’t help regarding
Burisma as the culminating
chapter of a Hunter Biden ca-
reer in which, since day one,
every job and opportunity
was handed to him by some-

A Laptop Window on the Oligarchy
one seeking influence with
his father.

Nothing may be illegal
here; voters can decide what
to make of it. But it ought to
register with you how cra-
venly some in the mainstream
media are trying convince you
something isn’t true that they
know is true. The New York
Post revelations are unlike
many things you’ve seen re-
ported as “news” lately: There
is meticulous, transparent
sourcing. The technician who
ended up in possession of
Hunter’s laptop is described
in detail and has now been
identified by name by other
news outlets and even outed
himself. The named persons
of Rudy Giuliani and Steve
Bannon vouched for how the
data came into the Post’s
hands. Compare this to the
vague, anonymous sourcing of
so many Russia collusion sto-
ries or the New York Times’s
mysteriously sourced “tax-re-
turn data” (not tax returns) of
Donald Trump.

Mr. Biden is favored in the
polls but he may need Demo-
crats to win the Senate to
fend off three damaging
words in one Hunter email—
“the big guy,” for whom
Hunter is seen demanding a
secret, disguised 10% share in
a proposed Chinese joint ven-
ture. Fox News has since re-
ported that the phrase refers
to the former vice president.

“Oh God,” Rep. Alexandria
Ocasio-Cortez exclaimed a
year ago. “In any other coun-
try, Joe Biden and I would not
be in the same party.’

She’s on to something. The
economist Harold Hotelling

long ago described how, in a
duopoly market (such as our
two-party political system),
competitors gravitate toward
strategies of “minimal differ-
entiation.” Those who are dis-
tracted by the show (which is
the show’s job) imagine Re-
publican and Democratic gov-
ernments are night and day.
They aren’t, though the atmo-
spherics have lately become

more polarized thanks to a
Big Data incentive to focus on
getting a party’s sluggish sup-
porters off the sofa rather
than pursuing converts. If
there is a more waxen em-
blem of elite monoculture
than Joe Biden, none leaps to
mind. Indeed, everything
about the Burisma story testi-
fies to why he would seem
“safe hands” to the vested do-
nor class symbolized by K
Street.

The two-party system has
served America well for two
centuries, but the government
it oversees has evolved into a
vast rent-seeking and redistri-
bution apparatus the founders
never envisioned. Reforms
Americans might want seem
permanently blocked by Belt-
way influencers: A cost-effec-
tive health-care system. A tax
code that isn’t a piñata for
special interests. A primary
education system that doesn’t

treat its neediest customers
as chattels even as it provides
good service to those who can
use a competitive real-estate
market to force local officials
to respond to parental desire
for better schools.

Ms. Ocasio-Cortez is proba-
bly wrong about one thing: A
European-style system of five,
six or more parties would
likely only accentuate Amer-
ica’s static unreformability.

Mr. Trump is an imperfect
vehicle, but who in at least
2,000 years hasn’t been? His
voters are the ones who have
been most disrespected by the
relentless dishonesty of the
Democratic and media cam-
paign to delegitimize the 2016
election. If you need any more
proof that James Clapper,
President Obama’s director of
national intelligence, is him-
self a source of disinforma-
tion aimed at the American
public, see his claim that the
Biden laptop, with its trove of
photos and messages whose
authenticity the Bidens ha-
ven’t disputed, is an example
of “classic textbook Soviet
Russian tradecraft.”

The two-party system is
not beyond redemption. In
fact, we’re coming to the end
of a four-year experiment tes-
tifying to its ability to gener-
ate “outsider” pressure for
change. The results have been
far from unpromising, not-
withstanding the fog machine
of an unimaginative and con-
formist press. And the most
promising of all is that such
an experiment could even
take place. That lesson should
continue to percolate no mat-
ter what happens on Nov. 3.

Hunter Biden was
for sale to anybody
who wanted influence
with his father.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

D emo c r a t s
and Republi-
cans are com-
peting to de-
fine the
agenda in the
waning days
of the 2020
campaign, but
voters have
reached their
own conclu-

sions. Americans rate the cor-
onavirus pandemic as more
critical than any other issue,
and they aren’t pleased with
how it has been handled. This
is one of the principal findings
of the annual American Values
Survey, released on Monday
and conducted by the Public
Religion Research Institute in
partnership with the Brook-
ings Institution, where I am a
scholar.

Some 69% of Americans be-
lieve that the country could
have dealt with Covid-19 more
effectively, and 65% disap-
prove of how President Trump
has handled the disease, in-
cluding 61% of seniors, 65% of
Americans in Sunbelt swing
states and 66% in Rust Belt
swing states. Mr. Trump’s at-
tacks on governors and mayors
who have adopted strong mea-
sures to contain the disease
are unlikely to change many
minds: 76% of Americans—in-
cluding 56% of Republicans—
believe that actions such as
shutdowns and mask mandates
by state and local officials are
reasonable steps to protect
public health and safety, not
unreasonable restrictions on

‘American Values’ Portend Trump’s Defeat
individual liberty.

Americans have come to fa-
vor policies that many would
oppose in less-threatening cir-
cumstances. Nearly 80% agree
with the statement that things
are so off track that major pol-
icy changes are required to
help everyday Americans.
Solid majorities now support
affordable child care, a guar-
anteed minimum income, free
tuition at public universities,
and some version of Medicare
for All. All these measures en-
joy majority support across
racial and ethnic lines, and
two—affordable child care and
a guaranteed minimum in-
come—across partisan divides
as well. Support for these
measures could wane as de-
tails and costs are debated.
But for now, proponents of in-
creased government action are
playing offense while oppo-
nents are on defense.

Another matter—the pro-
tests this summer following
killings of black Americans by
police—is cutting against Mr.
Trump. Sixty-four percent of
Americans disapprove of the
president’s response to these
events, including 62% of se-
niors, 63% of Americans in
Sunbelt swing states and 65%
in Rust Belt swing states. Mr.
Trump’s efforts to reframe
this issue have not succeeded:
56% of Americans regard po-
lice killings of blacks as part
of a broader pattern rather
than as isolated incidents, and
58% of Americans support the
goals of the Black Lives Matter
movement.

Here as elsewhere, how-
ever, there are deep divides
along racial and partisan lines.
Roughly half of white Ameri-
cans regard these killings as
isolated incidents, compared
with 36% of Hispanics and
only 14% of blacks. Similarly,
79% of Republicans see the
killings as isolated incidents,
compared with 40% of inde-
pendents and merely 17% of
Democrats.

Then there’s criminal jus-
tice. While 52% of Americans
believe that slavery and dis-
crimination have made it diffi-
cult for black people to work
their way up, 79% of Republi-
cans disagree. Indeed, 59% of
Republicans believe that white
people face “a lot of discrimi-
nation,” compared with only
49% of Republicans who be-
lieve that black people do.
Roughly 54% of Republicans
believe that diversity efforts
come at the expense of whites,
compared with 34% of all
Americans.

Mr. Trump’s character and
personal conduct are adding
to his troubles. About half of
Americans say that Mr. Biden
has the right temperament
and personality to be presi-
dent, compared with 25% who

say this of Mr. Trump. When
asked who cares more about
“people like you” and who is
more “honest and trustwor-
thy,” the former vice president
leads the president by similar
margins. Thirty-six percent of
Americans say that Joe Biden
has strong religious beliefs,
compared with 18% for Donald
Trump. Nearly 40% say that
Mr. Trump is mostly using re-
ligion for political purposes,
while only 14% say this about
Mr. Biden.

These criticisms go to the
heart of the Trump presi-
dency: 68% of Americans wish
that Mr. Trump spoke and be-
haved more like previous pres-
idents, while 63% believe that
he has damaged the dignity of
the presidency. Nearly 6 in 10
of Americans say that his per-
sonal conduct makes them less
likely to support him for re-
election.

Mr. Trump has worked hard
to make the American people
view his Democratic chal-
lenger as an unacceptable al-
ternative. He has alleged that
Mr. Biden lacks the requisite
energy and mental acuity for
the presidency, that he is ei-
ther a socialist or a tool of so-
cialists in his party, and that
he and his son are corrupt.
These charges fire up the
president’s base, but there is
no evidence that they are win-
ning many converts. With two
weeks and one debate to go,
President Trump is reduced to
pleading with suburban
women to like him. Unfortu-
nately for him, most don’t.

Voters in an annual
survey have soured on
him and move toward
the left on policy.

POLITICS
& IDEAS
By William
A. Galston

.
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U.S. Should Recognize Taiwan as Sovereign
Though Paul Wolfowitz makes a

convincing argument that a U.S. guar-
antee of Taiwanese sovereignty and a
military alliance with the Republic of
China are the best hope for peace in
the Western Pacific (“The Korean
War’s Lesson for Taiwan,” op-ed, Oct.
14), he omits one vital point. Nations
make treaties with their sovereign
peers, not rebellious provincial gov-
ernments. As long as the U.S. contin-
ues the absurd One China policy, we
cannot make a treaty of defense with
the Republic of China.

The reasons to recognize the sov-
ereignty of the Republic of China are
fourfold. First and most important,
the Republic of China is in fact sover-
eign over Taiwan and the other terri-
tories it has held since the 1940s,
longer than the soi-disant People’s
Republic of China has existed. It is
the law of the Republic of China

alone that has governed those terri-
tories, and it is the ROC armed forces
that have defended them. Second, the
Republic of China is one of the
founding members of the United Na-
tions and, and its armed forces
helped defeat Axis Japan, thus fulfill-
ing the antifascist goals of the origi-
nal U.N. Third, the Beijing govern-
ment has broken its solemn
commitments under the Sino-British
Joint Declaration, turning the nation
of Hong Kong into a colonized terri-
tory of the PRC. Fourth, recognizing
the ROC will set the stage for the
recognition of the governments of
Hong Kong and Tibet in exile. In sum,
recognizing the Republic of China
would be reality-based diplomacy,
just and would allow the treaty Mr.
Wolfowitz desires.

STEPHEN W. HOUGHTON II
New York

Make U.S. Railroads More Price Competitive
In “When Democrats Were Deregu-

lators” (op-ed, Oct. 14), Association of
American Railroads CEO Ian Jefferies
praises the Staggers Rail Act for lead-
ing to “targeted deregulation.” Unfor-
tunately for the businesses that rely
on freight rail, the term “targeted” is
code for preserving certain outdated
regulatory policies that favor and
protect the railroads from truly com-
peting in the marketplace.

There is no doubt that the Staggers
Act helped save the nation’s rail net-
work from collapse. But more work is
needed to realize the landmark law’s
vision of a competitive rail industry.

Due to massive consolidation of
the rail industry, the big four rail-
roads currently control 90% of all
freight rail traffic in the U.S. and op-
erate as regional duopolies. As a re-
sult, the overall cost to ship goods by
rail has jumped dramatically over the
past two decades, which has allowed
railroad profits per-ton mile to climb

by more than 180% despite a decline
in rail volumes.

The Staggers Act still holds the so-
lution. The Surface Transportation
Board’s (STB) first responsibility is
“to allow, to the maximum extent
possible, competition and the demand
for services to establish reasonable
rates for transportation by rail.”

When it passed the Staggers Act,
Congress recognized that unlocking
free-market forces is key to building
an efficient freight rail system that
serves everyone, and it gave the STB
tools to provide customers with
greater access to competitive freight
rail service. Now the STB has to put
those tools to work at creating a
more balanced and modern regula-
tory system that truly benefits ship-
pers and railroads.

CHRIS JAHN
President and CEO

American Chemistry Council
Washington

Pepper ...
And Salt

The German Marshall Fund Defends Report
The German Marshall Fund of the

United States (GMF) is a nonpartisan
policy organization committed to the
principles of democracy, human
rights and international cooperation.
We were disappointed to see the
Journal’s Oct. 15 editorial “Face-
book’s Conservative Emergency” crit-
icizing one of GMF’s latest efforts to
identify the cause of and solutions to
disinformation, a serious threat to
these values.

Notably, the editorial doesn’t take
issue with the study’s methodology,
but criticizes one of the report’s find-
ings: As the data show, many of the
online outlets that repeatedly share
false content or fail to gather and
present information responsibly are
conservative. (The Journal does con-
cede that the study stated there are
left-leaning outlets that fail these cri-
teria of journalistic credibility too.)

The Journal also takes issue with
the policy proposals referenced in
the report. Our study shows that the
efforts by the platforms to play
“whack a mole” by debating whether
individual pieces of content are false
or pose imminent harm isn’t suffi-
cient. GMF Digital recommends that
the platforms set out clear rules and

enforce them consistently, including
when they will reduce the amplifica-
tion of dangerous content or the
reach of repeat offenders. We pro-
pose creating a funding mechanism
for public-interest journalism. None
of the recommendations suggest a
partisan filter, instead they would
protect against one.

Healthy democracies demand an
informed citizenry. That requires that
independent research organizations
not shy away from the conclusions of
their work. We will continue to cham-
pion ideas that support democracy,
human rights and international coop-
eration.

DR. KAREN DONFRIED
President, German Marshall Fund of

the United States
Washington

CORRECTION

Shelby Foote was a commentator in
Ken Burns’s “The Civil War.” An Oct.
19 letter incorrectly identified Shelby
Steele as a participant in that series.

Presidential Debates Must Follow FEC Law
Your Oct. 17

editorial “Retire
the Debate Com-
mission” calls for
the retirement of
the Commission
on Presidential
Debates (CPD)
and urges that fu-
ture debates be
directed by the
parties. Your pro-
posal would not comply with the law
and regulations of the Federal Election
Commission (FEC).

Under FEC regulations issued by
the Federal Election Commission
(FEC), candidate debates may only be
sponsored by an entity that is both
nonpartisan and tax exempt under
Sections 501 (c) (3) or (4) of the tax
code, such as CPD, or by a bona fide
news organization. Political parties or
campaigns certainly are not nonparti-
san and they do not qualify under the
FEC regulations as a legal debate
sponsor.

In addition, while the major par-
ties dominate our elections as a his-
torical matter, federal law requires

that debates in-
clude an avenue
for nonmajor
party candidates
to qualify for in-
clusion when
such a candidate
has captured the
public’s imagina-
tion such as Ross
Perot in 1992. The
CPD has taken a

reasonable approach to this task,
which has been approved by the FEC
and the courts. It is unlikely the par-
ties would do the same.

I have been privileged to be in-
volved in every televised presidential
debate, starting with the Kennedy-
Nixon debates.

The presidential debates are not
perfect and we should never cease the
effort to improve them. The purpose
of the debates is to use the gift of
technology to serve and inform the
voter.

NEWTON N. MINOW
Member

Commission on Presidential Debates
Chicago

The Presidential candidates at their debate.
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The Bidens and China Business

Most of themedia is ignoring the emails
found in Hunter Biden’s laptop, but
that doesn’t mean they aren’t news.

Joe Biden has an obligation to
answer questions about his
son’s influence-peddling and
his own financial dealings—no-
tably regarding China.

The New York Post last
week obtained the contents of
a laptoppurported to belong toHunter. ThePost
has been transparent that it obtained its copy
of the hard drive fromTrump lawyer RudyGiu-
liani, who says he received it from the owner of
a Delaware computer-repair shop,where it was
abandoned in 2019. Mr. Biden derides this as a
“smear campaign,” while House Intelligence
Chair Adam Schiff calls it without evidence
“Russian disinformation.”

Director of National Intelligence John Ratc-
liffe says the government has no intelligence to
support the disinformation claim.A repair-shop
order from April 2019 contains Hunter’s name
andwhat appears to be his signature. The shop
owner supplied a subpoena showing the com-
puter and hard drive were seized by the FBI in
December 2019. And the Biden campaign hasn’t
said the emails are phony.

The emails regarding Hunter’s business in
Ukraine have been widely reported. But as in-
triguing is aMay2017 email thread that includes
a discussion about “remuneration packages” for
six people as part of a business dealwith a now-
defunct Chinese energy titan, CEFC China En-
ergy. The Chinese company was international
news a fewyears ago, after theU.S. government
charged a CEFC-funded organization with
money laundering, and its CEOwas detained by
Chinese authorities. CNN reported in 2018 that
“at its height” CEFC was “hard to distinguish”
from the Chinese government.

According to the emails, both Bidenswere in
line in 2017 to benefit from a deal with CEFC.
One email appears to identify Hunter Biden as
“Chair/Vice Chair depending on agreementwith
CEFC.” It also refers to financial payments in
terms of “20” for “H” and “10 held by H for the
big guy?”

Fox News says it has confirmed the veracity
of the email with one of its recipients and that
sources say the “big guy” is Joe Biden. An Au-

gust 2017 email from “Robert
Biden” (Hunter’s legal first
name) crows that the original
dealwas for $10million a year
in fees, but that it had since be-
come “muchmore interesting
tome andmy family” because

it included a share of “the equity and profits.”
The Biden campaign says theVeep’s tax returns
don’t show any involvement with Chinese in-
vestments.

The Democratic-media refrain is that even if
these latest emails are real—again, the Bidens
don’t deny their authenticity—they fail to prove
Mr. Biden broke any law. But felonies aren’t the
minimumstandard for political behavior.Mr. Bi-
denwas aprivate citizen in 2017 butwas consid-
ering a presidential run. A transaction that
would have made him—or his son—partners
with an entity tied to the Chinese government
raises questions about judgment and how he
would handle China as President.

Joe Biden ought to clear the air on this China
business in his own political interest. Is he the
“big guy” in the email?What happenedwith the
deal? China will be one of Mr. Biden’s toughest
foreign-policy challenges, and the unexplained
documents won’t go away once he’s elected. If
Republicans hold the Senate, you can bet there
will be more digging.

President Trump, as usual, is muddying the
storywith inappropriate demands that the De-
partment of Justice investigate a potential
crime. But the real burden here should be onMr.
Biden and the press. Perhaps Joe Biden wasn’t
involved, andHunterwasusinghis father’s name
to advance his own business interests. But it’s
also possible that Joe Biden was aware of the
CEFC business andwas unwilling to tell his son
that he couldn’t trade on his father’s name and
position.

Whatever the truth, the public deserves bet-
ter thanMr. Biden’s Trump-like dismissal of the
CBS reporter who so far is the only one brave
enough to ask about the emails.

The story won’t go away
without explanation,
even if the Veep wins.

Google in the Antitrust Dock

T he Justice Department on Tuesday
rolled out its first major antitrust law-
suit against Big Tech, and target one is

Google. The search giant
makes a ripe political target,
but on the evidence in the law-
suit the government’s claims
will be hard to prove.

There’s no denying that
Google dominates the U.S.
search market, accounting for 90% or so of
general queries and 95% on mobile devices,
according to the Justice suit. About 40% of
U.S. smartphones operate on Google’s Android
open-source system, with many apps, includ-
ing its Chrome browser and search engine,
pre-installed. But in antitrust law the most
important question is whether this dominance
harms consumers.

Justice contends Google violates the Sherman
Act by using exclusionary practices tomaintain
its search dominance. For instance, Google re-
quires smart-phonemakers that license its An-
droid system together to pre-install its apps as
a bundle including browser and search. Google
sweetens the incentive by payingmanufacturers
and browsers, including competitors like Apple
and Mozilla, a share of its ad revenue.

But there’s nothing illegal per se about such
bundling or tying agreements or other mutu-
ally beneficial contracts between businesses.
In 2014 Mozilla struck a deal to make Yahoo
its default search engine but switched to
Google in 2017 because users preferred it.

The government cites the D.C. Circuit Court
of Appeals ruling in U.S. v. Microsoft (2001),
which held that Microsoft’s practice of bun-
dling its web operating system and browser vi-
olated the Sherman Act. Justice says Google
uses similar exclusionary practices to maintain
its search monopoly.

But consumers can easily download other
browsers and search engines if they don’t like
Google’s, unlike in the 1990s when they had to
buy special software or jump through hoops to
use an alternative toMicrosoft’s. Nowmost gen-
eral search engines and web browsers are free.

Microsoft’s Bing even pays consumers rewards
for using it. Where is the consumer harm?

According to Justice, “When a consumer
uses Google, the consumer
provides personal informa-
tion and attention in ex-
change for search results.
Google then monetizes the
consumer’s information and
attention by selling ads.”

Okay, there’s no “free” search. But consumers
consent to letting all sorts of companies, in-
cluding supermarkets, collect data in return for
a free service. Google also allows users to limit
the data it collects. Most don’t.

In 2005Google accounted for about 35%of the
general searchmarket compared to 30% for Ya-
hoo and 15% forMicrosoft. Both of the latter had
plenty of data and capital to invest in building
better search products.Microsoft pre-loads every
Windows PC with its Edge browser and Bing
search. Amazon’s Fire operating systemuses Bing
as its default. Google doesn’t stop users from
switching to other search engines.

One other weakness in the Justice lawsuit is
its narrow definition of the search market,
which excludes specialized queries for commer-
cial products that drive Google’s ad revenue.
Google doesn't profit from selling ads based on
searches like “How tall is Donald Trump?” or
“temperature in Sacramento.”

Google uses its general search function to
hook people, but it makes money from selling
ads on specialized queries. This broader adver-
tising market includes Amazon, eBay, as well
as websites like Yelp, OpenTable and Expedia.
About 60% of Americans start product
searches on Amazon.

No doubt Google wields enormous digital
and political clout, and not always for the pub-
lic good. We’ve criticized its censorship of con-
servative videos on YouTube and its profiting
off news content produced by others. There’s
a case for antitrust scrutiny. But Justice is go-
ing to need more evidence than it has released
in this lawsuit to prove that it’s the Standard
Oil of the internet.

Justice will need more
proof of consumer harm

to win its lawsuit.

The Supreme Court’s Election Dodge

H ow’s this for anticlimactic? The Su-
premeCourt had an appeal fromPenn-
sylvania Republicans for three weeks.

State law unambiguously says
thatmail-in votes are due at 8
p.m. on Election Day. But the
Pennsylvania Supreme Court
pushed that deadline back to
Nov. 6, even if the ballot lacks
any legible postmark.

The GOP and state legislative leaders asked
the Justices for a stay on Sept. 28. The length of
time the High Court pondered it led observers
towonder if something decisivemight be in the
offing. Nope. OnMonday a terse statement from
the Court said the request “is denied.” Justices
Clarence Thomas, Samuel Alito, Neil Gorsuch
and Brett Kavanaugh would have granted the
stay.With a 4-4 split, the state judiciary’s exten-
sion was left in place.

The missing conservative is Chief Justice
JohnRoberts.With no full opinion, one can only
speculate as to his thinking.Maybehewas reluc-

tant to halt a state court’s ruling on a question
of state law. But elections for President andCon-
gress also involve federal interests, andPennsyl-

vania lawcouldn’t be clearer in
specifying that mail-in votes
must arrive “no later than
eight o’clock P.M. on the day of
the primary or election.”

Perhaps the Chief, con-
cerned by Democratic attacks

on the Court’s “legitimacy,” is betting this
problemwill fizzle out. He had better hope so.
If the ballot counting onNov. 3 is close, the par-
ties could soon be back knocking at the Chief
Justice’s chambers. Then the stakes would be
far higher, since a decision by the Justices
could tip the outcome asmillions of Americans
watch. Justice Amy Coney Barrett will be set-
tling into her new chair, knock on wood, pre-
cluding a 4-4 split.

If it comes to that, it’ll be hard to argue that
Octoberwasn’t amuch better time to tell Penn-
sylvania to follow its own election code.

Pennsylvania’s ballot
extension could haunt
the Justices on Nov. 4.
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OPINION

End the School Shutdown

T ens of millions of stu-
dents started the
school year completely
online, including those
in 13 of the 15 largest

school districts in the U.S. The
primary reason is concern over
safety for students and staff. But
recent data are shifting the dis-
cussion on school safety and in-
fection rates of Covid-19. They ar-
gue strongly for opening K-12
schools.

Previous evidence has sug-
gested that schools are not super-
spreaders. That research came
from other countries (whose rates
and environments are different)
or very specific cases in America,
such as YMCA summer camps.
While this suggested little impact
on infection rates from opening
the schools, it was possible that
the unique environment of U.S.
public schools would cause differ-
ent outcomes.

But they’re about the same. A
group of researchers, spearheaded
by Brown University Professor Emily
Oster, have created and made avail-
able the most comprehensive data-
base on schools and Covid case rates

for students and staff since the pan-
demic started. Her data—covering
almost 200,000 kids across 47 states
from the last two weeks of Septem-
ber—showed a Covid-19 case rate of
0.13% among students and 0.24%
among staff. That’s a shockingly and
wonderfully low number. By compar-
ison, the current overall U.S. case
rate is 2.6%, an order of magnitude
higher.

Other research has shown that
hospitalization and fatality rates for
school-age children are also ex-

tremely low. People 19 and younger
account for only 1.2% of Covid-19
hospitalizations in the U.S. during
the peak of the pandemic. The Cen-
ters for Disease Control and Preven-
tion report that of all Covid-19
deaths up to Oct. 10, only 74 were of
children under age 15. During the
2019-20 flu season, the CDC esti-
mates, 434 children under 18 died of
the flu. Yet we don’t shut down
schools over the flu.

What about teachers? We still
don’t have hard information on the
fatality rates for American teachers,
but the new data have shown that
Covid-19 case rates are low for staff
working in the schools. That said,
opening schools in other countries
has had little impact on the fatality
rates of teachers. Sweden never shut
its schools, and teachers there have
had the same fatality rate during
this pandemic as IT technicians, who
can often work from home. The cost
of reopening the schools, measured
in additional cases, hospitalizations,
and fatalities, is low.

And there are weighty costs of
not opening. A report from McKin-
sey & Co. found that disrupting in-

person classes through January 2021
would result in the loss of $61,000 to
$82,000 in lifetime earnings for the
average K-12 student in the U.S. An-
other study led by Georgetown Uni-
versity’s George Psacharopoulos
found that shutting down all Ameri-
can schools for only four months
would result in $2.5 trillion in lost
future wages.

One reason economists care about
lost earnings is that they increase
the risk of death. Lower incomes
mean people aren’t able to buy safer
cars and afford healthier foods,
which inevitably leads to shorter
lifespans. Even if the reports over-
state the financial losses dramati-
cally, these are large losses and will
surely lead to tragic health outcomes
in the future. Moreover, mental-
health surveys indicate that keeping
young children isolated from each
other for months has devastating
psychological consequences.

Economists have specific methods
to evaluate the trade-offs between
lives and economic activity in a cost-
benefit framework. The standard
methodology is to place a value on
the number of lives saved. A reason-

able number is $4.5 million per
life. This number is based on how
much people need to be paid in
the labor market to risk death and
so is a good approximation of the
monetary value of American lives
lost during Covid. They then com-
pare that value with lost gross do-
mestic product. How many lives
would need to be saved to justify
even only a future $1 trillion loss
in GDP? Standard economic logic
suggests the number would have
to be around 222,000. Given the
low Covid-19 case and death rates
among minors and teachers, the
actual number of lives saved by
maintaining the school shutdown
is almost certainly an order of
magnitude lower.

Moreover, keeping schools
closed has an immediate impact
on working-class families. As one
study from the University of Chi-
cago details, roughly 50 million
Americans are dealing with child-
care issues now, and the lack of
in-person schooling exacerbates

that. The problem is most critical for
single-parent, low-income and mi-
nority households.

The school shutdown also in-
creases inequality between the sexes
as women drop out of the workforce
at shocking levels. In September
there were 865,000 fewer women
over 19 in the labor force than in Au-
gust. By contrast, only 216,000 men
over 19 left the workforce over that
same period. Much of that, probably
most, is due to the lack of in-person
schooling. Even for parents who stay
in the workforce, not holding school
causes many to shift work priorities
or decrease total hours worked, as a
study from the IZA Institute of La-
bor Economics showed.

The losses from keeping children
out of school are huge and the bene-
fits are small. Let’s get kids back
into the classroom—and on the play-
ground.

Mr. Henderson is a research fel-
low with the Hoover Institution at
Stanford University. Mr. Sullivan is
an associate professor of economics
at the Naval Postgraduate School in
Monterey, Calif.
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In-person classes turn out
not to cause spikes in cases
or fatality. But keeping
kids home has a high cost.

By David R. Henderson
And Ryan Sullivan

Suing Google
Won’t Help
Consumers

By George L. Priest

T he U.S. Justice Department
and 11 states filed an anti-
trust claim against Google

Tuesday alleging illegal monopoli-
zation. The lawsuit follows the re-
lease earlier this month of a volu-
minous report by the House
Judiciary Committee arguing that
the four major U.S. internet plat-
forms—Google, Amazon, Apple and
Facebook—are monopolies and
ought to be broken up. The suit
against Google is the first of what
will likely be many antitrust attacks
on these dominant platforms.

The basic argument of the law-
suit is that Google possesses a mo-
nopoly over search engines and
search advertising, which it main-
tains by entering agreements to
make its search engine the default
on many devices. This resembles
one of the claims made 20 years ago
against Microsoft’s Internet Ex-
plorer. Yet the argument rests on a
misconception about the creation
and operation of network industries,
which will condemn this case—and
future ones like it—to failure under
sensible interpretations of U.S. anti-
trust laws.

Initially, the big four platforms
didn’t resemble monopolies tradi-
tionally prohibited under the anti-
trust laws. As the Justice Depart-
ment and House Judiciary
Committee admit, they are commer-
cial platforms, built from the growth
and development of network bene-
fits, not monopolies created by the
merger of former competitors solely
to avoid competition and increase
prices to consumers. John D. Rocke-
feller built the Standard Oil monop-
oly in the 1870s by cartelizing com-
peting oil refineries, first in
Cleveland, then across the country,
eventually gaining a 90% market
share in refining. This cartelization
generated some efficiencies as
smaller, less efficient refineries were
closed down, but its principal effect
was to reduce competition among
refineries and increase their market
power against the railroads.

Similarly, J.P. Morgan and Andrew
Carnegie succeeded in the carteliza-
tion by merger of previously inde-
pendent and competing steel manu-
facturers to form U.S. Steel in 1901.
The merger created a monopoly ini-
tially constituting two-thirds of steel
ingot production. Both the oil-refin-
ing and steel monopolies were suc-
cessively eroded over time by in-
creased competition.

The growth of the internet plat-
forms was entirely different. They
have developed internally by offer-
ing network benefits—the more peo-
ple and organizations join, the more
useful the network is for everyone.
All of us benefit, consumers and
sellers, when Google expands its
search capabilities. Similarly, all
connected to the internet benefit
when Amazon expands the range of
products it sells and ships. That is
how the big four gained large mar-
ket shares. By contrast, there were
no similar network benefits from the
aggregation of oil refineries or steel
mills by single companies.

While the Justice Department ac-
knowledges the benefits from
Google’s possession of scale in the
operation of its search engines—ac-
cording to the Justice Department’s
complaint, “scale is of critical im-
portance to competition among gen-
eral search engines for consumers
and search advertisers”—the lawsuit
nonetheless attacks Google’s scale
and the means it used to acquire it,
such as revenue-sharing agreements
with rival browsers. This internal
contradiction—criticizing Google for
achieving a scale that helps consum-
ers and sellers—leaves the Justice
Department in an awkward position.
That is probably why many other
state attorneys general, also hostile
to Google and the other platforms,
haven’t joined the suit.

The complaint doesn’t demand a
coherent remedy. The elimination of
Microsoft’s similar restrictive agree-
ments 20 years ago had no effect ei-
ther on the success of Microsoft at
the time or its inability today to
compete with Google, but this com-
plaint doesn’t even go there. It asks
merely for “structural relief as
needed,” as well as attorneys’ fees
and costs. The Justice Department
doesn’t show, in the slightest, a way
to enhance consumer and seller ben-
efit beyond the services provided by
Google.

Mr. Priest is a law professor at
Yale and a director of the Bork
Foundation.

Unlike Standard Oil and
U.S. Steel, its market
share is beneficial to
sellers and customers.
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Lightning Will Have to Strike Twice for Trump to Win
Fortunately for
Donald Trump and
his supporters, a lot
can happen in the
final two weeks of a
presidential elec-
tion. Four years ago
at this time, Hillary
Clinton was leading
by 6.8 points in na-
tional polls and
eventually lost.

Eight years earlier, Barack Obama
was leading by a nearly identical 6.9
points and won.

Mr. Trump is surely taking com-
fort in this history, and many Re-
publicans expect this year to be a
repeat of 2016, when surveys under-
estimated Mr. Trump’s support in
swing states that he ultimately car-
ried. But placing your faith in the
inaccuracy of the polls is risky for
at least two reasons. First, polling
for the 2018 midterm elections, as
well as for off-year gubernatorial
races and special elections, has
been largely accurate. Second, a re-
peat of 2016 would require not only
widespread polling errors but errors
that once again all work in Mr.
Trump’s favor, which is certainly
possible but not very likely.

Joe Biden has led the current
race for months, and the Real Clear
Politics polling average currently
puts him 8.6 points ahead. The lat-
est Wall Street Journal/NBC News
poll has him up by 11 and the most
recent Fox News poll has him lead-
ing by 10. More significantly, Mr. Bi-
den is ahead in the battlegrounds
that are expected to decide the race,
including in states that Mr. Trump
won in 2016, such as Arizona, Mich-
igan, North Carolina and Wisconsin.
Mr. Trump is underperforming with
seniors and suburban women, which
is one reason Republicans lost con-
trol of the House two years ago. But

his biggest problem is that Joe Bi-
den isn’t Hillary Clinton.

It’s hard to argue with how the
Democrats have played their hand
in 2020. Mr. Trump wanted to run
against a divisive leftist firebrand.
Instead, he found himself facing an
amiable journeyman who is best
known for his pragmatism and
ability to play well with others.

Nevertheless, Mr. Trump has spent
the campaign trying to redefine his
opponent, which has left less time
to make the case for his own re-
election.

The Trump campaign sees Thurs-
day’s debate as the president’s final
chance to change the direction of
the race, and the question is
whether Mr. Trump will cooperate.
Attacking Anthony Fauci and Hunter
Biden, or calling for his political ri-
vals to be jailed, may go over well
at his rallies, but it’s not clear how
it gets him any closer to a second
term. The president’s problem isn’t
a lack of enthusiasm among his sup-
porters, it’s a lack of supporters,
which is why he’s trailing.

Mr. Trump obviously shouldn’t
take his base for granted, like Mrs.
Clinton did to her regret in 2016,
but neither should it be his focus
between now and Election Day if
he hopes to win. Earlier this week,
Trump campaign manager Bill
Stepien sent a letter to the Com-
mission on Presidential Debates
asking that foreign policy be in-
cluded among the topics up for

discussion on Thursday.
Whether or not the commission

complies, Mr. Trump ought to find a
way to talk about his accomplish-
ments abroad and contrast his ap-
proach with that of Mr. Obama and
the former vice president. Mr.
Trump’s counterterrorism victories
include the demise of both Iranian
Maj. Gen. Qasem Soleimani and ISIS
leader Abu Bakr al-Baghdadi. The
president has pulled the U.S. out of
a nuclear deal with Iran that al-
lowed the mullahs to increase de-
fense spending and finance mayhem
in Syria and Iraq. And after decades
of boycotting Israel, several Arab
nations have agreed to recognize
the Jewish state.

The president might also build
on the fact that voters don’t blame
him for the onset of Covid, and they
continue to give him high marks for
the pre-pandemic economy. Mr. Bi-
den and the left have attacked the
Trump tax cuts as a sop to the rich,

but the reality is that poverty and
income inequality subsequently fell.
“In the first three years of the
Trump presidency, median house-
hold incomes grew, inequality di-
minished, and the poverty rate
among Black people dropped below
20% for the first time since World
War II,” the Journal reported last
week. “The Black jobless rate went
under 6% for the first time in re-
cords going back to 1972.”

The last thing Mr. Biden wants is
a debate on the issues. He knows
the progressive agenda—from a ban
on fracking to elimination of private
health insurance to packing the Su-
preme Court—is unpopular with
most voters. Unfortunately for Re-
publicans, Mr. Trump has spent
much of the race obliging his oppo-
nent by running on character in-
stead of substantive policy differ-
ences. No matter how well Mr.
Trump performs on Thursday night,
it may be too little, too late.

A repeat of 2016would
require widespread polling
errors that again all work
in the president’s favor.

UPWARD
MOBILITY
By Jason L.
Riley

Prisoners Don’t Need
Covid Stimulus Checks

T he Internal Revenue Service
will soon send checks to
prison. A federal district

judge last week ordered the Internal
Revenue Service not to withhold
stimulus payments of $1,200 to
85,000 state and federal inmates.
Those who didn’t get a check are in-
vited to file a 2019 tax return so
they can collect.

Some 1.5 million state and federal
prisoners can now apply. Paying
each of them $1,200 would cost the
government $1.8 billion that doesn’t
appear to have been budgeted into
the Cares Act, which passed in
March. Include jail inmates and the
total rises to $2.6 billion.

Sending checks to prisoners is a
bad idea. There’s a black market in
every correctional facility. That’s not
always a bad thing; offerings as in-
nocent as a hand-drawn greeting
card or ironing others’ clothes can
be part of a prisoner’s hustle. But
that illicit market includes items as
dangerous as weapons, drugs, booze
and cellphones. This contraband
doesn’t enter a facility without the
assistance of staff; the smuggling
racket often entices guards, who
aren’t well-paid.

These unauthorized items can be
deadly. Inmates die of overdoses. An
extortion scheme that involved for-
bidden cellphones resulted in a
man’s murder. Another man was
eviscerated with a large knife in a
California prison.

Besides, prisons do provide for

inmates’ basic needs. I was incarcer-
ated during the 2008 financial crisis
after being convicted the previous
year of larceny, identity theft and
improper use of a credit card. To be
honest, I felt relieved that I didn’t
have to navigate a struggling econ-
omy. I knew I’d be fed, clothed and
housed, albeit in ways that weren’t
to my liking.

A few facilities don’t feed their
charges, so supplementing one’s diet
with commissary food can be neces-
sary. But their inmates need a policy
or leadership change, not a cash in-
fusion from Washington.

Proponents of these payments ar-
gue that recipients can use this
money to re-establish themselves in
society. But $1,200 won’t last long,
and the payments will breed resent-
ment in communities that don’t wel-
come former prisoners home when
we don’t get these payments. People
who’ve served their time need an
easier path to employment, occupa-
tional licensing and housing. We
don’t need another strike against us,
and that’s what these payments will
be.

Ms. Bozelko is a syndicated col-
umnist and author of the blog Prison
Diaries.

By Chandra Bozelko

An unwise judicial order
will infuse tax money into
inmate black markets.

.
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The finance, HR, and
planning system that
helps you adapt to change.

This year has been one of
unprecedented change, more than
anyone could have imagined. But the
topic of change is a discussion that
leaders in all industries have been
having for many years now.

How do you prepare for change? How
do you structure your organization
to adapt to it? How do you plan for
things you can’t see coming? We built
Workday as an answer to these kinds
of questions. An enterprise cloud
for finance, HR, and planning that’s
designed to equip your organization
for wherever the world takes you, for
whatever lies ahead.

Helping to prepare your business for
change instead of just reacting to
it—with a system that can grow as
you grow and unparalleled customer
support that’s always there for you.

Because you can’t know exactly
what the future of your business will
look like. But we do know the finance,
HR, and planning system that will
get you there.

Workday. For a changingworld.™
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and “Workday. For a changing world.” are trademarks of Workday, Inc.,
registered in the United States and elsewhere.

wsj_20201021_a020_p2jw295000_0_a02000_17ffff5178f2020.crop.pdf   1 21-Oct-20   06:37:43

.



© 2020 Dow Jones & Company. All Rights Reserved. * * * * * THEWALL STREET JOURNAL. Wednesday, October 21, 2020 | B1

TECHNOLOGY: INTEL’S MEMORY-CHIP DEAL SPEEDS UP SECTOR M&A B4

S&P 3443.12 À 0.47% S&PFIN À 0.82% S&P IT À 0.38% DJTRANS À 1.30% WSJ$ IDX g 0.16% LIBOR3M 0.216 NIKKEI (Midday) 23676.9 0 À0.47% Seemore atWSJ.com/Markets

BUSINESS&FINANCE

sanely fast. In some tests,
it’s up to 30 times faster
than my home broadband.
Just bring a power pack be-
cause 5G is a battery drain.

It’s best to think of 5G as
an invisible feature—some-
thing that might one day
come in handy. What makes
this the best iPhone upgrade

in years are a fabulous-to-
hold design and substantial
camera improvements.

Even those who bought
iPhone 11 models last year
might pine for these new
ones. That said, I’ve aimed
my testing and assessment
at those who have been
holding on to iPhones that
are in the iPhone 8, X and
XS families—that is, phones
that are two or three years
old by now. And yes, I’m also
talking to readers I’ve heard
from who are still clinging to
a prehistoric iPhone 6 or 7.

If you’re due (or overdue)
for an upgrade, opting for an
iPhone 12 is a no-brainer.
But to select which of the
four models to get, it’s best
to group them together:

� iPhone 12 Mini ($699
and up) and iPhone 12

($799 and up): Apple’s
mainstream options have 5G,
a new design and an im-
proved wide camera. (They
have an ultrawide camera
found on earlier models.)
The Mini has a 5.4-inch
screen; the 12 has a 6.1-inch
screen—otherwise, they’re
identical. The Mini is avail-
able Nov. 13; the regular 12
is available Friday.

� iPhone 12 Pro ($999
and up) and iPhone 12 Pro
Max ($1,099 and up): These
have 5G but come with a
slightly more premium de-
sign and a trio of cameras,
including the new wide one.
The iPhone 12 Pro has the
same 6.1-inch screen as the
iPhone 12. The Pro Max has
a 6.7-inch screen, and a new
telephoto camera. The Pro is

PleaseturntopageB2

The biggest difference between the iPhone 12 and the iPhone 12
Pro? The Pro has a third camera with a telephoto lens.
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Working with SpaceX,
Microsoft to offer
services via
satellites. B3

EARNINGS
Insurer Travelers

doubled its net income,
benefiting from higher

premiums. B11

Snap Inc.’s revenue surged
in the latest quarter, as the
company attracted more users
to Snapchat as well as advertis-
ers looking to reach people
spending more time online and
on mobile devices due to the
coronavirus pandemic.

Quarterly revenue rose 52%
to $678.7 million, well ahead of
analysts’ estimates of $557 mil-
lion, according to a FactSet
poll. Many advertisers resumed
or increased their marketing
budgets during the quarter, the
company said, as businesses re-
directed money to self-serve
advertising, a faster way of
launching a campaign while re-
ducing costs.

Snapchat added 11 million
users from the prior quarter to
end the September period with
249 million daily active users.
The user growth was stronger
than analysts had forecast and
showed that the platform bene-
fited from strong engagement
even with the emergence of

PleaseturntopageB4

slowdown comes after two
quarters of much-larger-than-
expected growth, during which
the streaming service added
nearly 26 million net subscrib-
ers—almost as many as for the
entirety of 2019.

“As we expected, growth
has slowed,” the company said
in a letter to shareholders.

Netflix shares fell about 6%
in after-hours trading.

Profit rose to $790 million,
or $1.74 a share, from $665
million, or $1.47 a share, the
year earlier. Analysts had ex-
pected $2.13 a share, according
to FactSet.

The streaming giant’s ability
to reel in subscribers during
the first half marked it as one
of the companies that bene-
fited from the pandemic. Con-
sumers moved to purchase
Netflix subscriptions as
Covid-19 initially spread and
officials locked down econo-
mies, resulting in millions of
people spending more time at
home. The suspension of pro-
fessional sports leagues, can-
cellation of events like con-
certs and closure of movie
theaters this year reduced
competition.

Executives at the Los Gatos,

Calif., company previously
warned that growth had been
pulled forward amid the pan-
demic and said they expected
subscription increases to
lessen during the second half.
Meanwhile, sports have re-
sumed, more people have been
traveling and cinemas have re-
opened.

The company faces height-
ened competition from other
media companies that have
also started streaming televi-
sion shows, movies and other
content. Walt Disney Co. said
this month it would reorganize
operations to focus on stream-

ing initiatives, which include
Disney+. AT&T Inc.’s Warner-
Media is in the midst of a simi-
lar restructuring to focus on
the new HBO Max streaming
platform, and Comcast Corp.’s
NBCUniversal is realigning its
entertainment operations to
give priority to its new Pea-
cock streaming service.

Netflix is setting up a new
leadership team on its televi-
sion content side. Cindy Hol-
land, the original programming
executive who played a key
role in developing many of the
streamer’s most successful

PleaseturntopageB2

Netflix Inc. said subscriber
growth slowed in the third
quarter, highlighting the fresh
challenges the company faces
from competitors ramping up
their own streaming services
as the coronavirus pandemic
continues to disrupt the enter-
tainment industry.

Netflix on Tuesday reported
that it added 2.2 million sub-
scribers in the quarter on a net
basis, short of its forecast in
July of 2.5 million new sub-
scriptions for the period. The

BY JOE FLINT
AND MICAH MAIDENBERG

Netflix Subscriber Growth Slows

closing value Monday and
would solidify Pioneer’s place as
one of the largest producers in
the Permian Basin of Texas and
New Mexico, the top American
oil field.

The string of transactions is
expected to continue for health-
ier companies in America’s most
prolific oil fields, investors said.
But many smaller, debt-bur-
dened-companies that are hop-

ing for a deal may be left with
few offers.

Pioneer Chief Executive Scott
Sheffield said that size and
scale would be key to surviving
as an independent oil-and-gas
producer as the world transi-
tions away from fossil fuels.
“There’s really going to be three
or four players left in the U.S.
independent sector,” he said.

The deal comes a day after

ConocoPhillips agreed to buy
Concho Resources Inc. for $9.7
billion. Last month, Devon En-
ergy Corp. agreed to a $2.6 bil-
lion merger with WPX Energy
Inc., while Chevron Corp. in
July agreed to buy Noble En-
ergy Inc. for about $5 billion.
All of them all-stock deals with
premiums of 15% or below. The
targets are among a relatively
small group of U.S. oil-and-gas

companies considered finan-
cially healthy enough to at-
tract buyers, investors said.

Pioneer expects the com-
bined company to realize
$325 million in savings annu-
ally by reducing administrative
expenses and other costs. The
deal, which is expected to
close early next year, is subject
to approval from the share-
holders of both companies.

Pioneer Natural Resources
Co. has agreed to buy Parsley
Energy Inc. for $4.5 billion,
the latest in a flurry of U.S. oil
tie-ups as companies seek to
weather low prices brought
about by the coronavirus pan-
demic.

The all-stock deal values
Parsley at a 7.9% premium to its

BY REBECCA ELLIOTT

Pioneer to Buy Parsley Energy for $4.5 Billion
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China is claiming a record
proportion of global initial
public offerings and other de-
buts, aided by buoyant mar-
kets, a new tech board and
companies seeking listings
closer to home.

So far this year, exchanges
in Shanghai and Shenzhen
have hosted more than $47.5
billion of IPOs and listings for
companies that have shares al-
ready trading elsewhere, Re-
finitiv data shows.

That is already the highest
annual tally compared with
any full year since 2010 and an
unprecedented 27% of the
global total, the data shows. If
deals in Hong Kong by Chinese
companies are added, the pro-
portion rises to 43%.

Deal volumes are likely to
remain robust. Ant Group Co.,
the financial-technology affili-
ate of Alibaba Group Holding
Ltd., is planning dual listings
in both Hong Kong and on
Shanghai’s STAR Market,
which could together rank as
the world’s largest-ever IPO.

One reason for the bonanza
is that Chinese stock markets
are outshining global peers,
aided by the country’s eco-
nomic recovery as the first in
and first out of the coronavirus
pandemic. The benchmark
Shanghai Composite has ad-
vanced about 9% this year. That
makes a listing more attractive

for China’s growing ranks of
large, unlisted companies.

A second catalyst has been
the STAR Market, which
launched last year. It is free
from some of the constraints
that usually apply in mainland
Chinese markets, where there
are unwritten curbs on valua-
tions and where applicants can
wait years for official approval
before going public.

The STAR Market is a pet
project of President Xi Jinping
and is China’s third attempt to
build a homegrown answer to
Nasdaq, so it can help revital-
ize its economy and sharpen
its edge in the fight for global
tech dominance.

Additional listings for Chi-
nese companies have also con-
tributed to the upsurge. Com-
panies with Hong Kong shares
are eyeing STAR Market de-
buts, given higher potential
valuations: STAR shares on av-
erage fetch prices of more than
93 times earnings, according
to stock exchange data.

“It’s time for Chinese com-
panies to return home for a
listing,” said Choonshik Yi, a
fund manager at UBP Asset
Management Asia Ltd.
“There’s a demand there and
investors are willing to buy
stocks at a premium. That
makes it a no-brainer for pro-
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BY JOANNE CHIU

Chinese Markets
Attract Record
Stock Listings

PERSONAL TECHNOLOGY | By Joanna Stern

iPhone 12 Line Is Apple’s Best but Not Because of 5G
Let’s start

with the good
news: The
iPhone 12, the
first with 5G,
is indeed the

fastest 5G smartphone. The
speeds will knock your
masks off, as we say in 2020.

Now the bad news: To see
those speeds, you need to
move really, really slowly.
After locating your carrier’s
high-speed tower, stand
right next to it, tap down-
load, then freeze.

Despite being marketed as
our technological savior,
5G—the next generation of
cellular connectivity—isn’t a
killer feature for the new
iPhone 12 models. At least
not in the U.S., not yet.

Don’t get me wrong: The
cellular speeds can be in-

INSIDE
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� Ant sets stage for record-
breaking share sale. ............B12

BY KIMBERLY CHIN

Snapchat
Revenue,
Users Beat
Estimates

A group of Apollo Global
Management Inc.’s indepen-
dent board members will re-
view Chief Executive Leon
Black’s relationship with dis-
graced financier Jeffrey Ep-
stein, according to people fa-
miliar with the matter.

At a regularly scheduled
meeting Tuesday morning, Mr.
Black requested that the
board’s conflict-committee
members, which include Mi-
chael E. Ducey, A.B. Krongard
and Pauline Richards, hire a law
firm to examine his business
dealings with Mr. Epstein, the
people said. The committee in-
terviewed a number of firms
and selected Dechert LLP Tues-
day afternoon.

Mr. Epstein was indicted last
year on federal sex-trafficking
charges stemming from an al-
leged scheme to exploit under-
age girls.

The move is an effort by the
Apollo co-founder to put to rest
renewed speculation into the
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“They feel that if they list
in China, they will be able to
get a higher valuation as peo-
ple know their stories and
brands,” he said.

The STAR Market is China’s
biggest onshore market by
funds raised this year, hosting
more than $22 billion of IPOs
and secondary listings.

Unlike China’s more tradi-
tional markets, the STAR
board also accommodates Chi-
nese companies that are incor-
porated abroad. That could al-
low it to win listings from
startups like Ninebot—the
owner of Segway e-scooters,

which in September won ap-
proval for the first such STAR
listing.

It is also drawing interest
from subsidiaries of bigger
companies. For example, U.S.-
listed solar-power company
JinkoSolar Holding Co. is plan-
ning to list a subsidiary on the
STAR board, while peer Cana-
dian Solar Inc. is considering a
similar deal either on the
STAR Market or Shenzhen’s
similar ChiNext board.

Meanwhile, the threat of
U.S. delistings and revamped
listing rules are encouraging
some Chinese firms with

American shares to go public
in Hong Kong.

“Homecoming listings allow
Chinese companies access to
new investors who find it dif-
ficult to invest in the U.S. mar-
ket,” said Craig Coben, co-
head of Asia-Pacific global
capital markets at Bank of
America.

It is also a chance to change
broader investor perceptions,
Mr. Coben said. After years
listed in the U.S., companies
“have evolved, in many cases
they’ve improved, and they
may want to reposition them-
selves with investors,” he said.

Chairman and Co-Chief Execu-
tive Reed Hastings said the
company would have more
original content in 2021 than it
has this year.

In its letter to shareholders,
the company said it is “confi-
dent that we’ll have an exciting
range of programming for our
members, particularly relative
to other entertainment service
options.”

Because Netflix makes much
of its programming far in ad-
vance of when it is released, it
has a large backlog of content.
Newer streaming rivals are
starting from scratch and don’t
have the full cupboards of orig-
inal content that Netflix does.

Netflix has developed a
quick trigger finger when it
comes to canceling shows. Just
this week it grounded “Away,”
an ambitious drama set in
outer space starring Oscar
winner Hilary Swank, after one
season. The drama “Teenage
Bountyhunters,” which pre-
miered just a few months ago,
has also been canceled.

The company continues to
spend heavily on films. Re-
leases planned for the fourth
quarter include “Hillbilly El-
egy,” based on J.D. Vance’s
bestselling memoir and star-
ring Amy Adams and Glenn
Close, with Ron Howard direct-
ing.

shows, including “Orange Is
the New Black” and “Stranger
Things,” left last month after
Bela Bajaria, who oversaw in-
ternational and unscripted pro-
gramming, was promoted to
head of global television.

Similar to previous quarters,
Netflix reported stronger gains
in many markets overseas than
in the U.S. and Canada. For the
latest quarter, it said it added
one million subscribers in Asia,
760,000 in the region including
Europe and the Middle East
and 260,000 in Latin America.

In North America, the com-
pany gained 180,000 additional
subscribers for the third quar-
ter, compared with the gain of
more than 2.9 million in the
second quarter.

The company reported reve-
nue of $6.44 billion, up from
$5.25 billion a year earlier. An-
alysts forecast $6.39 billion in
revenue for the latest quarter.

For the fourth quarter, Net-
flix expects to add six million
subscribers, down 31% from
the 8.8 million it added in the
same period last year.

It also anticipates the first
six months of 2021 to be down.
The continued precariousness
surrounding the coronavirus
makes any projection uncer-
tain, the company said.

It hopes that in later 2021
its growth will return to pre-
pandemic levels.

Even with the pandemic,
Netflix is still forecasting that
it will pass 200 million sub-
scribers world-wide this year.

Netflix has indicated it is in
no danger of running out of
content despite the complica-
tions that Covid-19 has created
when it comes to producing
shows, forcing many to make
adjustments.

In an interview last month,

ContinuedfrompageB1
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spective candidates.”
STAR rules permit stock

sales by Chinese companies
that are listed offshore with a
market value of at least 200
billion yuan, the equivalent of
$29.9 billion. For high-tech
firms, the size requirement
drops 90% to 20 billion yuan.

So far only companies
listed in Hong Kong have
taken advantage, but theoreti-
cally U.S.-traded companies
and others could follow suit.
Six Hong Kong-listed firms
have raised nearly $11 billion
in total from STAR listings, ac-
cording to Dealogic.

At least six more, including
Geely Automobile Holdings
Ltd., and chip maker Shanghai
Fudan Microelectronics
Group Co. have STAR listing
plans.

Louis Lau, director of in-
vestments at Brandes Invest-
ment Partners in San Diego,
said some Chinese companies
feel they are unfairly treated
in offshore markets, even
Hong Kong.

ContinuedfrompageB1

Listings in
China Top
Records

provement over the iPhone X
and iPhone 8.

So what’s different? The
Pro adds a telephoto camera
for taking closer shots. When-
ever I would switch back from
the 12 Pro to the 12, I missed
the flexibility of being able to
zoom into a scene without dis-
rupting the action—a big thing
for people with kids and pets.

The Pro also has a new li-
dar sensor, which uses lasers
to capture depth information.
This will improve augmented-
reality apps but also enables
Night Portrait Mode, photos
with that nice blur around the
subject, even in low light. It
did a nice job, but Portrait
Mode still generally struggles
with tough backgrounds.

5G or Bust?
To really understand why

you won’t see hair-on-fire
speeds when you get a new
iPhone 12, you first have to
know the two types of 5G in
the U.S.:

Millimeter wave: “I’m go-
ing to the Verizon 5G pole,
honey. Be back soon!” This is
my life when testing, because
the fastest 5G doesn’t come to
you. You go to it.

Named after its high radio
frequencies, this is the blaz-
ing-fast connection Apple was
bragging about during its
event. In Jersey City, when
testing Verizon’s Ultra Wide
Band network, I saw download
speeds as high as 3,000 mega-
bits per second—3 gigabits!
That is nuts!

Yet I could only do all that
when standing right next to
the tower. On my stoop, a
block or so away, I can manage
800 Mbps. When I’m inside, I
can only get 4G. This type of
5G can’t travel long distances,
and obstacles like trees and
walls can slow it down.

Verizon, T-Mobile and AT&T
are putting up millimeter-wave
cells in bigger cities and in
public spots like stadiums and
parks. That’s why I found my-
self at MetLife Stadium.

Sub-6 5G: Named for fre-
quencies under 6 GHz, this
isn’t as fast but provides far
wider indoor and outdoor cov-
erage. T-Mobile and AT&T
have substantial sub-6 foot-
prints; Verizon just announced
what it calls “Nationwide 5G.”

The issue? This sort of 5G
isn’t always better than 4G.
Throughout the week, I saw
speeds ranging from 30 Mbps
to 160 Mbps on both Verizon
and T-Mobile’s sub-6 net-
works. Sometimes the iPhone
11 Pro’s Verizon 4G connection
would get the same speeds.

I wasn’t able to test AT&T
with the new iPhones yet, but
in past AT&T tests with An-
droid phones, its sub-6 network
was spottier than T-Mobile’s.

I did, however, see much
higher speeds with these
iPhones than with any 5G An-
droid phones I’ve tested so far.

Even when you’ve got the
knock-your-masks-off speed,
what can you do with it?

I downloaded the first two
seasons of “Breaking Bad”
(about 4 GB) in less than 3.5
minutes on Netflix and Apple
TV, respectively, and a 2GB
game in 45 seconds from the
App Store. Speedier than my
home broadband network,
that’s for sure. Yet it took 4
minutes to pull down just one
episode on Amazon Prime

Video. Download time can de-
pend as much on the service
you’re using as it does the
speed of your network.

Plus, the iPhone 12 got un-
comfortably warm during
those downloads. To the point
where I had to put it down.

While video streaming and
FaceTime HD also looked
clearer with 5G, its best use was
sharing the connection with
your laptop. You won’t get
phone speeds, but working from
my laptop from the stadium, I
was able to hit 400 Mbps.

Of course, there’s a price
for this. Literally. Verizon re-
quired me to upgrade to a top
unlimited plan to get the UWB
service.

And then there’s the bat-
tery drain. Downloading those
episodes on Verizon’s UWB
network used 15% of my bat-
tery. That’s why Apple in-

cluded a Smart Data Mode.
Enabled by default, it uses
only that high-speed network
if it detects you need it.

Most people won’t be on
superfast 5G, and will find the
battery life on these phones to
be solid. They lasted a full day
of fairly heavy use—though
fell a bit shorter than the
iPhone 11, which consistently
leaves me with at least 15%
before bed time.

A lot of this is just 5G
growing pains. The carriers
and Apple are betting that as
the networks expand, and
phones get into more hands,
we’ll see apps and services we
can’t yet imagine—just as 4G
enabled the likes of Uber and
Instagram.

If and when that happens,
iPhone 12 owners will be
ready. In the meantime, they’ll
have a pretty great iPhone.

available Friday; the Pro Max
is available Nov. 13.

Unfortunately, because of
the later ship date for the Mini
and Pro Max, I was only able
to test the standard 12 and 12
Pro. Meanwhile, here are your
key considerations:

Aluminum or Steel?
You know that feeling when

you cut your hair and it feels
dramatically different for a
few days? That’s this year’s
iPhone design change. The
squared-off edges, the
rounded corners, the clean
glass back make this the best
iPhone design in years. It re-
minds me of a slick, grown-up
iPhone 5.

I actually prefer the 12’s
lower-end aluminum for its
lighter weight. Plus, the Pro’s
flashy stainless-steel frame is
a fingerprint magnet.

Speaking of magnets, Apple
put some in the backside of
these phones so you can snap
on its new MagSafe accesso-
ries. It’s a neat trick—at least
in theory. The $59 leather wal-
let attachment is great for
storing credit cards. Except a

few times, when I slid it into
my jeans, the magnet detached
and the wallet flew off.

Then there’s the $39 Mag-
Safe charger. While it charged
the dead iPhone 12 up to 50%
in an hour—faster than a typi-
cal Qi-compatible wireless
charger—Apple’s 20-watt wired
charger took just 28 minutes.
Plus, it has a short cord and
the USB-C charging brick is
sold separately.

In an effort to save the
earth, Apple removed that
from the box. Don’t worry, I
just reviewed some better
charging options here.

Though Apple makes other
MagSafe cases, you may dare
to make this your first caseless
iPhone in recent memory. With
a new “ceramic shield” over
the glass and the new flat-edge
design, Apple says it has four
times the drop protection. The
two phones slipped off a table
onto cement and both with-
stood the fall without any
nicks or dents.

Two Cameras or Three?
The biggest decision be-

tween the 12 and 12 Pro comes
down to a single camera.

Both have the same ultra-
wide cameras, which are great
for capturing a whole scene.
Both also have new wide cam-
eras, updated with a wider ap-
erture to let in 27% more light,
according to Apple. In my low-
light scene tests I could see a
noticeable improvement over
the iPhone 11, and big im-

ContinuedfrompageB1

iPhone 12
Line Is
Apple’s Best

The fastest type of
5G—millimeter
wave—doesn’t come
to you. You go to it.

The listing of Semiconductor Manufacturing International Corp. in Shanghai was celebrated July 16.
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and ground capabilities. The
system, for instance, would ac-
cumulate and analyze huge
volumes of data, supporting
missions such as space-debris
surveillance and missile warn-
ings and helping to control the
orbits of commercial satellites.

In addition to working with
SpaceX, formally known as
Space Exploration Technolo-
gies Corp., Microsoft said it is
in partnership with Luxem-
bourg’s SES SA, which sepa-
rately operates a network of
larger satellites significantly
farther from Earth under the
brand O3b. Microsoft execu-
tives declined to disclose the
size of their anticipated in-
vestment, but the initiative
targets some of the fastest-
growing national-security en-
deavors in space, sometimes
harnessing artificial intelli-
gence.

SpaceX, which is in the pro-
cess of deploying its Starlink
project consisting of thou-
sands of high-speed internet
satellites intended to provide
connectivity around the globe,
makes a natural partner for

Microsoft. A major reason is
that Amazon founder Jeff Be-
zos is pursuing his own low-
orbit satellite constellation.
Mr. Bezos also owns Blue Ori-
gin, a rocket company compet-
ing with SpaceX.

Mr. Musk has sparred with
Mr. Bezos before. The SpaceX
chief executive, who also runs
electric-vehicle maker Tesla
Inc., this year called for a
breakup of Amazon after the
retailer rejected a book about
the coronavirus pandemic.
Amazon later said it had taken
the action in error.

Microsoft has teamed be-
fore with competitors of its
crosstown cloud rival. Micro-
soft and Walmart Inc. struck a
cloud-computing deal two
years ago. And this year the
software giant and FedEx
Corp. struck a partnership.
Months earlier, Amazon had
temporarily blocked some of
its vendors from using some
FedEx services.

The U.S. Defense Depart-
ment is moving rapidly to em-
brace such sprawling constel-
lations of smaller spacecraft

for communications, surveil-
lance and other applications.
Pentagon brass have said
smaller, more maneuverable
satellites are essential to pro-
tect U.S. assets from potential
hostile actions in space.

Microsoft is “focused
deeply on governments and
defense,” said Tom Keane, a
corporate vice president. The
space effort, he said, provides
an opportunity “to bring com-
mercial technology and inno-
vation to the military.”

SpaceX recently won a
demonstration contract for a
new generation of missile-
warning satellites, which in-
dustry officials say could serve
as the backbone for eventual
Microsoft forays into that
arena.

The U.S. national-security
establishment also is shifting
to greater cloud use. Microsoft
last year beat out Amazon for
a potential $10 billion cloud-
computing contract for the
Pentagon. Amazon has chal-
lenged the decision, which has
since been affirmed by the
Pentagon.

BY ANDY PASZTOR
AND AARON TILLEY

Microsoft Puts Cloud in Space
Working with SpaceX,
software giant follows
rival Amazon, offering
services via satellites

Space is the latest competitive arena for the cloud computing industry. A SpaceX launch last month.
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will outlast the pandemic:
“Consumers are adopting bet-
ter hygiene practices,” he said
in a call with journalists.

Reckitt and Clorox Co. have
reported booming demand for
their cleaning products,
straining their abilities to keep
stores stocked with their dis-
infectant sprays or wipes.

Reckitt said it had doubled
capacity for Lysol and other
major disinfectant products
from a year ago—through cap-
ital investment and by adding
contract packers and raw ma-
terial suppliers. It said it was
well-positioned to meet future
demand.

P&G and its peers have cut
back on deals and discounts as
demand is so high that con-
sumers buy whatever they can
find.

P&G said organic sales, a
measure that excludes cur-
rency moves, acquisitions and
divestitures, rose 9% in the
quarter ended Sept. 30 com-
pared with a year earlier. In-
creased consumption drove
most of that growth, but con-
sumers also paid higher prices
and shifted toward more pre-
mium products, such as Tide
laundry pods and scented
laundry beads, it said.

Sales of private-label
household and personal-care
products fell 1% overall in the
U.S. in the four-week period
ended Oct. 3, according to
Nielsen, a signal that consum-
ers are leaning toward higher-
priced, name-brand products.

The biggest growth was in
P&G’s home-care unit, where
sales jumped 30%. The unit’s
products include Swiffer, Febr-
eze air freshener and Mr.
Clean. An antibacterial surface
cleaner, Microban 24,
launched in February and ini-
tially planned as a niche prod-
uct, is on track to reach $200
million in annual sales.

Microsoft Corp. is teaming
with Elon Musk’s SpaceX and
others as the software giant
opens a new front in its cloud-
computing battle with Ama-
zon.com Inc., targeting space
customers.

Microsoft would help con-
nect and deploy new services
using swarms of low-orbit
spacecraft being proposed by
SpaceX, and more traditional
fleets of satellites circling the
Earth at higher altitudes. Mi-
crosoft’s initiative targeting
commercial and government
space businesses, formally
launched Tuesday, comes
about three months after Am-
azon Web Services, the e-re-
tailer’s cloud unit, disclosed
its space-focused effort.

Some analysts have pro-
jected that overall revenue
from space-related cloud ser-
vices could total about $15 bil-
lion by the end of the decade,
at least several times higher
than current levels.

Competition in the cloud
between Amazon, the market
leader, and No. 2 Microsoft
has been heating up in recent
years. The pandemic has in-
tensified the fight as compa-
nies accelerate their shift to
the cloud and make vendor
choices that could last for
years. At the same time, mili-
tary and intelligence agencies
are ramping up spending on a
range of space projects.

Space is only the latest area
where the two cloud giants are
going head-to-head. In June,
Amazon launched a dedicated
business unit focused on se-
curing space-related contracts.
Amazon already counts Maxar
Technologies Inc. and Capella
Space as customers, helping
them manage data coming
from satellites.

Microsoft’s goal is to create
integrated, secure networks,
linking various cloud, space

most resilient sectors during
the pandemic, with its desig-
nation as an essential industry
allowing plants to avoid shel-
ter-in-place orders. The Penta-
gon also has accelerated con-
tract payments to help the
sector’s smaller suppliers.

But the U.S. defense budget
is forecast by analysts to grow
in the low-single digits over
the next several years, effec-
tively shrinking slightly in real
terms, with a rising federal
deficit from spending to tackle
the coronavirus pandemic hit-
ting investment in military
spending.

Lockheed Martin is building
23 helicopters for the Marine
Corps to transport the presi-
dent, vice president, cabinet
members and other dignitar-

ies. A previous effort to re-
place “Marine One”—so desig-
nated when the president is on
board—was abandoned in
2009 after costs doubled.

Ken Possenriede, Lockheed
Martin’s chief financial officer,
said that operational testing
of the VH-92A helicopters was
close to completion. The pro-
gram has remained broadly on
time and on budget despite is-
sues including its communica-
tions system and scorching of
the White House lawn during
evaluation flights.

Lockheed Martin’s third-
quarter profit rose to $1.7 bil-
lion from $1.6 billion a year
earlier, and per-share earnings
climbed to $6.25 from $5.70.
Sales rose to $16.5 billion from
$15.2 billion.

Lockheed Martin Corp.
said it expects to deliver the
first new presidential helicop-
ter next year as part of a $5
billion refreshing of the White
House fleet, part of a modest
rise in military spending that
the company anticipates in
coming years.

The helicopter is being built
by the company’s Sikorsky
arm, which has emerged as a
growth driver for Lockheed
Martin. The company on Tues-
day forecast that sales would
rise by just 3% next year as
federal budget pressures
weigh on domestic military
spending.

The defense industry has
been one of the U.S. economy’s

BY DOUG CAMERON

Lockheed Martin Sees Modest Sales Gain

Procter & Gamble Co. re-
ported its biggest global sales
increase in 15 years as the
world’s consumers spent more
to keep their homes and them-
selves clean during the coro-
navirus pandemic.

Even as the economic pic-
ture grew bleaker around the
world, the maker of Tide de-
tergent and Gillette razors
said demand grew for pricier
products. It logged the stron-
gest growth in the unit that
sells Swiffer mops and Dawn
dish soaps.

Similarly, Lysol maker
Reckitt Benckiser Group PLC
reported its sharpest quarterly
sales growth on record, driven
by its hygiene unit.

Where sales gains early in
the coronavirus pandemic
were driven by consumers
stocking up amid lockdowns
and shortages of products
such as paper towels and toi-
let paper, P&G said demand in
recent months appears driven
by a sustained focus on home
cleaning and personal hygiene
as people remain home more.

“The dynamics associated
with this period of economic
difficulty are different than in
the past,” P&G finance chief
Jon Moeller said. “Large por-
tions of peoples’ budgets are
not being spent on travel, lei-
sure and hospitality, which
leaves them more money in
the budget.”

Reckitt Chief Executive Lax-
man Narasimhan said he thinks
renewed interest in hygiene

BY SHARON TERLEP
AND SAABIRA CHAUDHURI

P&G, Lysol Maker
Thrive on Demand
For Cleaning Brands

P&Gand its peers
have cut back on
deals and discounts
as demand is so high.

� Heard on the Street: Procter
shares are a gamble............ B13

Marquis Who’s Who is proud to honor its most distinguished listees based on their career

longevity, philanthropic endeavors and lasting contributions to society. Out of 1.5 million

biographees, only a small percentage are selected for the Albert Nelson Marquis Lifetime

Achievement Award. Among that prestigious group, a handful are chosen to represent

Marquis in The Wall Street Journal. It is our great pleasure to present one of them here:

Barry S. Huston, Esq.

With nearly 50 years of experience to his
credit, Barry S. Huston began his career as a
defense lawyer at Dreyer & Traub in New York
City in 1972. While serving in this post, he was
responsible for the self-insured retention on
cases against major building owners and con-
tractors. In light of his success, Mr. Huston
was asked to handle subrogation cases, thus
leading him to become a plaintiff’s lawyer
exclusively.

Beginning in the late 1970s, Mr. Huston
established his plaintiff’s tort practice and
started making his mark in the field. In 1982,
he brought a landmark “Dram Shop” case
to the forefront. Up until that time, most
establishments serving alcohol did not have
a separate insurance endorsement covering
alcohol liability. The case resulted in insur-
ance companies mandating separate “Dram
Shop” endorsements to their policies.

In 1987, Mr. Huston merged his firm and
became a partner at Edelman & Edelman,
P.C. While there, he successfully prosecuted
a product liability case against a major
automobile manufacturer, resulting in the
highest settlement at that time against a
motor vehicle manufacturer. In 1994, he
became a senior trial attorney at Schneider,
Kleinick, Weitz, Damashek & Shoot. There-
after, Mr. Huston was admitted pro hac vice
in Massachusetts to represent a quadriplegic

individual injured in a motor vehicle accident.
The case was settled for the largest amount
for a single victim of a motor vehicle accident
in Massachusetts history. Another landmark
case with which Mr. Huston was involved
surrounded a college student who ingested
dietary supplement tablets containing ephe-
dra, causing his death. The case propelled
federal legislation to tighten up the regulation
of diet supplements containing ephedra.

In 1997, Mr. Huston founded the firm of
Huston & Schuller, P.C., and in 2012, he
established The Huston Law Group, PLLC. He
continues his active trial practice with a focus
on motor vehicle accidents, premises liability
and medical malpractice cases.

Mr. Huston is an honors graduate of
Stuyvesant High School in New York City.
He received a Bachelor of Arts from the City
University of New York and a JD from Brook-
lyn Law School. He was admitted to practice
law in the State of New York in 1973, and was
admitted to the United States District Courts
for the Southern and Eastern Districts of New
York, the U.S. Court of Appeals for the Second
Circuit, and the Supreme Court of the United
States. Mr. Huston was previously an attorney
member of the Medical Malpractice Panels.
In addition, he was a member of the Joint
Judicial Screening Committee in Manhattan.

Among the many accomplishments of
his career, Mr. Huston is proud of his ability
to help families recover from very difficult
personal tragedies through financial security
and compensation. A proponent of lifelong
education, he advises the next generation of
legal professionals entering his field to “spend
every day learning something new.” In this
regard, he has earned the title of “Advocate”
from the National Board of Trial Advocacy.

Mr. Huston has been highlighted among
the Top Attorneys of North America by Who’s
Who directories for many years. Additionally,
he received the Albert Nelson Marquis
Lifetime Achievement Award, was named
a Marquis Who’s Who Top Professional and
earned inclusion in Marquis Who’s Who Top
Lawyers. Further, he was selected for inclu-
sion in Who’s Who in America, Who’s Who in
American Law, and Who’s Who in the World.
Most recently, he achieved recognition as a
New York Super Lawyer.

BARRY S. HUSTON, ESQ.
PRINCIPAL

THE HUSTON LAW GROUP, PLLC
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Micro Devices Inc. was in
talks to buy rival chip maker
Xilinx Inc.

Even before the SK Hynix
news, 2020 had been the semi-
conductor industry’s second-
busiest year for mergers and
acquisitions, with deals valued
around $63 billion, according

pay $40 billion for Arm Hold-
ings, a British chip designer
backed by SoftBank Group
Corp. Analog Devices Inc. in
July agreed to pay more than
$20 billion for Maxim Inte-
grated Products Inc.

The Journal reported ear-
lier this month that Advanced

intend to secure governmental
approvals for the deal by late
next year. Intel will continue
to produce chips until then,
they said.

The roughly $315 billion
semiconductor industry has
been on a deal frenzy. In Sep-
tember, Nvidia Corp. agreed to

SEOUL—Intel Corp.’s $9
billion deal to sell most of its
memory-chip business to a
South Korean company accel-
erates the industry consolida-
tion around a ubiquitous tech-
nology component.

With the acquisition, SK
Hynix Inc. would control close
to one-quarter of the NAND
flash memory market and be-
come the industry’s second-
largest player, according to
market-research firm Trend-
Force. NAND flash provides
the gigabytes of storage used
in smartphones, computers
and other gadgets.

SK Hynix is currently the
industry’s No. 4 player with
about 12% market share, while
Intel, ranked No. 6, has 11.5%.

The deal also includes In-
tel’s wafer and solid-state
drive businesses, plus the U.S.
company’s manufacturing op-
erations in Dalian, China. Intel
would retain its unit specializ-
ing in memory chips for large
data centers and cloud provid-
ers. The companies said they

WSJTECHLIVE

UBER TECHNOLOGIES

Revamp Weighed for
California Business

Uber Technologies Inc. is
considering an overhaul of its
business in California if voters
reject a ballot measure that
would prevent the ride-hailing
company’s drivers from being
classified as employees.

“We are looking at all our op-
tions,” Uber Chief Executive Dara
Khosrowshahi said, without elabo-
rating, during The Wall Street
Journal’s Tech Live conference,
held remotely on Tuesday. “We
will do our best to operate in Cali-
fornia…Where in California we will
operate is a question mark, and
the size and scale of business will
be a big question mark,” he said.

The state implemented a law
on Jan. 1 that seeks to reclassify
ride-share and food-delivery driv-
ers as employees, making them

eligible for minimum wage, sick
days and health insurance. Uber,
Lyft Inc., DoorDash Inc. and oth-
ers have collectively raised
around $200 million to promote
a ballot measure that asks vot-
ers exempt them from the law.

Uber and its peers have said
that the law would force them
to make drivers work presched-
uled shifts, robbing them of the
flexibility they enjoy. Uber has
said it would be able to hire just
a fraction of its more than
200,000 drivers. Mr. Khosrow-
shahi on Tuesday said prices for
consumers would rise between
25% and 100%.

—Preetika Rana

IBM

Growing Sales at
Red Hat Is a Focus

International Business Ma-
chines Corp. hopes to double

sales at its Red Hat open-source
software unit in the next three
years as CEO Arvind Krishna
aims to restore IBM’s growth.

Red Hat enjoyed annualized
sales growth of above 15% in re-
cent quarters, Mr. Krishna said
at the conference, putting it on
a trajectory to achieve a target

of doubling revenue from the
more than $3 billion it had when
IBM made the acquisition.

IBM last year paid around
$33 billion—a large premium on
its share price at the time—to
acquire the company. But Mr.
Krishna said the growth in the
next few years will show it was
a smart deal. “I think people will
regard that premium as actually
having underpaid,” he said.

IBM in recent years struggled
as some of its IT services busi-
ness contracted and customers
flocked to cloud computing. IBM
reported declining revenue in 30
quarters over the past 10 years,
and its stock price fell sharply,
even though sales remain gigan-
tic, at over $75 billion a year.

Mr. Krishna has been trying
to improve its prospects through
a greater focus on cloud com-
puting. Red Hat specializes in
software that’s key to IBM’s re-
vival strategy that Mr. Krishna

Virgin Orbit hopes to use a
jumbo jet as a platform to fire
small satellites into orbit. The
novel technology aims to meet
surging demand for launches of
commercial and national-security
payloads, eventually perhaps
from sites in Southern California,
Guam, the U.K. and elsewhere.

Mr. Branson, the founder of
Virgin Galactic Holdings Inc. said
that company is expected to use
a spaceplane to transport pas-
sengers to the edge of space—
starting with himself—in the
next few months. He said “in
the earlyish part of next year I
hope to be an astronaut.”

—Andy Pasztor

Uber’s Dara Khosrowshahi

to IC Insights Inc., a semicon-
ductor industry researcher.

The record is 2015 with
deals valued at $107.7 billion.

Semiconductor companies
globally are under pressure as
U.S. trade moves limit sales to
a major buyer, China’s Huawei
Technologies Co., a provider
of mobile-network gear.

Chip making is one of the
world’s most expensive lines
of business, requiring multibil-
lion-dollar facilities to churn
out better-performing prod-
ucts on ever-tinier products.

Memory chips enjoyed a
historic rise in prices for much
of 2017 and 2018. The indus-
try’s fortunes darkened after
smartphone sales dried up and
manufacturers were left with
excess supply during much of
2019. But in recent months,
prices have begun to rebound
amid stronger demand from
data-center operators trying
to keep up with extra internet
usage resulting from the coro-
navirus pandemic.

BY ELIZABETH KOH

Intel Deal Quickens Chip-Industry M&A

� Heard on the Street: Deal
good for both sides.............. B13

The South Korean company would control close to a quarter of the memory-chip market with the deal.
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CEO Sees Opening
Amid China Rift

Intel Corp. could see new
business opportunities from a
bifurcation of tech supply
chains amid growing U.S.-
China tensions, the chip
maker’s CEO Bob Swan said.

The U.S. and other coun-
tries have limited or blocked
Chinese telecom giant Huawei
Technologies Co. from provid-
ing equipment for their 5G in-
frastructure over concerns
about security—claims Huawei
denies. Those constraints
leave gaps that others—in-
cluding Intel—could fill by pro-
viding the chips that power
the superfast networks.

“China is a big market for
us, but at the same time Intel
playing a broader role in 5G
infrastructure is also an op-
portunity for us,” Mr. Swan
said at The Wall Street Jour-
nal’s Tech Live conference.

—Asa Fitch

said would deliver mid-single-
digit revenue growth rates in
two years.

—Asa Fitch

VIRGIN ORBIT

More Funds Aimed
For Satellite Venture

Richard Branson said his sat-
ellite-launch company is looking
to secure additional funds even
after raising $1 billion to get go-
ing.

The investment made in Vir-
gin Orbit is substantially larger
than some analysts have esti-
mated. The company, which is
targeting a number of additional
demonstration flights in the
coming months after a setback
earlier this year, will require
roughly $200 million in addi-
tional cash infusion, Mr. Branson
said, confirming an earlier report
by the Journal.

For more on The Wall Street
Journal’s virtual conference,

visit techlive.wsj.com
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with the hotel industry. Glob-
ally, Oyo has shrunk to around
1 million rooms, Mr. Agarwal
said. Much of the decline oc-
curred in China, he said.

The pandemic was “espe-
cially a big challenge for us,”
he said, because Oyo had been
growing so fast, nearly tri-
pling revenue in some years.

Oyo’s rebound has been
buoyed by travelers staying in
small hotels and vacation
homes in Southeast Asia and
Europe, Mr. Agarwal said. In
Denmark, occupancy at vaca-
tion homes was previously
lower than 75%, he said. Now,
Oyo’s vacation-home occu-
pancy in the country is 99%.

The company isn’t profitable.
Asked if it would need to rely on
additional fundraising, Mr. Agar-
wal said Oyo has substantial
amount of cash on hand. “We
feel comfortable we have the
capital to build our business for
the forthcoming years,” he said.

TikTok and strong results ear-
lier this year from Facebook
Inc.’s networks. Snap said it
continues to see strong engage-
ment among young users in the
U.S., the U.K. and France.

Shares rose more than 20%
in after-hours trading to $35.
Snap’s shares had gained 74%
this year through Tuesday.

On a conference call, Jeremi
Gorman, Snap’s chief business
officer, said it landed business
from advertisers who sought to
“align their marketing efforts
with platforms who share their
corporate values.” A range of
companies earlier this year to
pull back ad spending on Face-
book over what some groups
have described as the company’s
failure to weed out hate speech.

Snap narrowed its third-
quarter loss to $199.8 million
from $227.4 million in the same
period last year.

ContinuedfrompageB1

Snapchat
Revenue,
Users Rise

India-based hotel startup
Oyo Hotels & Homes has seen a
key financial figure rebound to
20% below pre-pandemic levels
after falling as much as 60%
earlier in the year, Chief Execu-
tive Ritesh Agarwal said.

Speaking at the Tech Live
conference on Tuesday, Mr.
Agarwal said the figure, which
Oyo labels “gross margin,” was
at its lowest around April,
when business dried up glob-
ally amid the pandemic. Oyo
defines the gross margin as
the revenue after subtracting
expenses at individual hotels.

Oyo, which counts Soft-
Bank Group Corp. among its
major investors, rapidly grew
to become one of the largest
hotel brands, listing over 1.2
million hotel rooms as of the
start of 2020. When the coro-
navirus spread around the
world, its business plunged

BY ELIOT BROWN

Oyo CEOSays Business
Rallied FromSpring
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cial relief, small businesses in
particular are going to find
themselves in a position where
they have to declare bank-
ruptcy,” Mr. Berkley said.

“We are hopeful there will
be an extension or a second
round of PPP or there will be
some broader forgiveness cri-
teria that comes out of the
House and the Senate in the
coming weeks,” said Jeff
Brein, a Seattle-area cinema
owner who last week reopened
six of his eight theaters at the
state-mandated 25% capacity.

For many movie lovers, the
theater provides relief from the
pandemic’s social isolation.

Judy Pancoast, 61, a self-em-
ployed musician, said that she
recently saw “Jaws” at Chunky’s
Cinema Pub in Manchester,
N.H., and felt comfortable be-
cause she and other attendees
were all wearing masks.

“We’re trying our best to
help them stay open. I love go-
ing to the movies—it’s actually
kind of therapeutic for me,”
Ms. Pancoast said.

—Becky Yerak
contributed to this article.

the nation after AMC Enter-
tainment Holdings Inc., said
it was suspending operations
at all its U.S. locations. Regal
cited a dearth of new movies
and the continuing closures in
Los Angeles and New York as
factors. AMC, meanwhile, said
this month that it could run
out of cash by year-end.

Cinema companies that have
filed for bankruptcy since the
pandemic include a 41-theater
U.S. subsidiary of Mexico’s
Grupo Cinemex SA de CV.

“The major studios believe in
the theatrical release model, be-
cause it’s how they make
money,” Mr. Fithian said. “But if
we don’t get help, there aren’t
going to be theaters around to
show their movies.”

Byron Berkley, 84, the owner
of two theaters in eastern
Texas, said that since restric-
tions on cinemas were lifted in
June, he has reopened one loca-
tion, playing primarily older
films such as “Casablanca” and
“Gone With the Wind.” He
showed “Tenet,” too, but was
disappointed with the returns.

“Without additional finan-

next year to keep the business,
Rouman Cinema, going.

Over the summer, his theater
began offering private screen-
ings of “Raiders of the Lost
Ark” and other classics, charg-
ing $15 per viewer, including
popcorn and soft drinks, for a
minimum of 10 people, he said.

“The sum total of all the
people I put together through
July and August was about
equivalent to a really busy sum-
mer Saturday,” he said.

Some expect many theaters
to close for good if the logjam
continues. John Fithian, presi-
dent of the National Association
of Theatre Owners, the cinema
industry’s main lobbying group,
said without either a federal
stimulus package or a reopen-
ing of New York City theaters
more than a quarter of small to
midsize theaters expect to go
out of business by the end of
October and 69% by year-end,
according to a survey of the
group’s members.

Earlier this month, Cin-
eworld Group PLC’s Regal En-
tertainment Group, the sec-
ond-largest theater chain in

The lot at Rosedale Center in Roseville, Minn., has been transformed into a stay-in-your car haunted house where actors covered in blood perform for about 20 minutes.

A new type of commercial
real-estate fund that targets
small investors is raking in
money again after demand
cooled during the early months
of the coronavirus pandemic.

The open-ended funds,
known as nontraded real-es-
tate investment trusts, are run
by big firms like Blackstone
Group Inc. and Starwood
Capital Group that typically
deal with institutional inves-
tors. The new products typi-
cally take investments of as
little as $2,500 and have been
paying dividends above 5%
without the volatility of the
stock market.

Demand is starting to re-
cover for these funds, and re-
demption requests have
slowed. In the third quarter,
the funds raised $1.37 billion,
according to Robert A. Stanger
& Co., a financial firm that
tracks the market. That was
$450 million more than they
raised in the previous quarter.

In the first quarter, a record
number investors tried to get
their money back and some
weren’t able to redeem shares.
In the second quarter, redemp-
tion requests eased to $515.8
million from $724.1 million in
the first quarter, according to
Stanger. Third-quarter statis-
tics for redemptions aren’t yet
available.

“Once everybody took the
deep breath and said the world
is not over, they started raising
more and the redemptions de-
clined,” said Kevin Gannon,
Stanger’s chief executive.

The new fundraising still is
low compared with the record
$4.98 billion raised in the first
quarter of 2020, mostly before
the pandemic hit. But the big-
ger nontraded REITs have
largely held steady in value,
while shares of some publicly
traded REITs in the office, re-
tail and lodging industry have
fallen more than 30%.

“Fundraising has rebounded
because investors are no lon-
ger in a ‘panic’ mode’ and are
looking for…attractive yields
in a yield-starved world,” said
John McCarthy, chief execu-
tive of Starwood Real Estate
Investment Trust.

Now, some investors also
feel these funds may be posi-
tioned to take advantage of
steep discounts which are ex-
pected in the commercial real-
estate market, according to in-
dustry participants.

Nontraded REITs have been
around for more than 20
years. But the new funds are
structured differently from the
closed-end nontraded REIT
structures that fell out of fa-
vor with financial advisers
about five years ago. The new
version has lower fees and
better disclosure.

Michael Godwin, chief in-
vestment officer of Fragasso
Financial Advisors Inc., said
his Pittsburgh-based invest-
ment-management firm is ad-
vising clients to boost their
nontraded REIT portfolios as a
portion of their fixed-income
holdings. These real-estate
funds yield more than 5% and
compare favorably with many
investment-grade fixed-income
investments yielding less than
1.5%, Mr. Godwin noted.

Many of the newer funds are
invested in property types that
have fared best in 2020. For
example, about 30% of their in-
vestments have been in indus-
trial space, which has outper-
formed because of the growing
use of e-commerce, according
to Stanger. About 33% have
been in rental apartments.

BY PETER GRANT

Demand
Rises for
Nontraded
REITs

THE PROPERTY REPORT

Fundraising for nontraded
real-estate investment trusts

Source: Robert A. Stanger & Co.
Note: 3Q 2020 redemption data not available
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service functions like job fairs,
voting stations and drive-
through Covid-19 testing. Oth-
ers have become gathering
spots for trivia or bingo games
where participants play from
their cars.

Other lots and garages are
used as small distribution cen-
ters. They service retailers
such as Walmart Inc., Target
Corp. and Best Buy Co., which

transact in-person business,”
when the state government or-
dered a second shutdown in
July, said Debra Gunn Downing,
executive director of marketing
at the mall. While indoor shop-
ping is allowed again, the space
remains available for luxury
boutiques like Balenciaga and
Givenchy for special appoint-
ments with their customers.

Some use lots for public-

ater. Still, she hopes to show
the 1993 Halloween movie “Ho-
cus Pocus” this weekend.

All U.S. states have now al-
lowed theaters to reopen at
limited capacity, though re-
strictions on key areas such as
New York City and Los Angeles
County remain a major prob-
lem for movie-theater owners
nationwide. Not just the na-
tion’s most lucrative movie-the-
ater market, New York also is
home to many prominent film
critics whom studios rely on to
generate media buzz. Partly be-
cause of these closures, studios
have been postponing the re-
lease of high-profile films.

AfterWarner Bros.’ “Tenet”
struggled in the U.S. without
access to theaters in New York
and Los Angeles and weak at-
tendance in other markets, the
studio delayed its next big-bud-
get release, “Wonder Woman
1984,” until Christmas day. The
New York City theater closures
played a role in MGM Holdings
Inc.’s decision to delay releasing
the James Bond film “No Time
to Die” until next year, accord-
ing to a person familiar with
the plans. Some films are by-
passing theaters and debuting
on streaming services, as Walt
Disney Co. did with “Mulan.”

“It is really challenging that
our, quote-unquote, partners
in Hollywood are abandoning
us and not keeping movies on
the calendar for us,” said
George Rouman, who owns a
six-screen theater in northern
Wisconsin. “This has been
such a brutal year.”

Mr. Rouman said he was ap-
proved for a federal loan from
the Paycheck Protection Pro-
gram, a pandemic-relief mea-
sure. The funds don’t have to
be repaid if they are spent pri-
marily on employee pay, avoid-
ing layoffs. But he said that
without more federal assis-
tance, he will likely need to tap
his personal savings by early

Lynn Kinsella, the co-owner
of an upstate New York movie
theater, started selling popcorn
curbside after coronavirus re-
strictions barred her and other
small cinemas in the state from
showing movies. But the snack
sales made up only a fraction of
the missing box-office money.

“It doesn’t make up for the
90% of revenue that we’ve
lost,” said Ms. Kinsella, who
bought the vintage Aurora The-
atre in East Aurora, N.Y., with
her husband a decade ago.

Movie theaters are confront-
ing unprecedented financial
strain during the pandemic as
capacity restrictions, moviego-
ers’ reluctance to return to cin-
emas and a dearth of high-pro-
file movies limit their chances
of mounting a comeback.

For small family-owned op-
erators, the problems are par-
ticularly acute. They don’t
have large financial cushions,
making them especially vul-
nerable to downturns that can
wipe out family livelihoods.
Ms. Kinsella said she has been
negotiating with the theater’s
landlord and may explore fil-
ing for bankruptcy. “We are
committed to trying to get to
the other side of this for our
community,” she said.

Ms. Kinsella welcomed a
sliver of good news on Saturday
when New York Gov. Andrew
Cuomo, a Democrat, said that
he would grant permission for
theaters in the state to reopen
on Friday at either 25% of their
full capacity or 50 guests,
whichever is lower—with the
exception of New York City,
where showings are prohibited.

Though reopening is a step
in the right direction, Ms. Kin-
sella said, she added it would
be hard for her to make a profit
as she is limited to hosting 50
customers in her 646-seat the-

BY ALEXANDER GLADSTONE
AND R.T. WATSON

Some Small Cinemas Try
Private Showings and Sell
Popcorn Curbside to Survive

and actors come into your
window covered in blood, with
lighting and sound for about
20 minutes,” said Chad
Kampe, founder of Flip Phone,
an events organizer usually for
indoor entertainment.

While he has done indoor
and rooftop events before,
“this is the first time ever in a
parking lot,” Mr. Kampe said.
Flip Phone said it has sold
nearly 1,000 car tickets for $75
each.

The event is expected to
draw thousands of people who
could then dine or shop at the
mall before or after the event,
said Sarah Fossen, director of
marketing and experience at
the two-story Rosedale Center.

Other parking lots are
cleared for seniors. Rob Peters
Entertainment this month
hosted a music bingo event at a
community-center parking lot
in Hamilton, Mass. The com-
pany served hot dogs and
played songs from the 1950s
and ’60s for around 20 seniors
who received one-time-use
cards and listened to the music
from their car radios.

“Even though they were 50
feet away, you could hear
them singing along,” said Rob
Peter, the owner.

say that curbside pickup has
surged during the pandemic.

“These tenants maximized
their exterior storefronts and
parking areas,” said Joshua
Bruff, vice president of prop-
erty management at Raider Hill
Advisors, a retail real-estate in-
vestment and advisory firm.

Garage owners, meanwhile,
have rented their space to de-
livery companies that distrib-
ute goods through trailers that
store goods that are popular
with online customers living
nearby.

“Parking garage owners saw
the exodus of [car] drivers dur-
ing the pandemic,” said Harri-
son Azizi, head of operations at
Bond, a logistics company with
a network of small distribution
centers that offer same-day de-
livery services. He recently
signed leasing contracts in Los
Angeles, San Francisco and
New York during the pandemic.

Some parking lots host
events aimed at children and
families. The lot at Rosedale
Center in Roseville, Minn., has
been transformed into a
haunted house with tents that
will offer daily performances
for guests 14 and older
through Nov. 1.

“They stay in their cars,

Parking lots tend to be little
more than an afterthought for
real-estate investors. But dur-
ing the pandemic, asphalt has
never been hotter.

Parking doesn’t usually gen-
erate much revenue for prop-
erty owners. Most retail prop-
erties across the country have
little-to-no parking fees, in
part to entice more shoppers
to the stores.

Now, with outdoor space at
a premium, shopping malls
and garages are opening their
parking lots to tenants and
other vendors for open-air
stores and other events. At a
time when most bricks-and-
mortar retail is suffering,
landlords are grateful for any-
thing that brings in any addi-
tional revenue or foot traffic.

At South Coast Plaza in
Costa Mesa, Calif., the landlord
built open-air stores on the
second floor of the parking ga-
rage “to help our retailers

BY ESTHER FUNG

Parking Lots Become Hot Spots
Landlords are thankful
for activities that
bring in additional
revenue or foot traffic

Chad Kampe, dressed as a clown, organized the Rosedale Center event.
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Lynn Kinsella may explore bankruptcy for her East Aurora, N.Y. cinema.
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BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday,October 20, 2020

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.09 0.06 0.06 0.10 0.13 0.19 0.23 0.20 0.34
Jumbos 0.19 0.07 0.07 0.10 0.15 0.22 0.25 0.20 0.36
Weekly change
Savings -0.01 0.00 0.00 0.00 -0.01 -0.01 -0.01 0.01 -0.01
Jumbos -0.01 0.00 0.00 -0.01 0.00 0.00 -0.01 0.00 0.00

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 Internet Bank 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 0.70
(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 Goldwater Bank $5,000 0.80
(713) 358-9400 (480) 281-8200
StateBank of India California $1,000 0.15 First Internet Bank of Indiana $1,000 0.75
(877) 707-1995 (888) 873-3424
VirtualBank $10,000 0.15 ComenityDirect $1,500 0.75
(877) 998-2265 (833) 755-4354

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 Internet Bank 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
CITBank 0.60 First Internet Bank of Indiana 0.55
(855) 462-2652 (888) 873-3424
LuanaSavingsBank 0.60 MerrickBank 0.50
(800) 666-2012 (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 0.70
(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 Goldwater Bank 0.80
(713) 358-9400 (480) 281-8200
StateBank of India California 0.15 ComenityDirect 0.75
(877) 707-1995 (833) 755-4354
VirtualBank 0.15 First Internet Bank of Indiana 0.75
(877) 998-2265 (888) 873-3424

Three-monthCD Five-year CD
BrioDirect 0.50 Ally Bank 1.00
(877) 369-2746 (877) 247-2559
Goldwater Bank 0.35 First Internet Bank 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

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

ArchCapital ACGL 30.26 0.37
ArcherDanielsADM 50.87 0.56
AresMgmt ARES 44.42 0.02
arGEN-X ARGX 262.55 -1.62
AristaNetworks ANET 221.98 0.35
ArrowElec ARW 83.75 0.05
AscendisPharma ASND 156.00 -0.57
AspenTech AZPN 131.85 -0.09
Assurant AIZ 122.60 0.81
AstraZeneca AZN 52.19 -0.25
Athene ATH 34.48 0.02

s Atlassian TEAM 210.97 -1.97
AtmosEnergyATO 94.28 0.04
Autodesk ADSK 257.34 -2.60
Autohome ATHM 99.52 -0.08
Autoliv ALV 82.76 0.88
ADP ADP 146.62 1.57
AutoZone AZO 1178.62 2.20
Avalara AVLR 155.66 2.16
Avalonbay AVB 145.55 0.14
Avangrid AGR 54.06 0.13

s Avantor AVTR 24.96 0.70
AveryDennisonAVY 134.34 0.60
AxonEnterprise AAXN 106.07 -1.55
BCE BCE 42.09 0.23
BHP Group BHP 51.20 0.59
BHP Group BBL 41.85 0.53
BP BP 16.15 0.12
B2Gold BTG 6.83 0.06
Baidu BIDU 130.08 0.83
BakerHughes BKR 13.63 0.52

s Ball BLL 91.39 0.21
BancoBilbaoViz BBVA 2.87 0.13
BancoBradesco BBDO 3.48 0.13
BancodeChile BCH 15.44 0.08
BancSanBrasil BSBR 5.64 0.13
BcoSantChile BSAC 14.11 0.06
BancoSantander SAN 2.00 0.08
BanColombia CIB 26.93 0.73
BankofAmerica BAC 24.14 0.42
BankofMontreal BMO 61.62 1.09
BankNY Mellon BK 37.10 0.14
BkNovaScotia BNS 42.33 -0.02
Barclays BCS 5.37 0.08
BarrickGold GOLD 27.07 0.05
BauschHealth BHC 17.02 -0.19
BaxterIntl BAX 81.14 -0.05
BectonDicknsn BDX 236.26 -1.12
BeiGene BGNE 299.90 -1.62

s BentleySystems BSY 38.23 0.41
Berkley WRB 63.22 2.01
BerkHathwy A BRK.A 3153751875.00
BerkHathwy B BRK.B 210.06 1.07
BerryGlobal BERY 49.91 0.35

s BestBuy BBY 120.89 0.06
BeyondMeat BYND 176.29 -7.85
BigCommerce BIGC 91.39 -3.35
Bilibili BILI 45.24 1.24
Bill.com BILL 112.86 -3.08
Bio-Techne TECH 264.49 -0.09
Bio-RadLab A BIO 562.58 8.24
Biogen BIIB 267.12 -1.65
BioMarinPharm BMRN 77.91 0.58
BioNTech BNTX 94.35 0.43

s BlackKnight BKI 94.55 -0.42
BlackRock BLK 645.07 10.18
Blackstone BX 54.67 -0.24
Boeing BA 167.24 0.13
BookingHldgs BKNG 1671.71 18.69
BoozAllen BAH 79.54 -0.41
BorgWarner BWA 39.29 0.63
BostonBeer SAM 914.00-17.26
BostonProps BXP 76.14 0.14
BostonSci BSX 37.54 -0.23
BrightHorizons BFAM 163.25 7.19
BristolMyers BMY 60.64 -0.13
BritishAmTob BTI 33.88 0.20
Broadcom AVGO 376.99 1.22
BroadridgeFinl BR 143.49 1.70
BrookfieldMgt BAM 33.71 0.02
BrookfieldInfr BIP 46.20 -0.11
BrookfieldPropREIT BPYU 13.97 0.38

s BrookfieldRenew BEPC 68.56 0.78
Brown&Brown BRO 46.41 -0.05
Brown-Forman B BF.B 74.47 0.13

Net
Stock Sym Close Chg

Brown-Forman A BF.A 67.56 0.02
Bruker BRKR 41.55 -0.34
Bunge BG 55.03 0.43
BurlingtonStrs BURL 200.85 -2.57
CBRE Group CBRE 47.90 0.32
CDW CDW 129.32 0.46
CF Industries CF 28.06 -0.82
CGI GIB 67.61 -0.85
CH Robinson CHRW 100.51 0.51
CME Group CME 163.12 -0.22
CMS Energy CMS 65.01 0.26
CNA Fin CNA 29.69 0.40
CNH Indl CNHI 8.59 0.13
CNOOC CEO 93.58 -0.72
CRH CRH 37.83 -0.03
CRISPR Therap CRSP 106.70 -1.02
CSX CSX 80.13 1.08
CVS Health CVS 59.43 0.65
CableOne CABO 1800.54 14.42
CabotOil COG 19.27 0.19
CadenceDesign CDNS 112.61 -0.95
CaesarsEnt CZR 54.47 1.05
CamdenProperty CPT 91.28 0.29
CampbellSoup CPB 47.67 -0.96
CIBC CM 76.50 0.55
CanNtlRlwy CNI 112.04 0.91
CanNaturalRes CNQ 17.42 ...
CanPacRlwy CP 319.76 -2.62
Canon CAJ 15.61 0.11
CanopyGrowth CGC 18.88 -0.93
CapitalOne COF 77.27 0.15
CardinalHealth CAH 47.71 -0.19
Carlisle CSL 125.23 -0.22
Carlyle CG 27.64 -0.06
CarMax KMX 91.13 -0.91
Carnival CCL 14.61 0.46
Carnival CUK 12.73 0.54

s CarrierGlobal CARR 33.23 0.91
Carvana CVNA 199.98-13.70
CaseysGenStores CASY 182.24 0.59
Catalent CTLT 93.16 1.90

s Caterpillar CAT 168.99 1.46
Celanese CE 117.36 -0.34
Cemex CX 4.20 0.15
Centene CNC 65.56 -0.17
CenterPointEner CNP 21.34 0.54
CentraisElBras EBR 5.85 0.06
CeridianHCM CDAY 88.50 -0.58
Cerner CERN 72.70 0.34
CharlesRiverLabs CRL 233.53 0.40
CharterComms CHTR 608.26 -9.40
CheckPoint CHKP 123.75 -2.74
Chegg CHGG 87.02 0.68
Chemed CHE 486.69 -0.04
CheniereEnergy LNG 49.83 0.83
CheniereEnerPtrs CQP 36.45 0.66
Chevron CVX 71.68 0.40
Chewy CHWY 68.11 -0.78
ChinaEastrnAir CEA 20.94 0.05
ChinaLifeIns LFC 12.12 0.11
ChinaMobile CHL 32.46 0.36

t ChinaPetrol SNP 38.31 -0.35
ChinaSoAirlines ZNH 27.27 0.34
ChinaTelecom CHA 30.78 -0.10
ChinaUnicom CHU 6.93 0.14
Chipotle CMG 1348.47 12.88
Chubb CB 119.30 2.38
ChunghwaTel CHT 36.86 0.09
Church&Dwight CHD 92.24 -0.10
ChurchillDowns CHDN 169.40 0.16
Ciena CIEN 40.75 -0.52
Cigna CI 171.09 -0.57
CincinnatiFin CINF 79.82 2.15
Cintas CTAS 343.66 2.34
CiscoSystems CSCO 39.20 -0.10
Citigroup C 43.52 0.62
CitizensFin CFG 27.62 0.98
CitrixSystems CTXS 136.72 1.88
Clarivate CCC 30.56 0.06
Clorox CLX 210.61 -1.89
Cloudflare NET 57.06 -1.21
Coca-Cola KO 50.25 0.63
Coca-Cola Euro CCEP 37.90 0.23
Cognex CGNX 68.45 -0.25
CognizantTech CTSH 73.35 1.15

Net
Stock Sym Close Chg

ColgatePalm CL 79.83 0.62
ColumbiaSportswr COLM 92.05 -0.48
Comcast A CMCSA 44.27 -0.06
CommerceBcshrs CBSH 60.84 2.32
ConagraBrands CAG 37.12 -0.35
ConchoRscs CXO 47.11 -0.15
ConocoPhillips COP 32.58 -0.12
ConEd ED 80.60 -0.19
ConstBrands A STZ 180.33 -0.31
Cooper COO 347.46 -0.96
Copart CPRT 114.98 -0.28
Corning GLW 34.84 0.24
Corteva CTVA 33.07 -0.45
CoStar CSGP 835.63 -0.38
Costco COST 378.31 2.75
CoupaSoftware COUP 300.39 -1.57
Credicorp BAP 120.48 0.02
CreditSuisse CS 10.81 0.19
Cree CREE 73.26 -0.67
CrowdStrike CRWD 142.64 -2.02
CrownCastle CCI 164.46 0.14

s CrownHoldings CCK 87.00 4.84
CubeSmart CUBE 34.00 0.44
Cummins CMI 222.27 1.12
CureVac CVAC 52.87 -0.63
CyrusOne CONE 76.33 -0.85

D E F
DISH Network DISH 27.06 0.50
DTE Energy DTE 121.34 3.17
DadaNexus DADA 35.00 ...
Danaher DHR 227.03 3.20
Darden DRI 98.34 1.73

s DarlingIngredDAR 44.60 -0.29
Datadog DDOG 108.59 -3.07
DaVita DVA 89.70 0.14
DeckersOutdoor DECK 249.52 -3.48
Deere DE 238.87 0.70
DellTechC DELL 69.41 -0.09
DeltaAir DAL 31.98 0.48
DentsplySirona XRAY 44.71 0.10
DeutscheBankDB 9.60 0.32
DexCom DXCM 392.43 -5.07
Diageo DEO 136.90 0.64
DigitalRealtyDLR 155.60 0.42
DiscoverFinSvcsDFS 63.00 -0.56
DiscoveryA DISCA 20.25 0.05
DiscoveryC DISCK 18.32 0.05
Disney DIS 124.95 0.72
DocuSign DOCU 227.80 -0.61
DolbyLab DLB 68.04 0.29
DollarGeneralDG 217.78 -0.29
DollarTree DLTR 95.41 0.41
DominionEnerD 81.08 0.18
Domino's DPZ 394.41 -0.48
Donaldson DCI 51.36 0.56
Dover DOV 114.24 1.47
Dow DOW 49.34 0.50
DrReddy'sLabRDY 68.48 0.54
DraftKings DKNG 42.53 -2.05
Dropbox DBX 19.78 -0.11
DukeEnergy DUK 92.06 -0.01
DukeRealty DRE 38.74 0.34
Dun&BradstreetDNB 26.52 -0.26
Dunkin' DNKN 86.66 -0.34
DuPont DD 59.48 1.04
Dynatrace DT 43.16 -0.71
ENI E 15.39 0.24
EOG Rscs EOG 36.28 0.09
EPAM Systems EPAM 345.66 3.08
EastmanChem EMN 86.64 0.86
Eaton ETN 108.74 0.85

s EatonVance EV 61.73 0.25
eBay EBAY 54.20 -0.12
Ecolab ECL 203.01 1.22
Ecopetrol EC 9.84 0.13
EdisonInt EIX 59.75 1.49
EdwardsLife EW 84.43 0.43
ElancoAnimal ELAN 31.21 0.30
Elastic ESTC 117.18 -2.12
ElectronicArts EA 127.36 -2.51
EmersonElec EMR 70.00 0.04
Enbridge ENB 29.07 0.01
EncompassHealth EHC 66.51 0.60
EnelAmericas ENIA 6.88 0.15
EnergyTransfer ET 5.92 0.04
EnphaseEnergy ENPH 116.14 1.45
Entegris ENTG 80.62 -0.40
Entergy ETR 106.22 0.88
EnterpriseProd EPD 17.17 0.05
Equifax EFX 159.71 1.13
Equinix EQIX 804.94 -5.06
Equinor EQNR 14.32 0.16
Equitable EQH 19.96 0.07
EquityLife ELS 62.54 -0.46
EquityResdntl EQR 50.91 0.20
ErieIndemnity A ERIE 224.95 -0.79
EssentialUtil WTRG 42.10 0.55
EssexProp ESS 199.85 0.79
EsteeLauder EL 225.72 3.38
Etsy ETSY 144.79 -3.58
EverestRe RE 199.84 2.55
Evergy EVRG 55.52 0.92
EversourceEner ES 92.24 1.16
ExactSciences EXAS 103.02 -4.12
Exelixis EXEL 22.27 -0.30
Exelon EXC 42.40 0.54
Expedia EXPE 92.96 0.82
ExpeditorsIntl EXPD 93.73 1.17

Net
Stock Sym Close Chg

ExtraSpaceSt EXR 114.37 0.64
ExxonMobil XOM 33.70 0.28
F5Networks FFIV 129.27 -3.01
FMC FMC 107.16 -0.71
Facebook FB 267.56 6.16
FactSet FDS 333.30 -0.63
FairIsaac FICO 434.81 2.38
Farfetch FTCH 27.10 -0.31
Fastenal FAST 45.04 0.61
Fastly FSLY 83.42 -0.08

s FedEx FDX 287.40 5.43
Ferrari RACE 192.54 3.17
FiatChrysler FCAU 12.67 0.16
FidNatlFin FNF 32.47 0.31
FidNatlInfo FIS 140.70 0.92
FifthThirdBncp FITB 23.75 0.70

s FirstRepBank FRC 127.66 1.74
FirstSolar FSLR 84.30 0.87
FirstEnergy FE 31.83 0.10
Fiserv FISV 99.53 0.79
FiveBelow FIVE 134.90 -1.46
Five9 FIVN 144.51 -0.72
FiverrIntl FVRR 177.00 -2.24
FleetCorTech FLT 242.83 1.28

s Flex FLEX 14.49 -0.10
Floor&Decor FND 81.81 0.07
FomentoEconMex FMX 55.84 0.36
FordMotor F 7.74 0.15
Fortinet FTNT 132.52 3.70
Fortis FTS 40.84 -0.03
Fortive FTV 65.89 0.12
FortBrandsHome FBHS 87.63 0.71
FoxA FOXA 26.05 0.03
FoxB FOX 26.18 -0.07
Franco-Nevada FNV 139.68 2.20
FranklinRscs BEN 22.98 -0.22

s FreeportMcM FCX 17.61 0.47
FreseniusMed FMS 39.76 -1.71

G H I
GCI LibertyA GLIBA 82.17 -1.16
GDS HoldingsGDS 80.67 -1.27
GFLEnvironmentalGFL 21.97 0.12
GSXTechedu GSX 102.94 2.21
Galapagos GLPG 131.79 1.39
Gallagher AJG 107.52 0.46
Gaming&LeisureGLPI 37.42 0.33
Gap GPS 19.03 -0.07
Garmin GRMN 98.79 1.07
Gartner IT 125.44 1.10

s Generac GNRC 211.87 1.74
GeneralDynamicsGD 138.46 -0.22
GeneralElec GE 7.34 0.05
GeneralMills GIS 61.12 -0.17
GeneralMotors GM 35.60 2.25
Genmab GMAB 35.80 -0.41
Genpact G 37.35 -0.05
Gentex GNTX 27.62 0.26
GenuinePartsGPC 101.85 1.24
Gerdau GGB 4.07 0.03

t GileadSciencesGILD 60.55 -0.02
GSK GSK 36.04 -0.14
GlobalPaymentsGPN 174.30 2.33
Globant GLOB 194.96 -0.97
GlobeLife GL 83.45 0.77
GoDaddy GDDY 77.79 0.30
GoldFields GFI 12.32 0.20
GoldmanSachsGS 208.03 2.34
GoodRx GDRX 49.05 -1.09
Graco GGG 65.18 0.46
Grainger GWW 375.84 1.10
Grifols GRFS 19.53 0.47
Grubhub GRUB 83.40 0.18
GuardantHealthGH 101.92 -0.82
Guidewire GWRE 103.69 0.30
HCA HealthcareHCA 136.42 2.09
HDFC Bank HDB 58.90 1.50
HD Supply HDS 42.14 0.44
HP HPQ 19.37 0.01
HSBC HSBC 19.91 0.07
Halliburton HAL 12.74 0.57
HartfordFinl HIG 38.39 1.20
Hasbro HAS 86.66 0.11
HealthcareAmerHTA 25.16 0.06
HealthpeakProp PEAK 27.09 0.55
Heico A HEI.A 96.97 1.05
Heico HEI 110.97 0.40
HenrySchein HSIC 62.51 0.64
Herbalife HLF 47.68 -0.22
Hershey HSY 146.88 -0.62
Hess HES 37.85 1.25
HewlettPackardHPE 9.34 -0.01
HighwoodsPropHIW 32.55 0.16
Hilton HLT 89.57 2.02
Hologic HOLX 66.38 -0.63
HomeDepot HD 286.04 2.31
HondaMotor HMC 24.51 0.09
Honeywell HON 173.26 1.67
HorizonTherap HZNP 74.31 -4.15
HormelFoodsHRL 48.76 -0.26
DR Horton DHI 76.52 0.73
HostHotels HST 10.78 0.11
HowmetAerospace HWM 18.22 -0.39
HuanengPowerHNP 14.94 -0.70
Huazhu HTHT 42.27 0.64
Hubbell HUBB 147.50 1.41
HubSpot HUBS 309.79 -1.85
Humana HUM 436.41 3.33
JBHunt JBHT 123.06 -0.88

Net
Stock Sym Close Chg

HuntingtonBcshs HBAN 9.88 0.36
IAA IAA 56.98 0.11
ICICI Bank IBN 11.38 0.09
IdexxLab IDXX 420.09 0.82
IHS Markit INFO 81.42 0.37
ING Groep ING 7.56 0.22
Invesco IVZ 14.09 0.18

s IPG Photonics IPGP 192.52 6.02
s IQVIA IQV 173.50 9.45
IcahnEnterprises IEP 50.64 -0.03
Icon ICLR 203.33 -0.67

s IDEX IEX 190.94 1.20
IllinoisToolWks ITW 203.44 1.02
Illumina ILMN 320.44 -0.82

s Immunomedics IMMU 87.72 0.11
ImperialOil IMO 12.93 0.44
Incyte INCY 89.31 1.55
Infosys INFY 15.37 0.23
IngersollRand IR 37.24 0.64
Inphi IPHI 120.36 -0.01
Insulet PODD 245.83 -2.69
Intel INTC 53.43 -1.15
InteractiveBrkrs IBKR 49.80 0.46
ICE ICE 99.95 1.50
InterContinentl IHG 56.13 2.93
IBM IBM 117.37 -8.15
IntlFlavors IFF 113.60 0.05
IntlPaper IP 46.40 -0.29
Interpublic IPG 18.00 0.26
Intuit INTU 334.51 -0.76
IntuitiveSurgical ISRG 733.00 -3.12
Invitae NVTA 47.24 -1.15
InvitatHomes INVH 27.95 0.28
IonisPharma IONS 47.40 0.20
iQIYI IQ 22.51 -0.01
iRhythmTechs IRTC 223.10 -8.10
IronMountain IRM 27.49 0.16
ItauUnibanco ITUB 4.31 0.19

J K L
JD.com JD 82.57 1.96
Joyy YY 80.51 0.20
JPMorganChase JPM 100.37 0.57
JackHenry JKHY 159.25 1.18
JacobsEngg J 97.96 0.23
JamesHardie JHX 25.22 -0.09
JazzPharma JAZZ 148.42 0.70
JFrog FROG 81.77 3.63
J&J JNJ 144.55 0.23
JohnsonControls JCI 43.10 0.68
JuniperNetworks JNPR 21.94 -0.13
KB Fin KB 35.63 0.51
KE Holdings BEKE 69.45 -0.12

s KKR KKR 37.47 0.67
KLA KLAC 205.72 -1.09
KSCitySouthernKSU 181.86 2.27
Kellogg K 66.25 -0.44
KeurigDrPepperKDP 29.23 0.03
KeyCorp KEY 13.08 0.30
KeysightTechs KEYS 105.45 -1.23
KimberlyClark KMB 148.52 -2.29
KinderMorganKMI 12.68 -0.03
KingsoftCloudKC 30.75 -0.28
KinrossGold KGC 8.98 0.09
KirklandLakeGoldKL 48.20 -0.38
Knight-SwiftKNX 39.59 0.39
KoninklijkePhil PHG 51.13 1.63
KoreaElcPwr KEP 9.11 -0.08
KraftHeinz KHC 31.99 0.24
Kroger KR 33.33 -0.55
L Brands LB 33.06 -0.07
LHC Group LHCG 220.91 -1.35
Line LN 50.94 0.14
LKQ LKQ 32.06 0.59
LPL Financial LPLA 82.84 -0.06
L3HarrisTech LHX 171.21 -0.22

s LabCpAm LH 205.21 5.30
LamResearch LRCX 363.57 ...
LamarAdv LAMR 66.30 0.96
LambWeston LW 71.89 0.23
LasVegasSands LVS 46.20 1.24
Lear LEA 131.70 2.62
Leidos LDOS 86.13 -0.23
Lennar A LEN 83.29 0.75
Lennar B LEN.B 67.62 0.90
LennoxIntl LII 284.03 5.58
LeviStrauss LEVI 16.36 0.48
LiAuto LI 20.49 1.31
LibertyBroadbandA LBRDA 141.92 -1.75
LibertyBroadbandC LBRDK 143.12 -1.91
LibertyGlobal A LBTYA 21.30 0.03
LibertyGlobal C LBTYK 21.05 0.05
LibertyFormOne A FWONA 32.96 0.31
LibertyFormOne C FWONK 35.69 0.16
LibertyBraves A BATRA 20.69 0.09
LibertyBraves C BATRK 20.35 0.03
LibertySirius A LSXMA 35.35 0.98
LibertySirius C LSXMK 35.22 1.08
EliLilly LLY 143.59 0.79
LincolnNational LNC 34.50 0.78
Linde LIN 233.24 3.37
LithiaMotors LAD 260.03 -6.95
LiveNationEnt LYV 55.64 1.67
LivongoHealth LVGO 142.75 -0.56
LloydsBanking LYG 1.35 ...
LockheedMartin LMT 372.21-11.50
Loews L 35.24 0.30

s LogitechIntl LOGI 92.64 12.61
Lowe's LOW 177.09 2.56

Net
Stock Sym Close Chg

lululemon LULU 330.04 -6.42
LumenTech LUMN 9.62 0.01
Lumentum LITE 84.33 1.02
Lyft LYFT 25.13 0.50
LyondellBasell LYB 77.83 0.78

M N
M&T Bank MTB 99.42 1.46
MGMGrowthPropMGP 26.73 0.03
MGM ResortsMGM 21.41 0.61

t MINISOGroupHolding MNSO 20.00 -0.88
MKS InstrumMKSI 113.52 -0.74
MPLX MPLX 16.90 0.13
MSCI MSCI 358.57 -4.10
MagellanMidMMP 36.55 0.40
MagnaIntl MGA 54.40 0.76
ManhattanAssoc MANH 97.54 -2.34
ManulifeFin MFC 14.06 0.04
MarathonPetrolMPC 29.24 0.99
Markel MKL 958.80 4.58
MarketAxessMKTX 549.99 10.73
Marriott MAR 96.09 2.15
Marsh&McLenMMC 112.47 -0.56
MartinMariettaMLM 257.09 0.39
MarvellTech MRVL 41.62 -0.23
Masco MAS 56.18 0.31
Masimo MASI 236.33 0.59
Mastercard MA 331.72 0.05
MaximIntProductsMXIM 72.79 0.47
McCormickVtg MKC.V 196.82 -0.09
McCormick MKC 195.94 -1.59
McDonalds MCD 227.45 1.45
McKesson MCK 153.04 0.62
MedicalProp MPW 17.90 0.22
Medtronic MDT 109.15 0.67
MelcoResortsMLCO 14.94 0.31

s MercadoLibreMELI 1333.66 49.61
Merck MRK 78.27 -0.40
MetLife MET 39.34 0.27

s MettlerToledoMTD 1030.61 11.91
MicrochipTechMCHP 111.23 -0.43
MicronTech MU 53.53 0.90
Microsoft MSFT 214.65 0.43
MidAmApt MAA 118.21 0.53
MiratiTherapMRTX 189.04 -5.85
MitsubishiUFJMUFG 4.01 ...
MizuhoFin MFG 2.44 -0.03
MobileTeleSysMBT 8.24 0.19
Moderna MRNA 71.31 0.35
MohawkIndsMHK 102.89 1.31
MolinaHealthcareMOH 206.60 -0.09
MolsonCoorsB TAP 34.70 -0.02
Mondelez MDLZ 56.98 -0.19
MongoDB MDB 256.68 -8.56
MonolithicPower MPWR 315.92 3.51
MonsterBev MNST 80.20 0.19
Moody's MCO 285.39 0.86
MorganStanleyMS 51.47 0.52
Morningstar MORN 183.85 1.63
Mosaic MOS 18.84 -0.23
MotorolaSol MSI 168.90 -1.26
Mylan MYL 15.31 -0.11
MyoKardia MYOK 222.45 0.51
NICE NICE 232.93 -0.15
NIO NIO 27.96 0.33
NRG Energy NRG 33.18 -0.22
NVR NVR4399.77148.59
NXP Semi NXPI 135.21 -1.12
Nasdaq NDAQ 128.99 1.51
Natera NTRA 70.35 -2.20
NationalGrid NGG 60.65 0.06
Natura&Co NTCO 17.34 0.29
NatWest NWG 2.94 0.01
nCino NCNO 81.50 1.61
NetApp NTAP 47.25 -0.75
NetEase NTES 88.37 1.02
Netflix NFLX 525.42 -5.30
Neurocrine NBIX 99.00 -1.69

s NewFortressEnerNFE 51.86 1.05
s NewOrientalEduc EDU 174.83 9.88
NYTimes A NYT 43.28 -0.53
NewellBrandsNWL 17.68 0.09
Newmont NEM 61.19 -0.52
NewsCorp A NWSA 13.85 0.08
NewsCorp B NWS 13.80 0.12
NextEraEnergyNEE 300.99 1.44
Nike NKE 128.49 1.06
Nikola NKLA 20.72 0.26
NiSource NI 23.60 0.13
Nokia NOK 4.20 0.02
NomuraHoldingsNMR 4.63 ...

s Nordson NDSN 208.74 1.41
NorfolkSouthernNSC 215.87 2.20
NorthernTrust NTRS 85.76 0.35
NorthropGrumNOC 309.05 -2.28
NortonLifeLock NLOK 20.69 -0.01
Novartis NVS 85.69 -0.10
Novavax NVAX 98.36 -3.69
NovoNordiskNVO 71.25 0.47
Novocure NVCR 131.94 -0.40
NuanceComms NUAN 34.07 -0.22
Nucor NUE 48.51 -0.46
Nutrien NTR 40.53 0.45
NVIDIA NVDA 545.82 5.91

O P Q
OGE Energy OGE 32.21 0.67
ONEOK OKE 28.92 0.63
OReillyAuto ORLY 469.42 5.67

Net
Stock Sym Close Chg

OakStreetHealthOSH 51.28 -0.35
OccidentalPetrolOXY 10.07 0.25
Okta OKTA 231.68-10.41
OldDomFreight ODFL 199.12 2.22
OmegaHealthcareOHI 30.06 0.65
Omnicom OMC 51.15 0.31
ON Semi ON 26.10 -0.11
OneConnectFinTech OCFT 20.83 1.08
OpenText OTEX 41.29 -0.45
Oracle ORCL 59.75 0.13
Orange ORAN 11.20 0.23
Orix IX 63.08 -0.84
OtisWorldwideOTIS 64.39 0.03
OwensCorningOC 73.22 -1.04
PG&E PCG 10.92 0.10
PNC Fin PNC 112.06 2.07
POSCO PKX 44.93 -0.04
PPD PPD 36.60 -0.13
PPG Ind PPG 134.63 0.31
PPL PPL 28.07 0.30
PRA HealthSci PRAH 109.14 0.78
PTC PTC 87.19 0.75

s Paccar PCAR 90.34 -0.72
PackagingCpAm PKG 116.53 -0.73
PagSeguroDig PAGS 39.23 0.49
PalantirTech PLTR 9.27 -0.30
PaloAltoNtwks PANW 239.28 -3.06
PanAmerSilver PAAS 33.00 0.98

s ParkerHannifin PH 223.57 2.00
Paychex PAYX 82.28 0.35

s PaycomSoftware PAYC 384.68 1.56
Paylocity PCTY 190.21 -1.36
PayPal PYPL 201.96 1.90
Pegasystems PEGA 129.27 0.06
Peloton PTON 131.93 -1.08
PembinaPipeline PBA 22.10 0.53
PennNational PENN 64.65 -0.18

s Pentair PNR 51.25 1.99
Penumbra PEN 212.58 -0.93
PepsiCo PEP 139.71 0.03
PerkinElmer PKI 123.35 1.05
Perrigo PRGO 46.16 0.50
PetroChina PTR 28.34 0.03
PetroleoBrasil PBR 7.23 0.27
PetroleoBrasilA PBR.A 7.24 0.28
Pfizer PFE 37.49 -0.31
PhilipMorris PM 73.33 -4.51
Phillips66 PSX 49.59 0.64
Pinduoduo PDD 89.07 4.92
PinnacleWest PNW 82.33 0.52
Pinterest PINS 45.32 -0.50
PioneerNatRscs PXD 83.53 -3.52
PlainsAllAmPipe PAA 6.60 0.07
PlugPower PLUG 16.29 -0.11
Pool POOL 355.63 2.08
PostHoldings POST 91.34 -0.42
PrincipalFin PFG 41.22 0.35
Procter&Gamble PG 142.48 0.57
Progressive PGR 94.59 -1.19
Prologis PLD 103.53 0.51
Proofpoint PFPT 107.55 -1.87
PrudentialFin PRU 66.22 0.62
Prudential PUK 28.34 0.13
PublicServiceEnt PEG 59.89 0.39
PublicStorage PSA 233.12 1.93
PulteGroup PHM 46.98 0.56
Qiagen QGEN 52.08 -0.21
Qorvo QRVO 135.65 1.11
Qualcomm QCOM 128.30 -0.12

s QuantaServices PWR 63.04 1.15
QuestDiag DGX 123.32 2.49
Quidel QDEL 249.49 -8.20

R S
RELX RELX 22.02 0.38
RH RH 366.02 -7.41
RPM RPM 89.19 1.00
RaymondJamesRJF 78.81 0.26
RaytheonTechRTX 61.24 -0.22
RealtyIncomeO 59.10 0.35
RegencyCtrs REG 37.50 0.50
RegenPharm REGN 576.63 -6.51
RegionsFin RF 12.94 0.60
ReinsGrp RGA 104.41 0.15
RelianceSteelRS 112.24 -0.16
RenaissanceReRNR 172.54 2.64
Repligen RGEN 172.49 3.74
RepublicSvcsRSG 92.28 0.18
ResMed RMD 179.43 0.02
RestaurantBrandsQSR 56.69 0.45
ReynoldsCnsmr REYN 30.50 -0.43
RingCentral RNG 294.74 11.87
RioTinto RIO 59.58 0.35
RitchieBros RBA 62.32 -0.12
RobertHalf RHI 56.30 0.87
RocketCos. RKT 20.56 -0.18
Rockwell ROK 240.98 -3.48
RogersComm BRCI 39.90 -0.10
Roku ROKU 218.40 -3.74
Rollins ROL 59.75 0.53
RoperTech ROP 422.87 -2.03
RossStores ROST 92.18 1.22
RoyalBkCanadaRY 73.05 0.08
RoyalCaribbeanRCL 61.79 2.08
RoyalDutchA RDS.A 25.32 0.28
RoyalDutchB RDS.B 24.14 0.28
RoyalGold RGLD 121.20 1.60
RoyaltyPharma RPRX 40.09 -0.18
Ryanair RYAAY 85.04 1.11
SAP SAP 150.66 -1.85

Net
Stock Sym Close Chg

S&P Global SPGI 340.15 -1.00
SBA Comm SBAC 306.61 -1.17
SEI Investments SEIC 56.75 0.46
SK Telecom SKM 22.58 0.21
SS&C Tech SSNC 64.33 0.22
StoreCapital STOR 27.02 0.27

s SVB Fin SIVB 275.95 5.32
Salesforce.com CRM 255.97 0.96
Sanofi SNY 49.88 -0.26
SantanderCons SC 20.87 0.17
SareptaTherap SRPT 137.50 -3.29
Schlumberger SLB 15.49 0.48
SchwabC SCHW 39.13 0.24
ScottsMiracleGro SMG 162.02 -1.77
Sea SE 166.87 4.03
Seagate STX 51.89 -0.26
Seagen SGEN 198.02 -0.20
SealedAir SEE 41.04 -0.34
SempraEnergy SRE 129.68 1.71
SensataTechs ST 47.62 0.77
ServiceCorp SCI 43.99 0.57
ServiceNow NOW 518.19 -3.76
ShawComm B SJR 17.56 0.03
SherwinWilliams SHW 674.93 -6.90
ShinhanFin SHG 25.43 0.37
Shopify SHOP 1056.49-12.51
Sibanye-Stillwater SBSW 12.04 0.25
SimonProperty SPG 64.46 0.55
SiriusXM SIRI 5.80 0.07
Skyworks SWKS 152.45 1.31
SlackTech WORK 30.81 -1.44
Smartsheet SMAR 57.15 -0.50
SmithAO AOS 55.13 0.17
Smith&Nephew SNN 38.52 0.04
Smucker SJM 114.12 -1.09
Snap SNAP 28.45 -0.21
SnapOn SNA 154.93 -1.03
Snowflake SNOW 251.77 4.99
SOQUIMICH SQM 35.00 0.35

s SolarEdgeTech SEDG 309.80 0.70
SolarWinds SWI 21.58 0.06
Sony SNE 75.57 2.64
Southern SO 58.60 0.56

s SoCopper SCCO 49.26 1.46
SouthwestAir LUV 40.16 0.31
Splunk SPLK 211.55 4.34
Spotify SPOT 260.95 -0.06
Square SQ 185.74 -1.22
StanleyBlackDck SWK 175.70 2.11
Starbucks SBUX 88.51 0.91
StateStreet STT 64.58 0.23
SteelDynamics STLD 31.88 -1.24
Steris STE 186.34 -0.09
STMicroelec STM 34.51 0.27

s StoneCo STNE 59.20 2.12
Stryker SYK 220.80 -0.09
SumitomoMits SMFG 5.60 -0.02
SunComms SUI 145.58 0.88
SunLifeFinancial SLF 41.31 0.07
SuncorEnergy SU 11.93 0.12
SunRun RUN 62.58 0.20
Suzano SUZ 9.02 0.17
SynchronyFin SYF 27.61 -1.47
SyneosHealth SYNH 59.30 -0.40
Synnex SNX 147.21 -1.70
Synopsys SNPS 226.40 2.03
Sysco SYY 64.58 0.24

T U V
TAL Education TAL 80.32 2.00
TC Energy TRP 42.97 0.81
TE Connectivity TEL 106.02 0.59
Telus TU 17.99 0.05
TJX TJX 54.93 -0.20
T-MobileUS TMUS 113.07 0.32
TRowePrice TROW 146.74 2.47
TaiwanSemi TSM 88.26 0.70
TakeTwoSoftware TTWO 164.44 -1.09
TakedaPharm TAK 16.67 -0.08
TandemDiabetes TNDM 116.74 -1.47

s Target TGT 164.87 0.82
TeckRscsB TECK 13.93 0.40
TeladocHealth TDOC 222.23 -1.46
TelecomArgentina TEO 7.68 0.20
TeledyneTech TDY 339.46 5.16
Teleflex TFX 361.80 0.17
Ericsson ERIC 11.13 0.19
TelefonicaBrasVIV 7.63 0.03
Telefonica TEF 3.64 0.06
TelekmIndonesia TLK 18.48 -0.02
10xGenomics TXG 152.96-10.11
TencentMusic TME 14.01 -0.14
Teradyne TER 87.94 1.27
Terminix TMX 47.36 0.40
Tesla TSLA 421.94 -8.89
TevaPharm TEVA 9.14 -0.15
TexasInstruments TXN 150.83 0.07
Textron TXT 34.98 -0.51
ThermoFisherSci TMO 465.26 3.97
ThomsonReuters TRI 82.36 0.43
3M MMM 170.95 1.40
Tiffany TIF 122.28 0.09
Toll Bros TOL 49.10 0.67
Toro TTC 85.63 0.11
TorontoDomBk TD 45.12 0.01
Total TOT 33.28 0.64
ToyotaMotor TM 131.31 0.43
TractorSupply TSCO 149.70 -1.28
TradeDesk TTD 612.29 -6.00
Tradeweb TW 59.24 1.20

Net
Stock Sym Close Chg

TraneTech TT 128.73 1.23
TransDigm TDG 493.39 9.23
TransUnion TRU 85.25 0.53
Travelers TRV 118.11 6.27
Trex TREX 76.04 -0.12
Trimble TRMB 51.92 -0.05
Trip.com TCOM 30.08 -0.11
TruistFinl TFC 42.09 0.52
Twilio TWLO 309.38-20.21
Twitter TWTR 46.35 0.53
TylerTech TYL 396.25 2.11
TysonFoods TSN 57.86 -0.45
UBS Group UBS 12.37 0.62
UDR UDR 32.32 0.18
UGI UGI 34.42 0.77
Uber UBER 36.31 2.09
Ubiquiti UI 197.92 -2.26
UltaBeauty ULTA 232.73 -2.72
Unilever UN 61.55 0.65
Unilever UL 62.46 0.66
UnionPacific UNP 206.78 1.12
UnitedAirlinesUAL 36.06 0.56
UnitedMicro UMC 5.41 0.13

s UPS B UPS 174.88 2.78
UnitedRentalsURI 189.32 1.88
US Bancorp USB 39.21 0.24
UnitedHealthUNH 323.41 -0.81
UnitySoftwareU 87.15 -2.15
UnivDisplay OLED 189.47 0.01
UniversalHealthBUHS 112.72 2.37
VEREIT VER 6.67 0.12
VF VFC 72.37 -0.17
VICI Prop VICI 23.27 0.12
VailResorts MTN 229.63 -1.04
Vale VALE 11.09 -0.04
ValeroEnergyVLO 40.70 1.41
VarianMed VAR 171.80 0.29
VeevaSystems VEEV 303.65 1.46
Ventas VTR 41.67 0.40
VeriSign VRSN 203.96 0.79
VeriskAnalytics VRSK 190.36 1.86
Verizon VZ 57.25 -0.05
VertxPharm VRTX 214.54 -5.97
ViacomCBS BVIAC 27.46 0.33
ViacomCBS A VIACA 29.38 0.18
Vipshop VIPS 18.97 0.05
Visa V 197.70 0.73
Vistra VST 18.95 0.14
VMware VMW 149.56 -0.36
Vodafone VOD 14.46 0.25
VornadoRealtyVNO 32.83 0.24
VoyaFinancial VOYA 50.99 0.39
Vroom VRM 49.86 0.50
VulcanMatls VMC 145.45 -0.17

W X Y Z
WEC EnergyWEC 100.63 0.23
WEX WEX 145.53 -1.62
W.P.Carey WPC 66.24 0.72
WPP WPP 43.12 1.00
Wabtec WAB 63.16 1.06
WalgreensBootsWBA 37.49 0.52
Walmart WMT 143.90 0.95
WarnerMusicWMG 29.11 -0.15
WasteConnectionsWCN 102.64 0.31
WasteMgt WM 114.31 0.61
Waters WAT 213.08 3.21
Watsco WSO 229.90 -2.32
Wayfair W 294.54 -5.41
Weibo WB 38.68 0.38
WellsFargo WFC 22.81 0.27
Welltower WELL 54.09 1.51
WestPharmSvcsWST 286.98 0.92
WesternDigitalWDC 41.41 0.49
WesternUnionWU 21.66 -0.04
WestlakeChemWLK 70.57 1.04
WestpacBankingWBK 13.06 -0.11
WestRock WRK 40.12 -0.96
WeyerhaeuserWY 30.11 0.81
WheatonPrecMetWPM 48.81 0.31
Whirlpool WHR 199.93 1.05
Williams WMB 19.69 0.40
Williams-SonomaWSM 102.78 -2.19
WillisTowersWLTW 209.40 -3.31
Wipro WIT 5.05 0.07
Wix.com WIX 278.65 0.35
Workday WDAY 224.43 -3.21
WynnResortsWYNN 72.44 2.77
XP XP 44.49 2.38

s XPO LogisticsXPO 98.18 2.14
XcelEnergy XEL 71.53 -0.16
Xilinx XLNX 114.73 -1.65
XPeng XPEV 20.14 0.30
Xylem XYL 91.48 1.06
Yandex YNDX 56.13 -0.82
YumBrands YUM 97.28 0.03
YumChina YUMC 53.73 0.93
ZTO Express ZTO 29.92 1.12
ZaiLab ZLAB 87.54 0.07

s ZebraTech ZBRA 294.83 3.26
Zendesk ZEN 111.86 -0.63
Zillow C Z 98.43 -0.02
Zillow A ZG 99.06 0.24
ZimmerBiomet ZBH 141.90 -0.10
Zoetis ZTS 159.69 -0.10
ZoomVideo ZM 537.02-31.32
ZoomInfoTech ZI 44.21 0.05
Zscaler ZS 150.80 -2.37
Zynga ZNGA 8.98 -0.01

Net
Stock Sym Close Chg

A B C
ABB ABB 26.73 0.22
AcadiaPharm ACAD 41.21 -0.28
AECOM ACM 46.15 0.18
AES AES 20.00 0.10
Aflac AFL 36.91 0.43
AGNC Invt AGNC 14.03 ...
Ansys ANSS 331.96 -4.29
ASETech ASX 4.28 0.06
ASML ASML 384.96 -0.35
AT&T T 26.76 -0.12
AbbottLabs ABT 108.36 0.32
AbbVie ABBV 84.25 -0.06
Abiomed ABMD 277.53 -3.94
AcceleronPharma XLRN 112.07 -3.14
Accenture ACN 230.39 4.15
ActivisionBlizATVI 80.14 0.06
AdaptiveBiotech ADPT 48.23 -1.47
Adobe ADBE 494.58 -0.62
AdvanceAutoAAP 153.02 -0.23
AdvMicroDevicesAMD 81.56 -0.44
AgilentTechsA 105.61 0.12
AgnicoEagle AEM 79.79 0.24
AirProducts APD 294.49 0.33
AkamaiTech AKAM 109.30 -0.11
Albemarle ALB 93.56 0.99
Albertsons ACI 15.22 0.84
Alcon ALC 60.82 -0.61
AlexandriaRlEstARE 160.02 1.48
AlexionPharm ALXN 124.00 2.24
Alibaba BABA 309.81 4.52
AlignTech ALGN 334.60 7.76
Alleghany Y 545.87 3.56
Allegion ALLE 105.30 1.37
AlliantEnergy LNT 55.14 0.42
Allstate ALL 91.08 -0.34
AllyFinancial ALLY 28.43 -0.02
AlnylamPharm ALNY 141.45 0.81
Alphabet A GOOGL 1551.08 21.13
Alphabet C GOOG 1555.93 21.32
Alteryx AYX 139.53 -0.85
AlticeUSA ATUS 28.00 -0.20
Altria MO 38.70 -0.48
AlumofChinaACH 5.56 0.06
Amazon.com AMZN 3217.01 9.80
Ambev ABEV 2.42 0.05
Amcor AMCR 11.19 -0.09
Amdocs DOX 57.00 -0.42
Amedisys AMED 247.54 1.52
Amerco UHAL 362.27 7.42
Ameren AEE 82.14 0.50
AmericaMovil A AMOV 12.89 0.35
AmericaMovil AMX 13.16 0.68
AmerAirlinesAAL 12.80 0.24
AEP AEP 90.68 -0.60
AmerExpressAXP 103.14 0.67
AmericanFin AFG 72.06 1.27
AmHomes4RentAMH 29.31 0.49
AIG AIG 30.65 0.56
AmerTowerREITAMT 243.80 4.20
AmerWaterWorks AWK 153.15 -1.37
AmericanWell AMWL 32.81 -2.07
AmericoldRealty COLD 36.89 0.56
Ameriprise AMP 167.99 -1.05
AmerisourceBrgnABC 97.99 0.19
Ametek AME 108.70 1.15
Amgen AMGN 231.10 0.39

s Amphenol APH 114.60 1.50
AnalogDevicesADI 123.62 1.01
Anaplan PLAN 60.46 -1.10
AngloGoldAshAU 26.35 -0.02
AB InBev BUD 56.92 1.39
AnnalyCap NLY 7.18 0.08
Anthem ANTM 291.19 -1.02
Aon AON 206.36 -2.83
ApolloGlbMgmtAPO 40.21 1.23
Apple AAPL 117.51 1.53
ApplMaterials AMAT 62.26 0.21
Aptargroup ATR 116.96 1.81

s Aptiv APTV 100.19 0.79
Aramark ARMK 28.78 0.81
ArcelorMittalMT 14.45 0.30
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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 3.1400 3.1400 s 3.1400 3.1435 0.0625 786
Dec 3.0835 3.1705 s 3.0730 3.1480 0.0620 142,088
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1901.30 1909.10 1896.10 1910.40 4.00 1,195
Dec 1906.40 1917.60 1896.60 1915.40 3.70 451,034
Feb'21 1913.30 1925.00 1904.40 1922.90 3.60 49,938
April 1919.20 1930.50 1911.00 1928.50 3.50 24,452
June 1924.50 1934.80 1916.40 1933.40 3.50 17,386
Dec 1935.80 1939.00 1928.50 1941.60 3.40 7,881
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2408.50 60.20 ...
Dec 2355.50 2426.70 2351.10 2417.70 60.20 9,621
March'21 2368.70 2431.00 2367.10 2425.50 59.80 412
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 851.10 876.70 848.40 872.40 13.80 152
Jan'21 861.10 884.10 852.10 877.30 13.80 50,501
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct ... ... ... 24.937 0.280 62
Dec 24.485 25.060 24.405 24.980 0.282 127,794
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 40.65 41.70 40.25 41.46 0.63 15,166
Dec 40.93 41.90 40.46 41.70 0.64 424,131
Jan'21 41.24 42.15 40.78 41.97 0.63 218,377
March 41.73 42.64 41.42 42.50 0.60 150,282
June 42.38 43.19 42.10 43.08 0.58 206,808
Dec 42.89 43.62 42.68 43.53 0.52 225,954

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

NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1535 1.1787 1.1445 1.1735 .0154 58,503
Dec 1.1640 1.1855 1.1530 1.1802 .0137 104,970
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1585 1.1925 1.1521 1.1879 .0256 53,258
Dec 1.1439 1.1773 1.1374 1.1725 .0240 117,759
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.831 2.950 2.824 2.913 .118 71,908
Dec 3.288 3.342 3.248 3.260 –.020 173,489
Jan'21 3.418 3.469 3.380 3.391 –.023 203,527
March 3.258 3.303 s 3.227 3.238 –.018 136,207
April 2.960 2.998 s 2.951 2.963 .003 84,104
Oct 3.018 3.045 s 3.009 3.026 .011 92,743

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 404.25 409.75 s 403.50 408.75 3.50 743,756
March'21 409.50 414.00 408.75 413.25 2.75 337,245
Oats (CBT)-5,000bu.; cents per bu.
Dec 296.75 300.00 s 296.25 300.00 2.50 4,543
March'21 298.50 300.50 s 297.50 299.00 … 735
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1055.75 1065.75 1051.25 1064.00 9.75 218,048
Jan'21 1055.25 1065.50 1051.25 1063.75 9.75 321,876
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 375.20 378.00 s 368.50 371.90 –1.30 153,624
Jan'21 368.70 371.10 s 363.80 366.60 –.60 80,548
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 32.52 33.43 32.31 33.31 .78 151,671
Jan'21 32.53 33.43 32.32 33.31 .78 87,365

RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.44 12.44 12.18 12.24 –.21 5,720
Jan'21 12.63 12.63 12.40 12.45 –.21 4,103
Wheat (CBT)-5,000bu.; cents per bu.
Dec 628.50 638.25 s 623.50 632.00 5.00 216,846
March'21 626.50 636.50 s 622.75 632.00 6.00 75,536
Wheat (KC)-5,000bu.; cents per bu.
Dec 563.00 572.50 s 560.25 571.00 8.00 111,022
March'21 570.00 579.50 s 567.50 578.00 8.00 64,200
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 134.000 134.800 131.725 134.500 –.100 1,553
Jan'21 125.325 127.875 124.250 126.700 1.475 21,863
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 104.000 104.950 102.975 104.125 .125 3,966
Dec 105.150 106.000 103.850 105.450 .300 107,464
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 70.975 71.050 68.500 69.250 –2.175 91,713
April'21 71.650 72.300 70.500 71.400 –.925 46,370
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 556.10 567.20 531.70 531.70 –19.00 1,578
Jan'21 493.70 501.30 463.30 465.40 –16.90 1,149
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.44 21.46 s 21.42 21.46 .04 4,714
Nov 21.75 21.92 s 21.28 21.49 –.16 5,232
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,418 2,420 2,372 2,382 –43 70,429
March'21 2,418 2,418 2,370 2,382 –38 71,453
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 107.05 107.25 104.00 104.90 –1.15 90,163
March'21 110.15 110.15 106.95 107.80 –1.15 73,189
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.70 14.74 14.51 14.54 –.18 449,961
May 14.00 14.01 13.86 13.89 –.12 159,354
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 27.76 27.76 s 27.76 27.76 .01 1,994
March 27.60 27.80 s 27.60 27.77 .07 2,848
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 70.97 71.65 70.30 71.02 –.14 128,696
March'21 71.54 72.28 71.02 71.70 –.13 67,041
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 116.50 118.40 116.50 118.00 1.15 2,939
Jan'21 115.90 117.10 115.75 116.35 .35 6,798

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 217-230 218-030 215-200 215-260 –2-14.0 985,023
March'21 214-200 216-070 214-040 214-030 –2-14.0 19
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 174-080 174-140 173-120 173-160 –1-00.0 1,203,827
March'21 175-080 175-240 174-240 174-270 –1-01.0 7,293
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-265 138-285 138-210 138-225 –7.0 3,225,310
March'21 138-155 138-175 138-100 138-115 –7.0 4,019
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-235 125-247 125-217 125-230 –1.2 3,103,660
March'21 126-010 126-037 126-010 126-017 –1.7 1,766
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-136 110-139 110-132 110-136 … 1,963,934
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.

Oct 99.9100 99.9125 99.9100 99.9100 .0000 218,288
Jan'21 99.9250 99.9250 99.9250 99.9250 .0000 175,971
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-200 101-240 101-140 101-150 –9.0 131,272
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 99.7700 99.7750 99.7700 99.7750 … 139,288
Dec 99.7650 99.7700 99.7600 99.7650 … 990,859
March'21 99.7900 99.7950 99.7900 99.7950 … 1,036,117
June 99.8050 99.8050 99.8000 99.8050 … 867,925

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .9477 .9488 .9460 .9486 –.0001 310
Dec .9491 .9492 .9462 .9489 –.0001 167,691
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7583 .7600 .7574 .7599 .0013 174
Dec .7584 .7632 .7574 .7623 .0035 116,470
BritishPound (CME)-£62,500; $ per £
Nov 1.2950 1.2980 1.2914 1.2945 –.0002 1,115
Dec 1.2944 1.2984 1.2911 1.2946 –.0002 142,492
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0997 1.1060 1.0994 1.1047 .0042 50,309
March'21 1.0974 1.1086 1.1026 1.1078 .0042 137
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .7063 .7072 .7022 .7066 .0001 491
Dec .7065 .7074 .7022 .7066 .0001 133,921
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04723 .04736 .04692 .04728 .00037 58
Dec .04689 .04726 .04673 .04713 .00037 119,615
Euro (CME)-€125,000; $ per €
Nov 1.1781 1.1847 1.1767 1.1833 .0058 1,687
Dec 1.1779 1.1855 1.1774 1.1840 .0058 631,283

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 28182 28466 28048 28182 82 91,244
March'21 28108 28364 27968 28093 82 2,189
S&P500 Index (CME)-$250 x index
Dec 3483.00 3450.90 3419.30 3432.20 9.50 15,911
March'21 … … … 3422.50 9.50 26
Mini S&P500 (CME)-$50 x index
Dec 3436.00 3469.75 3418.75 3432.25 9.50 2,406,069
March'21 3425.50 3459.25 3408.75 3422.50 9.50 23,061
Mini S&PMidcap400 (CME)-$100 x index
Dec 1981.40 2001.40 1970.10 1980.70 10.70 57,516
March'21 … 1988.30 1969.60 1979.20 10.70 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11697.50 11792.00 11598.50 11660.75 10.50 216,650
March'21 11699.50 11780.00 11591.00 11651.50 10.00 1,819
Mini Russell 2000 (CME)-$50 x index
Dec 1619.40 1632.30 1604.70 1614.80 3.50 543,222
Mini Russell 1000 (CME)-$50 x index
Dec 1933.60 1938.20 1912.10 1920.90 9.30 8,945
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.42 93.51 92.98 93.05 –.38 25,942
March'21 93.40 93.46 92.98 93.02 –.38 651

Source: FactSet

CashPrices Tuesday, October 20, 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 1902.00
Handy&Harmanbase 1898.40
Handy&Harman fabricated 2107.22
LBMAGold PriceAM *1910.00
LBMAGold Price PM *1905.60
Krugerrand,wholesale-e 1987.86
Maple Leaf-e 2006.97
American Eagle-e 2006.97
Mexican peso-e 2312.57
Austria crown-e 1876.55
Austria phil-e 2006.97
Silver, troy oz.
Engelhard industrial 24.6500
Handy&Harmanbase 24.7950
Handy&Harman fabricated 30.9940
LBMAspot price *£19.1100
(U.S.$ equivalent) *24.8400
Coins,wholesale $1,000 face-a 19040
Othermetals
LBMAPlatinumPrice PM *868.0
Platinum,Engelhard industrial 871.0
Palladium,Engelhard industrial 2367.0

Tuesday

Aluminum, LME, $ permetric ton *1848.0
Copper,Comex spot 3.1435
IronOre, 62%FeCFRChina-s 119.5
ShreddedScrap, USMidwest-s,m 281
Steel, HRCUSA, FOBMidwestMill-s 655

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6175
Cotton,1 1/16 std lw-mdMphs-u 0.6727
Cotlook 'A' Index-t *75.40
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 128
Corn,No. 2 yellow,Cent IL-bp,u 3.8900
Corn gluten feed,Midwest-u,w 123.0
Corn glutenmeal,Midwest-u,w 445.5
Cottonseedmeal-u,w 305
Hominy feed,Cent IL-u,w 98
Meat-bonemeal,50%proMnpls-u,w 238
Oats,No.2milling,Mnpls-u 3.0850
Rice, LongGrainMilled, No. 2AR-u,w 28.50
Sorghum,(Milo)No.2Gulf-u 6.0875
SoybeanMeal,Cent IL,rail,ton48%-u 370.90
Soybeans,No.1 yllw IL-bp,u 10.4550
Wheat,Spring14%-proMnpls-u 6.8775
Wheat,No.2 soft red,St.Louis-u 6.4200

Tuesday

Wheat - Hard - KC (USDA) $ per bu-u 5.8100
Wheat,No.1softwhite,Portld,OR-u 6.0250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 179.46
select 1-3,600-900 lbs.-u 162.94
Broilers, National compwtd. avg.-u,w 0.6787
Butter,AAChicago 1.4975
Cheddar cheese,bbl,Chicago 230.00
Cheddar cheese,blk,Chicago 274.00
Milk,Nonfat dry,Chicago lb. 112.75
Coffee,Brazilian,Comp 0.9934
Coffee,Colombian, NY 1.5401
Eggs,largewhite,Chicago-u 1.0450
Flour,hardwinter KC 15.95
Hams,17-20 lbs,Mid-US fob-u 0.68
Hogs,Iowa-So.Minnesota-u 73.76
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0499
Steers,Tex.-Okla. Choice-u 106.00
Steers,feeder,Okla. City-u,w 141.13

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 42.0000
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3394
Tallow,bleach;Chicago-h 0.3200
Tallow,edible,Chicago-u 0.3600

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 10/19

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.149 t l 0.161 0.141 1.578
0.625 10 0.795 s l 0.772 0.701 1.753

2.250 Australia 2 0.141 t l 0.155 0.190 0.785 -0.8 -0.6 -79.3
1.000 10 0.769 s l 0.760 0.899 1.111 -2.6 -1.2 -64.2

0.000 France 2 -0.696 s l -0.713 -0.631 -0.619 -84.6 -87.4 -219.7
0.000 10 -0.321 s l -0.340 -0.218 -0.082 -111.6 -111.1 -183.5

0.000 Germany 2 -0.776 s l -0.783 -0.690 -0.667 -92.5 -94.5 -224.5
0.000 10 -0.604 s l -0.623 -0.481 -0.379 -139.9 -139.5 -213.2

1.000 Italy 2 -0.323 s l -0.336 -0.169 -0.241 -47.2 -49.8 -181.9
1.650 10 0.745 s l 0.723 0.973 0.926 -5.0 -4.9 -82.7

0.100 Japan 2 -0.140 t l -0.138 -0.147 -0.239 -28.9 -29.9 -181.7
0.100 10 0.024 t l 0.026 0.015 -0.150 -77.1 -74.6 -190.3

0.400 Spain 2 -0.546 s l -0.558 -0.510 -0.441 -69.5 -71.9 -201.8
1.250 10 0.186 s l 0.162 0.288 0.243 -60.9 -61.0 -151.0

0.500 U.K. 2 -0.065 s l -0.068 -0.107 0.547 -21.4 -22.9 -103.1
4.750 10 0.188 s l 0.173 0.186 0.711 -60.7 -59.9 -104.2

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

AngloAmericanCapital AALLN 3.625 1.47 Sept. 11, ’24 113 –19 n.a.
Brunswick BC 7.125 3.15 Aug. 1, ’27 235 –14 n.a.
Air Canada ACACN 3.750 4.14 Dec. 15, ’27 336 –13 n.a.
BorgWarner BWA 5.000 1.51 Oct. 1, ’25 117 –12 131

Procter&Gamble PG 2.450 0.61 Nov. 3, ’26 27 –12 38
Pacific LifeGlobal Funding PACLIF 0.500 0.40 Sept. 23, ’23 20 –9 31
BancoSantander SANTAN 2.706 0.96 June 27, ’24 61 –8 n.a.
HSBCHoldings HSBC 4.375 2.16 Nov. 23, ’26 182 –7 188

…Andspreads thatwidened themost
Toronto–DominionBank TD 3.500 0.37 July 19, ’23 17 10 19
HSBCHoldings HSBC 6.500 3.62 Sept. 15, ’37 204 7 198
UnitedAirlines UAL 4.000 4.64 Oct. 11, ’27 385 6 n.a.
ANZNewZealand International ANZNZ 2.550 1.61 Feb. 13, ’30 81 5 n.a.

ChugokuElectric Power CHUEGP 2.401 1.08 Aug. 27, ’24 74 5 n.a.
UnitedHealth UNH 2.950 1.18 Oct. 15, ’27 39 5 42
VerizonCommunications VZ 4.812 2.73 March 15, ’39 113 5 109
Apple AAPL 2.400 0.34 May3, ’23 14 4 12

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Dell DELL 6.500 4.57 April 15, ’38 123.000 3.00 n.a.
UnitedAirlinesHoldings UAL 5.000 8.34 Feb. 1, ’24 90.590 2.09 89.700
Cleveland–Cliffs CLF 6.250 8.08 Oct. 1, ’40 82.000 2.00 79.500
Rockies ExpressPipeline ROCKIE 7.500 6.81 July 15, ’38 107.000 1.00 n.a.

LBrands LB 6.750 6.49 July 1, ’36 102.500 0.88 100.560
Springleaf Finance … 6.875 3.88 March 15, ’25 112.000 0.82 114.274
ZFNorthAmerica Capital ZFFNGR 4.750 3.55 April 29, ’25 104.981 0.79 105.094

…Andwith thebiggest price decreases
DishDBS … 7.750 5.91 July 1, ’26 108.750 –0.75 111.000
HCA HCA 5.375 2.51 Feb. 1, ’25 111.563 –0.54 112.280
Telecom Italia Capital TITIM 7.200 4.50 July 18, ’36 130.250 –0.45 n.a.
Sprint S 7.875 2.31 Sept. 15, ’23 115.520 –0.36 115.750

Occidental Petroleum OXY 2.700 5.40 Aug. 15, ’22 95.383 –0.31 96.479
FordMotor Credit … 4.134 3.91 Aug. 4, ’25 100.970 –0.28 101.470
TevaPharmaceutical FinanceNetherlands … 3.150 5.02 Oct. 1, ’26 90.500 –0.27 91.272
Embarq … 7.995 6.07 June 1, ’36 119.250 –0.25 119.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloombergBarclays

2270.07 6.5 U.S. Aggregate 1.210 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3362.31 6.9 U.S. Corporate 1.990 1.820 4.580

3066.93 5.9 Intermediate 1.320 1.230 4.400

4939.46 8.5 Long term 3.070 2.730 4.930

687.54 6.8 Double-A-rated 1.510 1.300 3.360

887.62 6.1 Triple-B-rated 2.350 2.210 5.350

HighYieldBonds ICEBofA

472.22 1.1 HighYield Constrained 5.302 5.151 11.400

413.76 -5.5 Triple-C-rated 11.060 10.735 19.071

3194.85 0.04 HighYield 100 4.442 4.235 10.740

425.71 1.0 Global HighYield Constrained 5.384 4.893 11.310

323.96 -1.4 EuropeHighYield Constrained 3.856 2.464 8.183

U.SAgencyBloombergBarclays

1862.66 5.2 U.SAgency 0.520 0.470 1.950

1623.83 3.9 10-20 years 0.390 0.340 1.850

4255.19 11.5 20-plus years 1.580 1.170 2.480

2883.21 5.5 Yankee 1.500 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

2222.98 3.5 Mortgage-Backed 1.310 0.930 2.690

2169.01 3.3 GinnieMae (GNMA) 0.760 0.290 2.660

1313.06 3.6 Fanniemae (FNMA) 1.500 1.110 2.690

2015.22 3.5 FreddieMac (FHLMC) 1.490 1.080 2.710

584.80 3.3 MuniMaster 1.134 0.838 3.441

412.89 3.5 7-12 year 1.137 0.771 3.447

469.33 3.6 12-22 year 1.626 1.224 3.690

452.08 2.6 22-plus year 2.365 1.765 4.123

Global Government J.P.Morgan†

614.69 5.5 Global Government 0.550 0.390 1.060

863.80 7.5 Canada 0.800 0.590 1.740

418.46 4.6 EMU§ 0.095 0.059 0.794

793.46 4.6 France -0.110 -0.160 0.430

553.98 3.4 Germany -0.490 -0.740 -0.050

295.42 -0.9 Japan 0.280 0.040 0.320

618.26 3.7 Netherlands -0.380 -0.540 0.080

1093.30 8.8 U.K. 0.550 0.390 1.180

894.68 1.5 EmergingMarkets ** 4.745 4.523 7.480

DividendChanges
Dividend announcements fromOctober 20.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
FomentoEconMexicanoADR FMX 2.6 .73326 Nov16 /Nov04
Granite REIT GRP.U 3.8 .1835 M Nov16 /Oct30
Hoegh LNG8.75%PfdA HMLPpA 9.1 .54688 Q Nov16 /Nov09

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Hoegh LNGPartners HMLP 15.0 .44 Q Nov13 /Oct30

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

CommSvsSPDR XLC 60.12 0.72 12.1
CnsmrDiscSelSector XLY 152.18 0.80 21.3
CnsStapleSelSector XLP 65.24 –0.11 3.6
FinSelSectorSPDR XLF 24.81 0.81 –19.4
FTDJ Internet FDN 196.95 –0.26 41.6
GSActiveBetaUSLC GSLC 69.85 0.26 8.0
HealthCareSelSect XLV 106.35 0.13 4.4
IndSelSectorSPDR XLI 81.01 0.52 –0.6
InvscQQQI QQQ 284.41 0.21 33.8
InvscS&P500EW RSP 112.50 0.55 –2.8
iSh3-7YTreasuryBd IEI 133.12 –0.07 5.9
iShCoreDivGrowth DGRO 40.94 0.44 –2.7
iShCoreMSCIEAFE IEFA 61.33 0.44 –6.0
iShCoreMSCIEM IEMG 54.98 1.14 2.3
iShCoreMSCITotInt IXUS 59.81 0.71 –3.4
iShCoreS&P500 IVV 344.57 0.39 6.6
iShCoreS&PMC IJH 197.73 0.43 –3.9
iShCoreS&PSC IJR 75.51 0.68 –9.9
iShS&PTotlUSStkMkt ITOT 77.77 0.28 7.0
iShCoreUSAggBd AGG 117.65 –0.08 4.7
iShSelectDividend DVY 85.89 0.42 –18.7
iShEdgeMSCIMinEAFE EFAV 68.31 0.04 –8.4
iShEdgeMSCIMinUSA USMV 64.52 0.12 –1.6
iShEdgeMSCIUSAMom MTUM 149.98 –0.20 19.4
iShEdgeMSCIUSAQual QUAL 106.23 0.49 5.2
iSh5-10YIGCorpBd IGIB 60.86 –0.11 5.0
iShGoldTr IAU 18.22 0.50 25.7
iShiBoxx$InvGrCpBd LQD 134.80 –0.21 5.3
iShiBoxx$HYCpBd HYG 84.63 0.36 –3.8
iShJPMUSDEmgBd EMB 111.54 0.05 –2.6
iShMBSETF MBB 110.12 –0.05 1.9
iShMSCIACWI ACWI 82.03 0.48 3.5
iShMSCI EAFE EFA 64.82 0.50 –6.7
iShMSCIEmgMarkets EEM 45.93 1.10 2.4
iShMSCIJapan EWJ 58.98 0.02 –0.4
iShNatlMuniBd MUB 115.28 –0.03 1.2
iSh1-5YIGCorpBd IGSB 54.93 0.02 2.4
iShPfd&Incm PFF 36.84 0.63 –2.0
iShRussell1000Gwth IWF 222.25 0.26 26.3
iShRussell1000 IWB 192.44 0.33 7.9
iShRussell1000Val IWD 122.03 0.49 –10.6
iShRussell2000 IWM 160.76 0.22 –3.0
iShRussellMid-Cap IWR 60.45 0.37 1.4
iShRussellMCValue IWS 85.07 0.66 –10.2
iShS&P500Growth IVW 59.18 0.41 22.2
iShS&P500Value IVE 115.52 0.37 –11.2
iShShortTreaBd SHV 110.68 ... 0.2
iShSilver SLV 23.02 1.95 38.0
iShTIPSBondETF TIP 125.93 –0.09 8.0
iSh1-3YTreasuryBd SHY 86.43 –0.01 2.1
iSh7-10YTreasuryBd IEF 120.79 –0.21 9.6
iSh20+YTreasuryBd TLT 159.25 –0.95 17.5
iShRussellMCGrowth IWP 182.41 –0.24 19.6
iShUSTreasuryBdETF GOVT 27.73 –0.22 6.9
JPMUltShtIncm JPST 50.79 0.02 0.7
PIMCOEnhShMaturity MINT 101.98 0.02 0.4
SPDRBlmBarcHYBd JNK 105.26 0.34 –3.9
SPDRBloomBar1-3MTB BIL 91.52 –0.01 0.1
SPDRGold GLD 179.25 0.48 25.4
SchwabIntEquity SCHF 31.97 0.57 –4.9
SchwabUSBrdMkt SCHB 82.12 0.24 6.8
SchwabUSDiv SCHD 58.14 0.28 0.4
SchwabUSLC SCHX 82.88 0.30 7.9
SchwabUSLCGrw SCHG 118.43 0.34 27.5
SchwabUSTIPs SCHP 61.38 –0.11 8.4
SPDRDJIATr DIA 282.95 0.33 –0.8
SPDRS&PMdCpTr MDY 361.50 0.47 –3.7
SPDRS&P500 SPY 343.38 0.40 6.7
SPDRS&PDiv SDY 96.38 0.56 –10.4
TechSelectSector XLK 119.31 0.34 30.2
UtilitiesSelSector XLU 63.84 0.60 –1.2
VanEckGoldMiner GDX 39.46 0.77 34.8
VangdInfoTech VGT 321.21 0.13 31.2
VangdSCVal VBR 118.84 0.69 –13.3
VangdSCGrwth VBK 228.02 0.01 14.8
VangdExtMkt VXF 137.56 –0.20 9.2
VangdDivApp VIG 132.56 0.38 6.3
VangdFTSEDevMk VEA 41.61 0.56 –5.6
VangdFTSEEM VWO 45.05 1.01 1.3
VangdFTSEEurope VGK 53.58 0.79 –8.6
VangdFTSEAWxUS VEU 51.73 0.66 –3.8
VangdGrowth VUG 233.61 0.37 28.2
VangdHlthCr VHT 207.19 0.05 8.1
VangdHiDiv VYM 83.06 0.24 –11.4
VangdIntermBd BIV 93.12 –0.08 6.8
VangdIntrCorpBd VCIT 95.81 –0.13 4.9
VangdLC VV 160.46 0.39 8.5
VangdMC VO 184.22 0.34 3.4
VangdMBS VMBS 54.07 0.04 1.7
VangdRealEst VNQ 80.13 0.72 –13.6
VangdS&P500ETF VOO 315.41 0.39 6.6
VangdSTBond BSV 82.90 0.01 2.8
VangdSTCpBd VCSH 82.89 0.02 2.3
VangdSC VB 164.32 0.39 –0.8
VangdTotalBd BND 87.84 –0.17 4.7
VangdTotIntlBd BNDX 58.40 –0.10 3.2
VangdTotIntlStk VXUS 53.51 0.75 –3.9
VangdTotalStk VTI 175.62 0.35 7.3
VangdTotlWrld VT 82.96 0.47 2.4
VangdValue VTV 107.14 0.23 –10.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, October 20, 2020

Exchange-Traded
Portfolios
WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities

IS AVAILABLE
EVERY WEDNESDAYANDSATURDAY

For more information visit: wsj.com/InMemoriam
©2020 Dow Jones & Company, Inc.
All Rights Reserved.

INMEMORIAM

In Memoriam Formore information:
wsj.com/inmemoriam

��������	 �
�
 � ������ �
 �������	 ��	
�� ��������	 ����� �������� �������� ��
!���"��� ��"�� ��� #"���	 ��$ %���� &
'����� �$� �� ��� ���� �(���(���� ) 
����� �� �#��)�� �*	 *+*+
 ,��� �� -����
��� 	 ��$ %���� �� %��(�� �*	��*�	 ,���
.���(���� ���� -���� /��� /�.� �#����

�� ��01	 �����$��. ��� ��� ���#���.�
���� �����#� �� ��� 2����� ���3�#�	 ,���
������ � ,�#����� �� �#���#� ��.��� ��
4���.����� ��� !����#� ���� ����� /���
-�������� 
 �� ��05	 �� ������� 4�� 6���
���� 
 7��� ����  ���	 �� 8����� �����#��
� ������ ���'�� � ���� ����9(�������
�� 6�#"������� ������ �� ��$ :��" ��� 

����� '��.������. ����(.� ������� �����
��� �������������� ����.������	 ,���
$�� ����.��� �� ,��;�� �� (������"� �
����.����� �(��� �������. �� � ��#���
�#9(������� $��#� ��9(���� �������. ���� 
'�����#� �� ��� #�(��� 
 �������  ���� �����
�� $�� ���'������ )���� �� ����� ���
,���(� �� ������' ��$ �''���(������ ���
� ������<� .��$��. '�����#�(��#�� )(���
���� �� ��� ����#�� #�������� �����$��. ���
��#�����;�����
 �(���. ���� ���� ,��� $��
#�(.�� (' �� ��� ,��.��� ���.� �����(����
��� �()��9(���� ���#(���� �� ,��;;������

!����$��. ��� 4���=��������#� ����.�����	
,��� ����#���� �� >����	 !���#� �� (������"�
� �(��� �� ��� !���#� '�����#�(��#��
���"��
 �()��9(���� 	 �� ��?�	 ,��� ���
��� ����� $��� ����������� �� /��. 2��.
$���� �� ��� (' � ��.����� ����9(������
��� � ������<� '�����#�(��#�� )(������
$��� �'������. ���'����)���� ��� ��� �� ����	

��� >�#�@# ��� ����� ��� >�"�����
 �(���.
���� ���� ,��� $�� ���'������ ����.���
�� �(������� ��� ��A ������ �� 4���.��.
����#��� �� � ������<� �'�������� �� ����
#�(��� ��� ��$ B������
 �� ��??	 ���
������� ����� ��� ���� ��� =(��'� $����
,��� $�� �� ��"� (' � ��$ ����.����� ��
B(��#�	 �$��;������ �� ���� (' � ������<�
�'�������� �� =(��'�	 ��� 4����� =��� ���
����#�
 �(���. ���� '����� ,��� ���(���� ��
��� ������ �� ������ ��� .���(��� ����
���(�)�� -�������� <� =A�#(���� >��.���
��� ������������� 4���.���
 �� ��?C	 ���
������� ����� ���(���� �� ��� -
�
�
 ���
� ������<� ��$ ����9(������ �� � ��	
��$ %���� 
 !����$��. ������� ������ �A�#�
(���� ����.������ 4�
 ������� $�� '������
�� �� >�������� �� � ������ �������������
��� ���#��� � ���)�� �� ��� )���� ��
����#���� �� �����#�� � ������ ���'�� 

����� �������  ���� �� ���� #�'�#�� �� $��
���#��� ��#� �������� �� ��� ���'�� 
��� �������� �� � ������ �������������	
'�������� �� ���� (���� ��� ����������
 �����
� 1+� ��� �� ��� 	 �������. �?� #�(������	
3 ��. ���� 5	+++	+++ �����	 ��� (�����
��"��. ������� �������� ����.������	 ,���
������� �� ���5
 !����$��. ���������� ,���
8����� ��� -����� ������� ������'����
>��.��� �� � ������ ������� ��������. ���
>��'��<� 6�'()��# �� ����� �� ��� ������� ��
������ ��� �������$��� �����'�����
 /�
���� ������ �� ������� )����� �� ����#����
��#�(���. ��� D���� �������# ��� >�#�@#
7�� ���'�� 	 ��� �����.��� �
� )����
7�A !�(�������	 ��$ %���� ������(�� ��
7�#�����. 	 ��� ��
 %���'�<� /��'����

/� $�� ���� � ���)�� �� ��� ��(�#�� ��
!����.� 6�������� ��� ��� �������� >���# 
����#������
 ,��� $�� ���� � ���)�� ��
��#��� ��(��� ��()	 /�.� 4�(����� D���
��()	 ���"�� ��(��� ��() �/��. 2��.&	
��� /��. 2��. ��()	 ��� �����#�� ��()
��� ��� ���(�)�� -�������� ��() �� ��$
:��" ��� 
 /� $�� �#���� �� � !��������
��� ���� ?+  ���� �����. ������ �� >���
4����� �� 4 ���# 7�� ���.�	 �� -���� ��� 
��� �$����� ��� 5*�� ��.��� ���� 7��
����� �� �������� ��$ %���� 
 /� $��
� ���)�� �� �������� �������������
 ,���
$�� '��#���� �� ����� ) ��� )������
$��� �� ?1  ����	 4�� 6������ �������
 /�
�� �(������ ) ��� ����� #�������	 ������
������� ������&	 ��� ������� ���� ����
,��)��� ����& ��� ����� ������� ��)����
�6�#"&
 /� $�� )������ $��� ��A $������(�
.����#�������E 4�A$���	 �������	 ������
��� ,������ �������	 ��� 6 �� ��� 7 ���
��)����
 /� $�� ��� �� ��� ���� ������
������ ������� ��� D����(���������
�������
 ������ #�������#�� ��� ��������
�� )� ������ �� $$$
"�'���F
#��


������� ����	
�
����	
 ��� ����

.



B10 | Wednesday, October 21, 2020 THEWALL STREET JOURNAL.

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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Selected rates
Newcar loan

Bankrate.comavg†: 4.14%
First CommandBank 2.75%
FortWorth, TX 888-763-7600

First SavingsBankofHegewisch 2.75%
Chicago, IL 773-646-4200

CambridgeSavingsBank 3.24%
Cambridge,MA 888-418-5626

PNCBank 3.34%
Washington, DC 888-PNC-BANK

ChaseBank 3.84%
HighlandPark, IL 800-CHA-SE24

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.24 0.21 l 1.96 -1.15
Moneymarket, annual yield 0.19 0.22 0.19 l 0.73 -0.13
Five-year CD, annual yield 0.61 0.62 0.61 l 1.53 -0.85
30-yearmortgage, fixed† 3.04 3.07 2.93 l 4.22 -0.86
15-yearmortgage, fixed† 2.56 2.57 2.48 l 3.57 -0.66
Jumbomortgages, $510,400-plus† 3.10 3.12 2.93 l 4.42 -1.29
Five-year adjmortgage (ARM)† 3.23 3.23 2.85 l 4.61 -0.20
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

0.00

0.50

1.00

1.50

2.00

2.50%

1
month(s)

3 6 1
years

2 3 5 7 10 20 30

maturity

t

Tradeweb ICE
Tuesday Close

t
One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3046.62 10.58 0.35 –6.3
DJGlobal Index 442.82 1.02 0.23 2.0
DJGlobal exU.S. 253.14 0.11 0.04 –4.0

Americas DJAmericas 803.97 3.12 0.39 5.7
Brazil SaoPauloBovespa 100539.83 1882.18 1.91 –13.1
Canada S&P/TSXComp 16273.26 –0.81 –0.005 –4.6
Mexico S&P/BMV IPC 38201.81 546.36 1.45 –12.3
Chile Santiago IPSA 2530.77 28.34 1.13 –24.1

EMEA StoxxEurope600 365.51 –1.30 –0.35 –12.1
Eurozone EuroStoxx 360.41 –1.26 –0.35 –10.8
Belgium Bel-20 3260.09 –2.29 –0.07 –17.6
Denmark OMXCopenhagen20 1408.29 –1.98 –0.14 24.0
France CAC40 4929.28 –13.34 –0.27 –17.5
Germany DAX 12736.95 –117.71 –0.92 –3.9
Israel TelAviv 1362.66 –0.95 –0.07 –19.0
Italy FTSEMIB 19482.13 107.91 0.56 –17.1
Netherlands AEX 564.00 –3.52 –0.62 –6.7
Russia RTS Index 1140.69 5.57 0.49 –26.4
SouthAfrica FTSE/JSEAll-Share 55271.75 110.72 0.20 –3.2
Spain IBEX35 6927.30 67.10 0.98 –27.5
Sweden OMXStockholm 734.78 –2.05 –0.28 7.9
Switzerland SwissMarket 10146.23 –38.13 –0.37 –4.4
Turkey BIST 100 1210.41 5.04 0.42 5.8
U.K. FTSE 100 5889.22 4.57 0.08 –21.9
U.K. FTSE250 17929.20 63.11 0.35 –18.1

Asia-Pacific
Australia S&P/ASX200 6184.60 –44.78 –0.72 –7.5
China Shanghai Composite 3328.10 15.44 0.47 9.1
HongKong HangSeng 24569.54 27.28 0.11 –12.8
India S&PBSESensex 40544.37 112.77 0.28 –1.7
Japan Nikkei StockAvg 23567.04 –104.09 –0.44 –0.4
Singapore Straits Times 2528.64 –14.93 –0.59 –21.5
SouthKorea Kospi 2358.41 11.67 0.50 7.3
Taiwan TAIEX 12862.37 –45.97 –0.36 7.2
Thailand SET 1210.67 1.92 0.16 –23.4
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 28575.03 28243.04 28308.79 113.37 0.40 29551.42 18591.93 5.7 -0.8 6.7
TransportationAvg 12013.69 11765.94 11860.30 152.21 1.30 11988.83 6703.63 10.4 8.8 6.0
UtilityAverage 887.11 878.42 881.15 3.55 0.40 960.89 610.89 0.9 0.2 5.6
Total StockMarket 35688.11 35283.25 35343.82 131.44 0.37 36434.12 22462.76 15.4 7.0 9.8
Barron's 400 763.67 754.90 755.68 3.48 0.46 767.01 455.11 10.3 3.2 3.0

NasdaqStockMarket
NasdaqComposite 11632.89 11471.23 11516.49 37.61 0.33 12056.44 6860.67 42.1 28.4 20.2
Nasdaq 100 11801.39 11613.76 11677.84 43.49 0.37 12420.54 6994.29 48.3 33.7 24.1

S&P
500 Index 3476.93 3435.65 3443.12 16.20 0.47 3580.84 2237.40 14.9 6.6 10.2
MidCap400 2004.33 1982.23 1984.26 10.45 0.53 2106.12 1218.55 1.9 -3.8 2.7
SmallCap600 928.26 917.81 919.25 6.16 0.67 1041.03 595.67 -4.4 -10.0 0.2

Other Indexes
Russell 2000 1632.76 1615.99 1617.71 4.08 0.25 1705.22 991.16 4.3 -3.0 2.3
NYSEComposite 13198.02 13073.17 13092.16 73.65 0.57 14183.20 8777.38 0.2 -5.9 1.7
Value Line 489.41 482.53 485.21 2.68 0.56 562.05 305.71 -7.1 -12.1 -3.9
NYSEArcaBiotech 5450.45 5385.63 5389.44 -5.81 -0.11 6142.96 3855.67 23.6 6.4 8.3
NYSEArcaPharma 652.07 646.91 647.77 -0.93 -0.14 675.64 494.36 10.5 -0.9 5.0
KBWBank 79.49 77.87 78.25 1.25 1.62 114.12 56.19 -24.4 -31.0 -8.2
PHLX§Gold/Silver 146.94 143.98 145.99 1.63 1.13 161.14 70.12 64.0 36.5 19.8
PHLX§Oil Service 29.42 28.59 29.13 0.91 3.21 80.99 21.47 -56.2 -62.8 -39.5
PHLX§Semiconductor 2404.94 2379.44 2385.82 -0.03 -0.001 2433.48 1286.84 48.4 29.0 24.7
CboeVolatility 29.60 28.29 29.35 0.17 0.58 82.69 11.54 103.0 113.0 43.3

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

Snap SNAP 17,555.9 34.79 6.34 22.28 35.57 27.50
Finl Select Sector SPDR XLF 11,256.0 24.84 0.03 0.12 24.84 24.67
Weidai ADR WEI 9,832.0 7.96 2.83 55.17 10.20 4.66
Vanguard FTSEEmergMkt VWO 5,600.8 45.05 ... unch. 45.05 44.70

SPDRS&P500 SPY 5,428.1 343.94 0.56 0.16 343.98 341.81
INVESCO IVZ 5,381.3 14.09 ... unch. 14.28 14.07
Apple AAPL 4,856.6 117.88 0.37 0.31 117.88 116.95
iShares iBoxx $HYCpBd HYG 2,823.5 84.58 -0.05 -0.06 84.63 84.58

Percentage gainers…
Weidai ADR WEI 9,832.0 7.96 2.83 55.17 10.20 4.66
Snap SNAP 17,555.9 34.79 6.34 22.28 35.57 27.50
Calix CALX 205.9 24.25 3.13 14.82 25.00 21.12
Container StoreGroup TCS 383.9 11.05 1.00 9.95 12.26 10.05
Xeris Pharmaceuticals XERS 483.3 5.71 0.46 8.76 6.05 5.25

...And losers
Netflix NFLX 2,431.9 493.45 -31.97 -6.08 527.70 486.00
Jupai HoldingsADR JP 249.6 2.30 -0.14 -5.74 2.89 2.14
Aptinyx APTX 411.0 4.06 -0.24 -5.47 4.30 3.20
Hexindai ADR HX 203.3 2.45 -0.14 -5.41 2.76 2.40
Navient Corp. NAVI 205.6 9.50 -0.40 -4.04 10.15 8.70

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 755,284,449 11,561,800
Adv. volume* 545,077,483 6,516,401
Decl. volume* 199,199,867 4,763,277
Issues traded 3,130 262
Advances 2,062 158
Declines 948 89
Unchanged 120 15
Newhighs 71 4
New lows 12 2
ClosingArms† 0.82 1.25
Block trades* 4,923 128

Nasdaq NYSEArca

Total volume*3,497,793,365 211,361,101
Adv. volume*1,828,989,197 172,955,889
Decl. volume*1,643,688,070 38,257,466
Issues traded 3,554 1,402
Advances 1,856 1,068
Declines 1,601 316
Unchanged 97 18
Newhighs 77 26
New lows 32 4
ClosingArms† 1.04 1.09
Block trades* 17,638 1,069

* 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

ClevelandBioLabs CBLI 147,613 62255.0 3.17 46.08 5.43 0.50
Apple AAPL 123,765 -28.7 117.51 1.32 137.98 53.15
Weidai ADR WEI 121,897 320235.8 5.13 526.45 6.50 0.73
HertzGlobal Holdings HTZ 116,981 267.5 1.84 -15.21 20.85 0.40
AcordaTherapeutics ACOR 109,906 2652.3 0.96 39.42 2.82 0.42

NIOADR NIO 104,454 -3.9 27.96 1.19 29.40 1.36
General Electric GE 98,271 2.0 7.34 0.69 13.26 5.48
ProShUltraProShrtQQQ SQQQ 73,717 29.2 21.69 -0.73 162.15 18.95
DraftKingsCl A DKNG 69,982 230.5 42.53 -4.60 64.19 9.85
Finl Select Sector SPDR XLF 67,147 25.7 24.81 0.81 31.38 17.49
* 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

Franklin FTSEUK FLGB 504 5215 19.43 0.53 25.58 14.50
VanguardRuss 2000Value VTWV 463 2794 94.46 0.89 113.24 60.58
Pro-Dex PDEX 396 2012 32.31 18.40 34.50 11.40
ProShares ShortMidCap400MYY 259 1860 34.69 -0.60 64.04 34.25
NorthernGenesisAcqn NGA 477 1781 9.65 -0.31 10.00 9.60

Pacer Trendpilot Intl ETF PTIN 640 1420 23.12 0.70 27.25 21.53
FSDevelopment FSDC 1,058 1387 10.13 -2.60 12.60 10.00
SouthMountain Cl A SMMC 3,500 1245 11.66 -2.51 12.05 9.25
ProSharesOnlineRetail ONLN 2,260 1230 68.10 0.15 70.70 28.50
Computer TaskGroup CTG 237 1228 5.75 14.54 6.48 2.86
* 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
11516.49 s 37.61, or 0.33%

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:

36.72 24.05
32.15 21.75
0.74 1.03
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CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2461.530 0.560 0.520 1.870 0.400 7.61 5.33

U.S. Treasury Long, Barclays4748.510 1.470 1.380 2.370 0.980 15.86 11.10

Aggregate, Barclays 2270.070 1.210 1.180 2.410 1.020 6.89 5.20

Fixed-RateMBS, Barclays 2222.980 1.310 1.310 2.690 0.930 4.20 3.71

HighYield 100, ICEBofA 3194.850 4.442 4.411 10.740 4.235 2.492 3.648

MuniMaster, ICEBofA 584.796 1.134 1.116 3.441 0.838 4.120 3.818

EMBIGlobal, J.P.Morgan 894.684 4.745 4.670 7.480 4.523 3.516 3.581

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

DragonVictory Intl LYL 3.75 1.21 47.64 4.30 0.85 160.4
ClevelandBioLabs CBLI 3.17 1.00 46.08 5.43 0.50 317.1
Natuzzi ADR NTZ 7.40 1.74 30.74 7.48 0.37 354.0
Liquidia Technologies LQDA 4.17 0.76 22.29 12.10 2.65 -6.1
VOXX International VOXX 11.63 2.06 21.53 12.08 1.82 141.8

Pioneer Power Solutions PPSI 3.15 0.52 19.77 9.43 0.90 -7.6
O2Micro International ADR OIIM 5.74 0.90 18.60 6.07 0.98 366.7
Pro-Dex PDEX 32.31 5.02 18.40 34.50 11.40 126.7
TSR TSRI 6.00 0.93 18.34 8.88 2.64 80.2
Aptinyx APTX 4.30 0.64 17.35 6.47 1.60 39.4

XTLBiopharmaceutical ADR XTLB 2.38 0.35 17.24 2.49 0.63 72.1
Hexindai ADR HX 2.59 0.38 17.19 7.44 0.76 -20.1
Lincoln Educational Svcs LINC 5.51 0.78 16.49 8.99 1.60 153.9
SOSADR SOS 2.59 0.36 16.14 6.00 0.51 -11.9
JinkoSolarHoldingADR JKS 87.55 11.92 15.76 87.85 11.42 497.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

KaixinAutoHoldings KXIN 4.75 -3.40 -41.72 13.40 0.40 191.4
BaudaxBio BXRX 1.58 -1.06 -40.15 10.14 1.57 ...
WinsFinanceHoldings WINS 14.21 -4.21 -22.86 76.64 5.51 40.7
Atlas TechConsultants ATCX 7.31 -1.66 -18.50 14.14 5.00 -27.5
CodeChainNewContinent CCNC 1.87 -0.42 -18.34 4.10 0.70 117.4

BrainstormCell Theraptcs BCLI 10.15 -2.22 -17.95 17.95 3.58 160.3
AuroraMobileADR JG 1.80 -0.36 -16.67 4.36 1.40 -52.4
GreenlandTechnologies GTEC 2.96 -0.58 -16.38 9.50 1.12 -63.7
InterpaceBiosciences IDXG 3.35 -0.64 -16.04 11.00 2.57 -57.2
FreightCarAmerica RAIL 2.11 -0.39 -15.60 4.75 0.73 -54.9

BOQI IntlMedical BIMI 2.27 -0.41 -15.30 7.40 1.50 -62.3
HertzGlobal Holdings HTZ 1.84 -0.33 -15.21 20.85 0.40 -87.4
NanoDimensionADR NNDM 3.74 -0.64 -14.61 6.00 0.51 30.3
EdesaBiotech EDSA 6.67 -1.04 -13.49 19.10 1.58 24.7
Phoenix TreeHoldingsADR DNK 2.60 -0.40 -13.33 13.90 2.19 ...

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 657.83 4.53 0.69 657.83 433.70 6.92 2.42
TR/CCCRB Index 152.33 0.71 0.47 187.39 106.29 -13.21 -18.01
Crude oil,$per barrel 41.46 0.63 1.54 63.27 -37.63 -23.45 -32.10
Natural gas,$/MMBtu 2.913 0.118 4.22 2.913 1.482 28.21 33.07
Gold,$per troy oz. 1910.40 4.00 0.21 2051.50 1452.10 28.93 25.73

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0129 77.6317 29.6
Brazil real .1784 5.6053 39.5
Canada dollar .7616 1.3130 1.1
Chile peso .001272 786.00 6.3
Colombiapeso .000261 3825.00 16.6
EcuadorUSdollar 1 1 unch
Mexico peso .0473 21.1222 11.6
Uruguay peso .02343 42.6750 14.9
Asia-Pacific
Australian dollar .7047 1.4190 –0.4
China yuan .1498 6.6767 –4.1
HongKong dollar .1290 7.7504 –0.5
India rupee .01361 73.450 2.9
Indonesia rupiah .0000682 14655 5.6
Japan yen .009478 105.51 –2.9
Kazakhstan tenge .002333 428.65 12.3
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2410 4.1495 1.4
NewZealand dollar .6578 1.5202 2.3
Pakistan rupee .00617 162.055 4.6
Philippines peso .0206 48.502 –4.4
Singapore dollar .7366 1.3575 0.9
SouthKoreawon .0008781 1138.77 –1.4
Sri Lanka rupee .0054192 184.53 1.8
Taiwan dollar .03483 28.715 –4.0
Thailand baht .03204 31.210 4.9

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23180 0.03
Europe
CzechRep. koruna .04356 22.956 1.2
Denmark krone .1588 6.2967 –5.5
Euro area euro 1.1824 .8458 –5.2
Hungary forint .003257 307.05 4.0
Iceland krona .007209 138.72 14.5
Norway krone .1077 9.2836 5.7
Poland zloty .2591 3.8599 1.8
Russia ruble .01293 77.341 24.6
Sweden krona .1143 8.7488 –6.6
Switzerland franc 1.1023 .9072 –6.2
Turkey lira .1271 7.8654 32.2
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.2949 .7723 2.4
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.02
Egypt pound .0637 15.7003 –2.2
Israel shekel .2958 3.3805 –2.1
Kuwait dinar 3.2698 .3058 0.9
Oman sul rial 2.5978 .3849 –0.02
Qatar rial .2746 3.642 –0.05
SaudiArabia riyal .2666 3.7507 –0.02
SouthAfrica rand .0607 16.4853 17.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.28 –0.14–0.16 –1.43

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28308.79 s113.37, or 0.40%

High, low, open and close for each
trading day of the past three months.
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3443.12 s16.20, or 0.47%
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 70.91 +0.22 35.9
American Funds Cl A
AmcpA p 36.67 +0.12 11.1
AMutlA p 42.16 +0.12 -1.6
BalA p 29.24 +0.01 4.3
BondA p 14.05 -0.02 9.0
CapIBA p 58.73 +0.02 -4.7
CapWGrA 53.14 +0.30 3.0
EupacA p 60.09 +0.51 8.0
FdInvA p 62.74 +0.12 3.5
GwthA p 62.49 +0.14 22.2
HI TrA p 9.74 ... 1.3
ICAA p 40.82 +0.18 4.8
IncoA p 22.21 +0.01 -2.1
IntBdA p 14.19 -0.01 6.6
N PerA p 55.27 +0.20 16.9
NEcoA p 54.10 +0.15 18.3
NwWrldA 76.74 +0.81 8.8
SmCpA p 69.53 +0.16 18.2
TxExA p 13.38 -0.01 2.3

Net YTD
Fund NAV Chg %Ret

WshA p 46.89 +0.16 -1.1
Baird Funds
AggBdInst 11.82 -0.02 7.3
CorBdInst 12.15 -0.02 7.2
BlackRock Funds
HiYBlk 7.52 ... 1.1
HiYldBd Inst 7.52 ... 1.1
BlackRock Funds A
GlblAlloc p 20.54 +0.09 9.7
BlackRock Funds Inst
StratIncOpptyIns 10.10 ... 3.5
Bridge Builder Trust
CoreBond 10.93 -0.02 7.1
CorePlusBond NA ... NA
Intl Eq 11.94 +0.10 -0.4
LargeCapGrowth 19.62 +0.07 23.9
LargeCapValue 12.96 +0.07 -4.0
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 23.87 +0.04 -0.8

Net YTD
Fund NAV Chg %Ret

Dimensional Fds
5GlbFxdInc 10.89 ... 1.5
EmgMktVa 24.65 +0.22-12.3
EmMktCorEq 20.92 +0.25 -2.2
IntlCoreEq 12.76 +0.07 -6.2
IntSmCo 17.80 +0.09 -5.4
IntSmVa 16.47 +0.07-14.6
LgCo 26.42 +0.13 8.1
TAUSCoreEq2 20.41 +0.10 2.5
US CoreEq1 26.54 +0.12 3.7
US CoreEq2 23.95 +0.11 2.4
US Small 32.43 +0.18 -6.6
US SmCpVal 28.78 +0.27-15.7
USLgVa 32.87 +0.19-13.3
Dodge & Cox
Balanced 94.73 +0.36 -3.8
Income 14.70 -0.02 7.1
Intl Stk 36.87 +0.42-15.4
Stock 171.63 +1.09 -8.6
DoubleLine Funds
CoreFxdIncmI 11.23 -0.01 3.8

Tuesday, October 20, 2020

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

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.

TotRetBdI 10.71 -0.01 3.4
Edgewood Growth Instituti
EdgewoodGrInst 49.85 +0.24 29.4
Fidelity
500IdxInstPrem119.48 +0.57 8.2
Contrafund K6 17.92 +0.07 23.9
ExtMktIdxInstPre 70.29 -0.06 10.2
FidSerToMarket 11.78 +0.05 8.5
IntlIdxInstPrem 40.78 +0.22 -5.1
MidCpInxInstPrem 24.17 +0.10 2.9
SAIUSLgCpIndxFd 18.45 +0.08 8.0
SeriesBondFd 10.75 -0.02 6.8
SeriesOverseas 11.39 +0.06 5.7
SmCpIdxInstPrem 20.58 +0.05 -1.9
TMktIdxInstPrem 98.00 +0.37 8.5
USBdIdxInstPrem 12.41 -0.02 6.8
Fidelity Advisor I
NwInsghtI 38.28 +0.14 17.1
Fidelity Freedom
FF2020 16.60 +0.05 5.6
FF2025 14.75 +0.05 5.6
FF2030 18.27 +0.07 5.5
Freedom2020 K 16.59 +0.05 5.6
Freedom2025 K 14.73 +0.05 5.7
Freedom2030 K 18.26 +0.07 5.6
Freedom2035 K 15.40 +0.08 5.3
Freedom2040 K 10.80 +0.06 5.3
Fidelity Invest
Balanc 26.30 +0.07 12.3
BluCh 148.16 +0.46 43.4
Contra 17.04 +0.06 25.1
ContraK 17.07 +0.06 25.2
CpInc r 10.14 +0.02 2.4
DivIntl 43.99 +0.26 8.6

GroCo 32.20 +0.02 50.7
GrowCoK 32.27 +0.02 50.9
InvGrBd 11.75 -0.02 7.9
LowP r 44.71 +0.21 -4.1
Magin 12.38 +0.05 21.4
NASDAQ r 145.42 +0.48 29.1
OTC 15.86 +0.07 32.2
Puritn 25.12 +0.08 14.0
SrsEmrgMkt 22.17 +0.35 7.5
SrsGlobal 12.83 +0.10 -2.6
SrsGroCoRetail 27.08 ... 52.6
SrsIntlGrw 19.14 +0.09 9.2
SrsIntlVal 8.76 +0.07-11.5
TotalBond 11.17 -0.01 7.3
Fidelity SAI
TotalBd 10.60 -0.01 6.8
Fidelity Selects
Softwr r 25.44 -0.01 32.3
Tech r 27.86 +0.08 45.7
First Eagle Funds
GlbA 57.42 +0.30 -0.9
Franklin A1
CA TF A1 p 7.63 -0.02 2.1
IncomeA1 p 2.12 ... -5.4
FrankTemp/Frank Adv
IncomeAdv 2.10 ... -5.4
FrankTemp/Franklin A
Growth A p 134.22 +0.48 19.6
RisDv A p 74.29 +0.38 7.5
Guggenheim Funds Tru
TotRtnBdFdClInst 29.77 -0.07 12.1
Harbor Funds
CapApInst 106.84 +0.10 41.0
Harding Loevner

IntlEq 25.33 +0.12 6.4
Invesco Funds Y
DevMktY 46.59 +0.45 2.2
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
Lord Abbett A
ShtDurIncmA p NA ... NA
Lord Abbett F
ShtDurIncm NA ... NA
Metropolitan West
TotRetBd 11.59 -0.03 7.3
TotRetBdI 11.59 -0.02 7.6
TRBdPlan 10.90 -0.02 7.6
MFS Funds Class I
Growth I 158.11 +0.39 24.3
ValueI 41.75 +0.18 -5.1
MFS Funds Instl
IntlEq 27.69 +0.14 -0.6
Old Westbury Fds
LrgCpStr 15.97 +0.09 6.0
Parnassus Fds
ParnEqFd 52.33 +0.25 11.8
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.81 ... 1.3
InvGrdCrBd NA ... NA
TotRt 10.89 -0.02 7.5
PIMCO Funds A
IncomeFd NA ... NA

PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 159.09 +0.80 27.9
DivGro 55.11 +0.20 4.3
EqInc 27.34 +0.14-13.0
EqIndex 91.46 +0.43 8.0
Growth 92.11 +0.43 25.6
HelSci 95.56 -0.39 17.4
LgCapGow I 55.77 +0.24 26.6
MidCap 105.58 +0.14 10.8
NHoriz 84.51 -0.26 42.3
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2035 NA ... NA
R2040 NA ... NA
PRIMECAP Odyssey Fds
AggGrowth r 50.70 +0.11 12.9
Putnam Funds Class Y
StDurInc 10.10 ... 1.4
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 25.35 +0.09 8.6
VANGUARD ADMIRAL
500Adml 317.92 +1.50 8.1
BalAdml 41.92 +0.07 8.7
CAITAdml 12.23 -0.01 3.0
CapOpAdml r171.88 +0.54 9.0

DivAppIdxAdm 35.97 +0.14 7.8
EMAdmr 37.47 +0.42 3.0
EqIncAdml 72.78 +0.13 -6.2
ExplrAdml 107.59 +0.03 10.7
ExtndAdml 104.47 -0.09 10.2
GNMAAdml 10.71 -0.01 3.1
GrwthAdml 120.24 +0.50 29.0
HlthCareAdml r 92.29 +0.05 8.1
HYCorAdml r 5.84 ... 2.0
InfProAd 28.14 -0.03 9.1
IntlGrAdml 140.95 +1.05 37.1
ITBondAdml 12.62 -0.01 8.9
ITIGradeAdml 10.62 -0.01 8.6
LTGradeAdml 11.82 -0.07 11.5
MidCpAdml 228.24 +0.85 4.8
MuHYAdml 11.66 -0.01 2.0
MuIntAdml 14.64 -0.01 3.2
MuLTAdml 12.02 -0.01 3.4
MuLtdAdml 11.21 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r151.62 +0.72 5.2
RealEstatAdml113.56 +0.88-11.5
SmCapAdml 78.69 +0.27 0.1
SmGthAdml 80.12 -0.04 15.1
STBondAdml 10.87 ... 4.4
STIGradeAdml 10.99 ... 4.4
TotBdAdml 11.57 -0.02 6.7
TotIntBdIdxAdm 23.36 -0.02 4.0
TotIntlAdmIdx r 28.74 +0.22 -2.4
TotStAdml 85.48 +0.32 8.7
TxMCapAdml179.28 +0.75 9.4
TxMIn r 13.38 +0.08 -4.0
USGroAdml 159.74 ... 43.4
ValAdml 41.82 +0.14 -8.4

WdsrllAdml 64.71 +0.54 1.0
WellsIAdml 67.20 -0.05 3.8
WelltnAdml 76.66 +0.23 4.3
WndsrAdml 65.34 +0.37 -8.6
VANGUARD FDS
DivdGro 31.68 +0.16 4.6
INSTTRF2020 25.40 +0.05 5.4
INSTTRF2025 26.05 +0.06 5.3
INSTTRF2030 26.42 +0.08 5.2
INSTTRF2035 26.77 +0.10 5.0
INSTTRF2040 27.11 +0.11 4.8
INSTTRF2045 27.38 +0.13 4.6
INSTTRF2050 27.44 +0.13 4.7
INSTTRF2055 27.55 +0.13 4.7
IntlVal 34.30 +0.32 -8.6
LifeCon 21.95 +0.03 5.8
LifeGro 37.64 +0.15 5.0
LifeMod 30.18 +0.07 5.4
PrmcpCor 27.84 +0.10 -0.3
STAR 30.03 +0.08 10.6
TgtRe2015 15.98 +0.01 5.3
TgtRe2020 34.25 +0.07 5.3
TgtRe2025 20.89 +0.05 5.3
TgtRe2030 38.33 +0.11 5.2
TgtRe2035 23.64 +0.09 5.0
TgtRe2040 40.99 +0.16 4.8
TgtRe2045 25.86 +0.12 4.7
TgtRe2050 41.63 +0.19 4.7
TgtRet2055 45.20 +0.21 4.7
TgtRetInc 14.66 +0.01 5.5
TotIntBdIxInv 11.68 -0.01 4.0
USGro 61.63 ... 43.3
WellsI 27.74 -0.02 3.8
Welltn 44.39 +0.13 4.2

WndsrII 36.47 +0.30 0.9
VANGUARD INDEX FDS
IdxIntl 17.18 +0.13 -2.5
SmValAdml 51.07 +0.35-12.0
TotBd2 11.49 -0.02 6.2
TotIntlInstIdx r114.91 +0.84 -2.4
TotItlInstPlId r114.93 +0.84 -2.4
TotSt 85.46 +0.32 8.7
VANGUARD INSTL FDS
BalInst 41.92 +0.06 8.7
DevMktsIndInst 13.40 +0.08 -4.0
DevMktsInxInst 20.94 +0.13 -4.0
ExtndInst 104.46 -0.10 10.2
GrwthInst 120.25 +0.51 29.0
InPrSeIn 11.46 -0.02 9.1
InstIdx 307.28 +1.45 8.2
InstPlus 307.29 +1.44 8.2
InstTStPlus 73.13 +0.27 8.7
MidCpInst 50.42 +0.19 4.8
MidCpIstPl 248.66 +0.92 4.8
SmCapInst 78.69 +0.27 0.1
STIGradeInst 10.99 ... 4.5
STIPSIxins 25.49 +0.01 3.8
TotBdInst 11.57 -0.02 6.7
TotBdInst2 11.49 -0.02 6.3
TotBdInstPl 11.57 -0.02 6.7
TotIntBdIdxInst 35.05 -0.04 4.0
TotStInst 85.50 +0.32 8.7
ValueInst 41.82 +0.14 -8.4
WCM Focus Funds
WCMFocIntlGrwIns 22.54 +0.15 19.2
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

explosion, typhoons and flood-
ing. “Event frequency was the
story of the quarter with a mul-
titude of events likely driving
well over $20 billion of industry
losses,” analyst Mark Dwelle of
RBC Capital Markets said.

Travelers also was hit with
another addition to its decades-
old asbestos reserves, increas-
ing those by $295 million, it
said. Core income was $3.12 a
share. That was higher than
Wall Street’s consensus esti-
mate of $3.03 a share, accord-
ing to FactSet. Total revenue,
which includes investment in-
come, rose 3% to $8.28 billion
from $8.01 billion.

Industrywide, Wall Street an-
alysts expect third-quarter
losses tied to Covid-19 to gener-
ally be lower than in the second
quarter. Property and casualty
insurers have faced claims
across an array of business
lines, including workers’ com-
pensation coverage for health-
care and emergency responders.

Many property insurers are
defending coverage-dispute
lawsuits in state and federal
courts as restaurants, retailers
and many other businesses seek
payouts under business-inter-
ruption coverage for income
lost during shutdowns.

Insurers maintain the cover-
age is aimed for disruptions fol-
lowing fires and other events
and that many policies specifi-
cally exclude virus-related
claims. Of the small number of
rulings so far, insurers have
mostly prevailed, though hun-
dreds of cases remain, The Wall
Street Journal reported. Uncer-
tainty over the litigation contin-
ues “to resolve favorably and
consistent with our expecta-
tions,” Mr. Schnitzer said in the
call.

Insurers also have benefited
as lower economic activity
translated into fewer claims
generated on some other types
of policies. Car insurers’ results
in particular have gotten a lift
as the pandemic curbed driving.

Property-casualty insurer
Travelers Cos. more than dou-
bled its net income in the third
quarter, benefiting from auto
policyholders driving fewer
miles and increased premium
rates.

The improvement in profit to
$827 million from $396 million
in the year-earlier quarter oc-
curred even as pretax catastro-
phe losses surged to $397 mil-
lion from $241 million.
Wildfires in western states,
Tropical Storm Isaias, Hurri-
cane Laura and a powerful
storm—known as a derecho—
that tore across the Midwest
contributed to the catastrophe
losses, the company said.

Those costs were offset as
the company booked a previ-
ously announced recovery from
PG&E Corp. of about $400 mil-
lion on a pretax basis, related to
California wildfires in 2017 and
2018. Catastrophe reinsurance
held down Travelers’ costs, too.

Travelers Chief Executive
Alan Schnitzer said in an earn-
ings call that the company was
pleased with its premium-rate
increases in light of challenges
in the economy, including a re-
cord 8.2% renewal-rate change
in its business-insurance unit.

Travelers shares rose 5.7% to
$118.17.

Travelers, part of the Dow
Jones Industrial Average, is
among the largest issuers of in-
surance to U.S. businesses, and
it also sells car and home insur-
ance to individuals and families.

It is one of the first big prop-
erty-casualty insurers to report
quarterly earnings. Its results
are watched closely as a bell-
wether for others.

Analysts are expecting prop-
erty insurers to absorb losses
from an unusually broad range
of events. Besides windstorms
and wildfires in the U.S., some
carriers face international ca-
tastrophes such as the Beirut

BY LESLIE SCISM
AND ALLISON PRANG

Premium Increases
Lift Travelers Profit

BANKING & FINANCE

BY PAUL KIERNAN

Bank Funding Rules Voted

Martin Gruenberg, an Obama appointee at FDIC, cast the only dissenting vote on Tuesday.
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Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

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 19, 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.

MoneyRates October 20, 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
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.07 0.11 1.87 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.8400 0.0600

High 0.1000 0.1000 1.9000 0.1000
Low 0.0500 0.0500 1.7200 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1100 0.1100 1.8200 0.0500

Treasury bill auction
4weeks 0.090 0.090 1.720 0.000
13weeks 0.100 0.105 1.630 0.000
26weeks 0.115 0.115 1.610 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.915 1.947 3.388 1.751
60days 1.942 1.972 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days 0.09 n.a. 2.53 0.04

Libor
Onemonth 0.14575 0.14838 1.82275 0.13950
Threemonth 0.21575 0.23688 1.96050 0.20863
Sixmonth 0.25188 0.25450 1.93988 0.23375
One year 0.33713 0.34550 2.01200 0.33500

Euro Libor
Onemonth -0.563 -0.562 -0.360 -0.621
Threemonth -0.533 -0.530 -0.142 -0.540
Sixmonth -0.510 -0.504 -0.052 -0.515
One year -0.464 -0.458 0.008 -0.464

SecuredOvernight FinancingRate
0.09 0.09 1.87 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.114 48.980 1.914 0.002
MBS 0.120 36.000 1.950 0.011

Week —52-WEEK—
Latest ago High Low

Highs
AcademySports ASO 14.66 4.8
AcmeUnited ACU 26.59 1.0
AffiliatedNts60 MGRB 26.58 -0.2
AileronTherap ALRN 2.47 31.6
AirTransportSvcs ATSG 29.06 3.5
Ameresco AMRC 42.87 3.5
AmerFinDeb2060 AFGD 27.70 ...
Amphenol APH 116.18 1.3
Amrep AXR 6.73 4.5
AnchianoTherap ANCN 2.51 29.8
Aptinyx APTX 6.47 17.3
AptivPfdA APTVpA 124.86 1.3
Aptiv APTV 102.18 0.8
ArcelorMittalNts MTCN 37.16 1.7
Arconic ARNC 24.65 2.0
Arcosa ACA 49.82 1.6
AthiraPharma ATHA 21.80 1.1
Atlassian TEAM 216.30 -0.9
AvantorPfdA AVTRpA 81.27 2.4
Avantor AVTR 25.44 2.9
Ball BLL 93.36 0.2
BedBath BBBY 26.16 0.4
BentleySystems BSY 40.82 1.1
BestBuy BBY 123.67 ...
BioSpecificsTech BSTC 89.15 0.2
BlackKnight BKI 96.05 -0.4

52-Wk %
Stock Sym Hi/Lo Chg

BlueprintMed BPMC 105.50 -1.4
BrookfieldRenew BEPC 69.00 1.2
BurfordCapital BUR 11.10 1.0
CAI Intl CAI 31.68 2.4
CambiumNtwks CMBM 24.24 -10.7
CanadianSolar CSIQ 44.86 11.8
CarrierGlobal CARR 33.80 2.8
Caterpillar CAT 171.26 0.9
ClevelandBioLabs CBLI 5.43 46.1
CollectorsUniv CLCT 65.63 4.9
ContainerStore TCS 10.48 9.7
CorsairGaming CRSR 23.94 14.5
Covetrus CVET 28.77 ...
Crocs CROX 54.48 1.3
CrownHoldings CCK 90.22 5.9
DTE EnergyDeb80 DTB 25.90 0.4
DanaherPfdA DHRpA 1551.54 1.5
DaqoNewEnergy DQ 243.64 14.6
DarlingIngred DAR 45.93 -0.6
DragonVictory LYL 4.30 47.6
EatonVance EV 62.21 0.4
EchoGlobalLog ECHO 28.96 0.4
Empower EMPW.U 9.98 0.3
Escalade ESCA 21.80 4.3
FARO Tech FARO 65.48 0.1
FedEx FDX 292.69 1.9
FirstRepBank FRC 129.23 1.4
Flex FLEX 15.62 -0.7
FreeportMcM FCX 17.87 2.7

52-Wk %
Stock Sym Hi/Lo Chg

GabelliEquityPfdK GABpK 27.08 0.4
Generac GNRC 215.57 0.8
HalozymeTherap HALO 30.88 2.6
Hanesbrands HBI 17.52 2.3
HelixAcqn HLXA 10.75 4.9
HorizonAcqnII HZON.U 10.04 ...
HudbayMinerals HBM 4.88 7.1
IPG Photonics IPGP 193.50 3.2
IQVIA IQV 176.00 5.8
IDEX IEX 194.30 0.6
Immunomedics IMMU 87.73 0.1
Infr&EnerAltWt IEAWW 0.64 9.4
Infr&EnerAltern IEA 9.41 -1.0
Insmed INSM 38.80 3.2
iRobot IRBT 98.55 5.1
Jewett-Cameron JCTCF 10.69 5.1
JinkoSolar JKS 87.85 15.8
KKR KKR 37.91 1.8
Kraton KRA 31.44 1.4
LabCpAm LH 207.03 2.7
LairdSuperfood LSF 60.80 6.7
LandcadiaIII LCYAU 10.02 -0.1
LincolnElectric LECO 102.78 1.2
Littelfuse LFUS 196.16 0.9
LiveOakBcshs LOB 33.71 2.4
LiveRamp RAMP 61.67 -0.2
LogitechIntl LOGI 95.71 15.8
MYR Group MYRG 46.71 1.1
MercadoLibre MELI 1378.50 3.9

52-Wk %
Stock Sym Hi/Lo Chg

Tuesday, October 20, 2020

MerchantsBancorp MBIN 22.11 0.8
Metlife pfA METpA 25.40 0.3
MettlerToledo MTD 1049.39 1.2
MineralsTechs MTX 59.37 ...
MrCooper COOP 25.14 2.2
NationalBeverage FIZZ 89.77 3.4
NationalVision EYE 42.33 1.7
Natuzzi NTZ 7.48 30.7
Nautilus NLS 27.22 11.2
Nelnet NNI 68.67 1.4
Netgear NTGR 37.09 5.0
NewFortressEner NFE 52.22 2.1
NewOrientalEduc EDU 179.72 6.0
Nordson NDSN 210.86 0.7
NorthernGenesis NGA.U 11.11 0.3
O2MicroIntl OIIM 6.07 18.6
Oblong OBLG 4.90 -12.8
PG&EUn PCGU 111.51 0.8
Paccar PCAR 92.00 -0.8
PacBiosciCA PACB 15.12 -9.2
PacificEthanol PEIX 11.44 -1.8
ParkerHannifin PH 226.77 0.9
Paya PAYA 12.29 -1.1
PayaWt PAYAW 2.76 9.1
PaycomSoftware PAYC 393.02 0.4
PenskeAuto PAG 56.93 0.2
Pentair PNR 52.87 4.0
PershingSquare PSTH 24.00 0.8
PingtanMarineEnt PME 2.42 3.0
PitneyBowes PBI 7.37 13.8
Pro-Dex PDEX 34.50 18.4
ProvidenceService PRSC 109.71 1.0
PurpleInnovation PRPL 33.37 0.8
PurpleInnovWt PRPLW 10.86 1.2
PyxisTankersWt PXSAW 0.36 2.9
QuantaServices PWR 64.14 1.9
QuinStreet QNST 17.79 1.2
SVB Fin SIVB 281.16 2.0

52-Wk %
Stock Sym Hi/Lo Chg

SchnitzerSteel SCHN 22.97 -0.2
Shutterstock SSTK 61.99 2.0
SilvergateCapital SI 18.56 1.8
SolarEdgeTech SEDG 317.88 0.2
SouthernNts20 SOJD 27.09 0.5
SoCopper SCCO 49.70 3.1
StaarSurgical STAA 71.70 5.6
StableRoadUn SRACU 12.04 2.5
StableRoadAcqn SRAC 11.02 -0.3
StableRoadWt SRACW 2.42 20.5
StitchFix SFIX 35.77 4.8
StoneCo STNE 60.36 3.7
SunlinkHealth SSY 1.88 7.9
SwitchbackEnerA SBE 17.60 -0.3
TFI Intl TFII 49.55 0.5
TPGPaceTechOpps PACE.U 10.20 ...
Target TGT 167.42 0.5
TexasRoadhouse TXRH 75.42 2.1
Textainer TGH 17.33 6.8
TravelCenters TA 25.97 5.4
TriumphBancorp TBK 44.52 2.5
Tucows TCX 77.20 0.1
UPS B UPS 177.35 1.6
USCopperIndex CPER 19.61 2.2
VOXX Intl VOXX 12.08 21.5
VertivUn VERT.U 22.19 9.0
XPO Logistics XPO 101.85 2.2
XTL Biopharm XTLB 2.49 17.2
ZebraTech ZBRA 300.00 1.1

Lows
AeriePharm AERI 9.03 -8.1
Alector ALEC 9.35 -3.0
AligosTherapeutics ALGS 12.82 -10.6
ArtiusAcqnA AACQ 9.70 ...
Ashford AINC 4.57 -8.1
AvenueTherap ATXI 3.60 -4.0
BP Prudhoe BPT 1.39 -1.4

52-Wk %
Stock Sym Hi/Lo Chg

BaudaxBio BXRX 1.57 -40.2
CCNeubergerPrinII PRPB 9.90 -0.2
ChinaPetrol SNP 38.18 -0.9
CodiakBioSciences CDAK 10.60 -4.8
CollectiveGrowth CGRO 9.65 -0.7
ColonnadeAcqnA CLA 9.60 0.2
CorbusPharm CRBP 0.92 -4.0
Decarbonization DCRBU 9.87 -1.2
Eargo EAR 32.58 -3.5
EquityCommnwlth EQC 26.33 -0.2
FSDPharma HUGE 1.85 -10.6
FS Devt FSDC 10.00 -2.6
FarmerBros FARM 4.26 -0.7
GileadSciences GILD 59.86 ...
GlobusMaritime GLBS 0.07 -42.0
GoodWksAcqn GWACU 9.90 -1.0
GulfportEnergy GPOR 0.21 17.1
HaynesIntl HAYN 16.90 -0.8
HighPeakEner HPK 5.00 -4.8
InterceptPharm ICPT 30.30 -5.9
MINISOGroupHolding MNSO 19.46 -4.2
MetenEdtechX METX 3.54 -1.1
NakedBrand NAKD 0.08 -12.1
NewHoldInvtWt NHICW 0.40 1.0
NorthernOil&Gas NOG 4.86 0.2
PeridotAcqn PDAC.U 9.91 0.1
PermianBasin PBT 2.25 -5.8
PermianvilleRT PVL 0.51 2.4
PhoenixTree DNK 2.19 -13.3
PraxisPrecisionMed PRAX 24.86 1.8
ProQR Therap PRQR 3.80 -5.6
Reading A RDI 2.51 -3.7
Revlon REV 5.35 -3.5
ShiftPixy PIXY 2.26 -2.9
Thryv THRY 10.50 -0.6
TitanPharm TTNP 0.11 -14.3
UnitedInsurance UIHC 4.97 -2.0
VistraWt VST.WS.A 0.26 -9.2

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

nature of his ties to Mr. Ep-
stein, who was found dead in
his Manhattan jail cell last year
in a suicide.

Mr. Black has said Mr. Ep-
stein provided him with tax-
and-estate-planning advice, for
which the billionaire paid mil-
lions of dollars over a multiyear
period. Mr. Epstein also previ-
ously served on the board of
Mr. Black’s family foundation.
Mr. Black made a day trip with
his family to Mr. Epstein’s pri-
vate island and met with Mr.
Epstein at the adviser’s Man-
hattan townhouse.

Mr. Black is among those
who have received subpoenas
in a civil investigation in the
U.S. Virgin Islands into Mr. Ep-
stein’s businesses. He has said
he intends to cooperate with
the inquiry.

Shares of Apollo, a private-
equity investing firm with more

ContinuedfrompageB1

WASHINGTON—U.S. finan-
cial regulators moved to adopt
new rules obliging large banks
to hold enough funding to
meet their needs for up to a
year.

The board of the Federal
Deposit Insurance Corp. voted
3-1 on Tuesday to adopt the fi-
nal rule to set a so-called net
stable funding ratio, or NSFR.
Other banking regulators, the
Office of the Comptroller of
the Currency and the Federal
Reserve Board, were expected
to follow suit.

The requirement, which
takes effect in July 2021, is
part of a coordinated effort by
international bank regulators
to address a source of instabil-
ity that contributed to the
2007-09 financial crisis.

The rule requires 20 banks
with $100 billion in consoli-
dated assets to match the funds
they will need for their cash
outflows over the course of one
year with “available stable
funding”—such as consumer
deposits, regulatory capital or
long-term subordinated debt.

Most of the banks covered
by the rule already meet the
requirements, with the excep-
tion of “a small number” of
the nine U.S. firms that are
classified as global systemi-
cally important banking or-
ganizations, the FDIC said. To-
gether, those firms could face
a stable-funding shortfall of
between $10 billion and $31
billion. The systemically im-
portant firms include JPMor-

gan Chase & Co., Citigroup
Inc., Bank of America Corp.
and Goldman Sachs Group Inc.

Financial-industry lobbyists
had criticized an earlier pro-
posal, arguing it would have
discouraged banks from pro-
viding liquidity to the financial
system when the coronavirus
pandemic triggered an inves-
tor panic in March.

To address that concern, reg-
ulators changed the formula for
the ratio to treat Treasury secu-
rities and reverse repurchase
agreements on a bank’s balance
sheet on a par with cash. In a
reverse repurchase agreement,
the buyer of a security agrees
to sell it back at a later date.

The rule was adopted as

part of a set of global stan-
dards known as the Basel Ac-
cord. That agreement seeks to
strengthen the stability of the
financial system and prevent a
recurrence of the global crisis,
when short-term funding mar-
kets dried up, leaving invest-
ment banks such as Lehman
Brothers unable to finance
long-term assets.

The rule “helps a banking
organization align the stability
of its funding sources with its
funding needs based on the
characteristics of its assets
and commitments,” said Eric
Schatten, a senior policy ana-
lyst at the FDIC. “This in turn
strengthens the banking or-
ganization’s liquidity profile

and reduces the risk of a fund-
ing disruption.”

The FDIC’s only remaining
Obama administration appoin-
tee, Martin Gruenberg, cast the
dissenting vote in Tuesday’s de-
cision to adopt a final rule.

Mr. Gruenberg criticized the
final rule for reducing the num-
ber of banks subject to the
funding ratio to 20 from 35, and
for delaying banks’ require-
ments to disclose their stable-
funding ratios. The final rule
“would significantly weaken the
substantive requirements of the
NSFR in ways that would not be
compliant with the Basel agree-
ment, and it would provide for
less-timely public disclosure of
the NSFR,” Mr. Gruenberg said.

than $400 billion of assets un-
der management, have fallen
roughly 15% since Oct. 12, when
the New York Times reported
that Mr. Black paid Mr. Epstein
at least $50 million in the years
after Mr. Epstein was convicted
in 2008 of soliciting prostitu-
tion from a teenage girl. The
article didn’t present any evi-
dence that Mr. Black partici-
pated in any inappropriate ac-
tivity.

Though the existence of pay-
ments from Mr. Black to Mr.
Epstein were known—The Wall
Street Journal had reported
last year on at least $10 million
of them—the front-page Times
article cited an internal report
by Deutsche Bank AG that
showed payments from entities
controlled by the private-equity
magnate to ones controlled by
Mr. Epstein.

Private-equity funds are typ-
ically structured in such a way
that investors can only vote to
pull their money under very
specific circumstances, such as
if a manager is convicted of a
crime. But some of Apollo’s
public-pension-fund investors
have expressed concern that
the issue may continue to pro-
duce negative headlines, the
people familiar with the matter

said.
In an Oct. 12 letter to

Apollo’s investors that was re-
viewed by The Wall Street
Journal, Mr. Black said Mr. Ep-
stein served as an adviser to
him between 2012 and 2017
and that he was “completely
unaware” of Mr. Epstein’s “rep-
rehensible” conduct. “I deeply
regret having had any involve-

ment with him,” Mr. Black
wrote.

Apollo has said it never did
business with Mr. Epstein.

Mr. Epstein was arrested in
July 2019 during scrutiny of a
2007 nonprosecution agree-
ment he signed with federal au-
thorities in Florida to resolve
an investigation into improper
conduct involving underage
girls. He pleaded guilty in 2008
to two state prostitution counts
and spent much of his 13-
month sentence outside prison.

Mr. Epstein, who grew up in
Coney Island, built a fortune of
more than half a billion dollars
by leveraging close relation-
ships with a who’s who of the
nation’s rich and famous,
among them retail magnate
Leslie Wexner, Johnson &
Johnson heiress Elizabeth
Johnson and hedge-fund bil-
lionaire Glenn Dubin.

After serving his sentence,
Mr. Epstein worked to rehabili-
tate his public image and con-
tinued to surround himself with
luminaries of politics, academia
and finance.

Mr. Black, 69 years old, co-
founded Apollo in 1990 with
former partners from Drexel
Burnham Lambert after the
firm filed for bankruptcy pro-
tection. Drexel, under the lead-
ership of Michael Milken, had
pioneered the use of high-yield
bonds as a means of financing
corporate buyouts, paving the
way for the explosion of the
private-equity industry.

New York-based Apollo,
which made its name by taking
over struggling businesses by
buying up their debt, has
posted some of the industry’s
best returns and boasts its
largest credit-investment plat-
form.

Apollo
Reviews
CEO’s Ties

Themove is an
effort by the Apollo
co-founder to put to
rest speculation.

.
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Eurozone government-bond spreads*

Source: Tradeweb
*Yield over the 10-year German bund on each country's 10-year bond
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Aluminum prices are hover-
ing around 18-month highs as
investors bet strong Chinese
buying and improving indus-
trial demand will see the
metal catch up with its peers.

Three-month aluminum fu-
tures on the London Metal Ex-
change, the international
benchmark, ended Friday at

$1,863.50 a
metric ton, the
highest clos-

ing level in nearly 1½ years.
The metal, which is used to
make everything from cars
and planes to beverage cans,
fell 0.8% on Tuesday to $1,844,
according to CQG.

Other base metals have
been setting new highs, with
tin on the LME on Tuesday
reaching a 15-month closing
high of $18,555 a metric ton,
and nickel closing at $15,822 a
metric ton—its highest point
in nearly a year.

Copper, the most actively
traded and commonly refer-
enced industrial metal, also
surged lately. Most actively
traded futures in New York
added 2% to $3.1480 a pound
Tuesday, hitting their highest
level since June 2018.

As China’s economy began a
sharp rebound from its coro-
navirus lockdown earlier this

year, base metals rallied. But
aluminum trailed behind be-
cause a large glut had built up
in warehouses as smelters
were slow to reduce output
amid easing demand.

Aluminum’s position at the
back of the pack was one of
the reasons investors are turn-
ing to it, with the expectation
that shrinking stockpiles
would boost its price.

“Investors are always look-
ing for undervalued, under-
priced assets in the hope that
they will play catch-up,” said
Robin Bhar, an independent
metals consultant. “Aluminum

has been the laggard, so inves-
tors have been buying it in the
hope that it would gain on
other metals.”

After hitting their highest
level in over three years in
July, stockpiles of aluminum
have been in steady decline as
factories ramped up orders.
Aluminum stored at LME-ap-
proved warehouses declined
14% since the start of August.

The world’s second-largest
economy has been the biggest
source of demand because its
car plants restarted produc-
tion earlier than plants in Eu-
rope and North America. Chi-

nese imports of the metal have
recently reached their highest
level in over a decade.

China became a net im-
porter of aluminum for the
first time in 11 years in Au-
gust, unusual for a country
that produces more than half
of the world’s supply.

Currency fluctuations also
lifted Chinese demand. As
metals are priced in dollars in
international markets, weak-
ness in the U.S. currency
makes them cheaper for hold-
ers of other currencies. At the
same time, China’s yuan hit
multiyear highs against the
dollar, further strengthening
locals’ buying power.

There have been signs that
demand from global car mak-
ers has picked up, Mr. Bhar
said. European car sales rose
in September for the first time
this year, according to data re-
leased last week.

While aluminum supplies
are still ample, investors are
increasingly tying up large
quantities of the metal in
stock financing-trades. These
trades almost guarantee inves-
tors a profit, Mr. Bhar said, by
buying and storing aluminum
in warehouses to sell at a later
date when prices are expected
to be much higher.

—Amrith Ramkumar
contributed to this article.

BY WILL HORNER

AluminumSurges onChinaDemand

MARKETS NEWS

0.4%, to 28308.79. The tech-
heavy Nasdaq Composite Index
advanced 37.61 points, or 0.3%,
to 11516.49.

House Speaker Nancy Pelosi
(D., Calif.) has indicated that
the White House needs to reach
a deal with Democrats by the
end of Tuesday if the govern-
ment wants to pass the next
coronavirus-relief bill before
Election Day. She and Treasury
Secretary Steven Mnuchin have
edged closer on some policy
differences recently, Mrs. Pelosi
said Tuesday, but disputes re-
main.

“There has to be some form
of a deal,” said Peter Dixon, an
economist at Commerzbank.
“The most likely outcome is
that they’ll have to do some-
thing. Given what’s happening
with Covid, the economy needs
some support and markets
need some form of guidance.” .
But “we are really running out
of time,” he cautioned.

Markets have swung in re-
cent weeks on every twist in
the talks. If passed, the stimu-
lus package could drive a fur-
ther rally in stocks.

Investors are also continuing
to assess the elevated number
of new coronavirus infections
in the U.S. and Europe in recent
weeks. Restrictions in some
countries, including the U.K.
and France, have been tight-
ened, though most govern-
ments have avoided halting
business activity completely,
shielding the economy from the
worst of the fallout.

“On the virus front, head-
lines are getting worse, but our
base case is still that there
won’t be another full lock-
down,” said Fahad Kamal, chief
investment officer at Kleinwort
Hambros. “There’s still a big
difference between localized,
targeted lockdowns and the
shutdowns we had in March
and April.”

In economic data, permits
for new construction in the U.S.
were at 1.553 million in Sep-
tember, rising moderately com-
pared with the previous month.
The figures were slightly above
economists’ expectations, re-
flecting a continued recovery in
the bedrock industry.

The rise in permits shines a
bright light on the economy,
said Michael Sheldon, chief in-
vestment officer at RDM Finan-
cial Group. He said this is in
line with other recent housing
data.

Other indicators to look out
for, he said, include the
monthly leading economic in-
dex that will be released Thurs-
day. This will give investors a
clear view of what the next six
to 12 months will look like.

In recent weeks, RDM has
been trying to ignore the presi-
dential election and focus on
indicators like gross domestic
product and employment.

“We often take the longer-
term perspective,” he said.

Lisa Erickson, head of the
traditional investment group at
U.S. Bank Wealth Management,
said the economy is showing a
nice recovery from the pan-
demic, but an uptick in cases
isn’t helping.

In the longer term, Ms. Er-
ickson said the election
shouldn’t have a big impact on
the market.

“If you look at past presi-
dential elections and if you look
at scenarios with the incum-
bent keeping the seat, the re-
turn scenarios are the same
over time,” she said.

Meanwhile, earnings-report-
ing period continued for many
companies.

Property-casualty insurer
Travelers, a Dow component,
added 5.6% after reporting that
its net income more than dou-
bled in the third quarter.

International Business Ma-

chines shares dropped 6.5% af-
ter the company reported re-
sults after hours Monday,
which included a decline in rev-
enue and no guidance on its
outlook.

Among other stock movers,
shares of drugmaker Moderna
rose 0.5% after the drug com-
pany said its coronavirus vac-
cine could be authorized in De-
cember if it gets positive
results next month from its
clinical trial.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell 0.35%.

In commodities, U.S. oil
gained 63 cents, or 1.5%, to
$41.46 a barrel. In currency
markets, the WSJ Dollar Index,
which compares the currency
to 16 others, fell 0.2%.

At midday Wednesday in To-
kyo, the Nikkei 225 was up
0.5%, Hong Kong’s Hang Seng
Index was up 0.4% and South
Korea’s Kospi was up 0.3%. U.S.
stock futures were up 0.5%.

Stocks rose on optimism
that Congress would reach an
agreement on a spending pack-
age to support American
households and businesses

through the
pandemic.

The S&P
500 rose 16.20

points, or 0.47%, to 3443.12,
taking back some of its losses
from Monday. The broad-mar-
ket index fell 1.6% Monday as
investors grew concerned that
lawmakers weren’t making
progress on a deal.

The Dow Jones Industrial
Average, rose 113.37 points, or

BY ANNA HIRTENSTEIN
AND LOGAN MOORE

Stocks Jump on Optimism on Stimulus
Travelers shares boost
Dow with 5.6% gain
after insurer reports
higher earnings

TUESDAY’S
MARKETS

bonds more attractive. Bond
prices rise as yields fall.

“What markets are focused
on is the widening in the polls,
[Democratic presidential can-
didate Joe] Biden pulling
ahead by a greater margin,”
said Scott Thiel, chief fixed-in-
come strategist at BlackRock.
“It’s bullish for stocks and
bearish for fixed income. If
you’re a European investor
who’s opportunistically in-
vested in the U.S., this out-
come might shift you back to
European assets.”

While election results in
2016 caught investors off-
guard, markets are factoring in
the possibility that Democrats
will win the White House and
both chambers of Congress.
That would smooth the way for
stimulus spending plans to ma-
terialize quickly.

In theory, another jump in
government spending would
mean an increase in supply of
U.S. government bonds and
faster growth. That could de-
press bond prices and send
yields up on Treasurys, though
the Federal Reserve’s aggres-
sive bond buying has kept a lid
on yields this year.

Jon Jonsson, a fixed-income
portfolio manager at Neuberger
Berman, has sold off longer-
dated Treasurys and bought
more Southern European gov-
ernment debt, which still has a
positive yield. He bets there
could be a repricing of Trea-
surys if a big stimulus bill is
passed under a new adminis-
tration.

Yields on 10-year Treasury
notes have edged up in recent
weeks to 0.796% Tuesday, near
their highest since June.

While both Europe and the
U.S. have enacted big financial
responses to the pandemic, the
market is focusing on the dif-
ferences in order of magnitude.
The Democrats’ multitrillion-
dollar spending plan dwarfs the
EU’s recovery package of €750
billion.

“While fiscal policy is easy
all around the world, no other
developed market is looking at
this kind of level,” besides the
U.S., said Seamus Mac Gorain,
head of global rates at J.P. Mor-
gan Asset Management.

Borrowing costs for Europe’s
riskiest governments are hit-
ting record lows as investors
bet on newfound European po-
litical cohesion. Also pushing
yields lower are U.S. election
dynamics reverberating across
the Atlantic.

Yields on 10-year benchmark
debt of Italy and Greece

dropped to all-
time lows last
week, both well
under 1%. In a

sign inventors see fewer risks
among eurozone members,
Southern European yields have
converged to the narrowest
point in years with those of
Germany, considered the safest
in the region.

Greece’s borrowing costs
shrank to the tightest point rel-
ative to Germany since 2009
last week, a flashback to before
last decade’s eurozone debt cri-
sis exposed financial fault lines
across the Continent. Italy’s are
at their lowest since 2018.

The dwindling differentiation
in borrowing costs among Euro-
pean nations is a remarkable
turn. In March, those yields
spiked, rekindling fears that the
eurozone’s various members
wouldn’t hang together through
the coronavirus crisis.

Instead, investors have
flooded into European debt,
having grown comfortable with
the European Central Bank’s
and European Union’s response
to the pandemic. A pan-EU
stimulus plan, in which all the
nations share the financial bur-
den, is seen as a leveler for the
worst-hit economies, which
also happen to be the most in-
debted.

The European Commission
tapped the market on Tuesday
for the first issuance of its
common debt that will finance
its coronavirus-relief programs,
raising €17 billion, equivalent
to $20 billion, from the sale of
10-year and 20-year bonds.
This iteration is to finance a
job-protection program for its
member states.

Europe’s riskier government
bonds rallied further in recent
weeks. Slipping growth and in-
flation in the face of a second
round of Covid-19 lockdowns
have raised expectations that
the ECB will boost its stimulus
at coming meetings.

Another factor far from Eu-
rope is improved poll numbers
for Democrats in the coming
U.S. election. This has
prompted some investors to re-
assess their view of Treasurys,
making European government

BY ANNA HIRTENSTEIN

Europe’s Riskiest
Countries Find
Debt Markets Open

Slipping growth and
inflation have raised
expectations for
higher stimulus.

China was a net importer of aluminum in August, unusual for a country that produces more than half of the world’s supply.
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Alibaba Group Holding Ltd.,
could raise more than $30 bil-
lion with the two offerings
and earn a market valuation
between $200 billion and
$300 billion, The Wall Street
Journal previously reported.

Ant was previously valued
at $150 billion in a private
fundraising round in mid-2018.
The record for the most
money gathered by a company
going public was Saudi
Aramco’s IPO last year, which
ended up raising $29.4 billion.

Bruce Pang, head of macro
and strategy research at China
Renaissance Securities, said
companies typically need at
least two weeks to complete
their IPOs and start trading in
Hong Kong after obtaining ap-
proval from the city’s stock ex-
change.

Bankers working on the

deal earlier told investors Ant
was targeting to listing by late
October, and some company
insiders had wanted the com-
pany to go public before the
U.S. presidential election, the
Journal previously reported.
Doing so would have enabled
Ant to avoid potentially vola-
tile market conditions caused
by the election outcome.

Coordinating efforts to list
concurrently in Hong Kong
and on Shanghai’s year-old
Science and Technology Inno-
vation Board has been a com-
plicated process, involving
regulatory approvals on both
ends.

Ant, which is controlled by
billionaire Jack Ma, will be the
first company to list on both
markets at the same time
since the IPO of Agricultural
Bank of China in 2010, which

raised $22.1 billion, according
to Dealogic.

The China Securities Regu-
latory Commission earlier this
week allowed the Hong Kong
portion of Ant’s IPO to pro-
ceed. The company is in the
process of completing a regis-
tration with the Chinese secu-
rities regulator in order to
launch its Shanghai offering,
the person familiar with the
matter said.

Stock exchanges in Shang-
hai and Hong Kong are likely
to post updated versions of
prospectuses on Ant’s listings
at the same time, the person
added. Ant is planning to hold
a listing ceremony in Shang-
hai, though it may not have an
in-person event in Hong Kong
due to social-distancing rules
in the city that limit the size
of gatherings.

Hong Kong’s stock exchange
gave Ant Group Co. a green
light to proceed with its long-
awaited initial public offering
in the city, according to a per-
son familiar with the matter,
paving the way for what will
likely be a record-breaking
share sale.

The Hangzhou-based finan-
cial-technology giant is ex-
pected to file a revised IPO
prospectus in the coming days
after receiving feedback from
the Hong Kong exchange, the
person said.

Ant, the world’s most valu-
able startup and the owner of
the Chinese mobile-payment
network Alipay, is planning to
go public in Hong Kong and
Shanghai at the same time.

The company, an affiliate of

BY STELLA YIFAN XIE

Ant Nears IPO After It Gets Green Light
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Albertsons Offers a Market Bargain
Supermarket chain’s sales growth and shareholder-friendly moves help to finally perk up investors’ ears

Procter & Gamble reported
strong results as the pandemic con-
tinued to boost sales of consumer
staples, but its shares are priced for
the boom to never end.

The company on Tuesday un-
veiled sales and earnings that were
well ahead of analyst expectations
for the quarter through September.
Organic sales—which strip out the
effects of currency fluctuations and
acquisitions—rose 9% from a year
earlier, compared with 6% growth in
the previous quarter.

As with U.K.-based Lysol maker
Reckitt Benckiser—which reported
results earlier Tuesday—P&G con-
tinues to benefit from coronavirus-
driven behavioral changes. Sales
were robust, but especially so in the
fabric and home-care segment with
14% organic growth. This division
includes brands such as Tide, Cas-
cade, Swiffer and Mr. Clean.

P&G is moving to take further ad-
vantage of the trend, having
launched a new hand sanitizer un-
der its professional brand Safeguard
and the Microban 24 line of surface
cleansers. Categories that one might
think would suffer in the stay-at-
home economy such as Gillette are
doing fine: The grooming segment
grew organic sales by 6%.

On a conference call with ana-
lysts, Chief Financial Officer Jon
Moeller predicted some behavioral
shifts will prove permanent. “We do
expect that there is some stickiness
to new habits that are being formed
and new awareness that is being
raised,” he said. Drawing an analogy
to the behavior of consumers who
lived through the Great Depression,
he argued even the level of inven-
tory that households keep for
things such as Bounty paper towels
might be permanently higher.

Perhaps so. But P&G shares are
priced as if millennials will go on
living like an immunocompromised
Greatest Generation. Having risen
14% so far this year, P&G is trading
at 25.7 times forward earnings, well
above its 10-year average of 19.3
times and the highest multiple since
the late 1990s, according to FactSet.

At those prices, it will be hard for
investors to clean up. —Aaron Back

At These
Prices,

Procter Is
A Gamble
Its valuation counts on
pandemic habits to stick

Intel’s origin as a memory-chip
company is already a distant mem-
ory. Its latest deal just confirms
that—and brings much-needed
consolidation to the industry.

Intel has agreed to sell its
NAND flash memory-chip business
to South Korea’s SK Hynix for
about $9 billion, including its man-
ufacturing facilities in China’s Da-
lian. The unit makes NAND mem-
ory chips, used in storage from
smartphones to computers. Intel
will keep its small Optane busi-
ness, which makes advanced mem-
ory chips used in data centers.

The deal makes sense for both
parties. Intel gets cash to reinvest
into its core central-processing-
unit business, which is struggling
to mass produce its most advanced
chips. It will also exit a low-mar-
gin business that requires massive
capital investment. Intel is only
the sixth largest player in NAND,
lacking the scale to compete with
market leaders such as Samsung
Electronics. It also got a good
price: The deal values Intel’s NAND
business at 1.7 times sales, com-
pared with 1.1 times enterprise
value to sales for Western Digital,

of the pie in the more lucrative en-
terprise solid-state drives. More
than 60% of SK Hynix’s NAND rev-
enue comes from the mobile mar-
ket, which is more price-competi-
tive, according to TrendForce. It
may also sell its new products
alongside its DRAM chips, used in
processing.

The deal also sparks hopes for
even greater consolidation in the
NAND industry, as has happened
in DRAM. Western Digital jumped
8% Monday while Toshiba, which
owns about a 40% stake in Kioxia,
rose 4% Tuesday. Competition in
DRAM is less intense as the mar-
ket is effectively dominated by
only three players: Samsung, SK
Hynix and Micron.

The NAND market, in contrast,
still had six major players before
the deal. With one less player, the
market expects less intense com-
petition and better margins while
some smaller players may also be
bought.

Not all acquisitions make
sense—especially in this era of
dizzying tech valuations—but for
Intel and SK Hynix, this deal looks
likely to compute. —Jacky Wong

according to analysts at Cowen.
For SK Hynix, the deal will help

it to narrow the gap with Sam-
sung. SK Hynix and Intel combined
had about 23% of the NAND mar-
ket in the second quarter, accord-
ing to Taiwanese research firm
TrendForce. The transaction would
put it ahead of Kioxia’s 17% and
just behind Samsung’s 31%. SK
Hynix will also get a bigger piece

NANDmemory chipsmarket share,
second quarter 2020

Source: TrendForce
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The company seems to be doing a good job of striking a balance for customers at different price points.
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A victory for the Democratic
Party in next month’s presidential
election would be a game changer
for the cannabis industry. Despite
their reputation for overexuber-
ance, pot investors are reacting
with level heads.

Since mid-August, the 10 largest
North American pot stocks by mar-
ket value are up 20%, according to
Viridian Capital Advisors. This is
relatively muted compared with
the 83% rally seen in the three
months before the 2016 election.

Americans have been buying a
lot of pot during the Covid-19 pan-
demic, which may also explain why
stocks are rising. Sales in seven
large states where cannabis is le-
gal, tracked by research company
Headset, were up 51% from Janu-
ary through September compared
with the same period of 2019. Con-
sumers have had more leisure time
at home and federal stimulus
money to spend.

“Retail sales are much higher
than expected, even in mature
markets like Colorado,” says Karan
Wadhera of cannabis venture-capi-
tal firm Casa Verde.

Still, large U.S. pot stocks have
outperformed their better-estab-
lished Canadian peers since July,
hinting that politics also are at

play. If the polls are correct and
Joe Biden is elected the 46th presi-
dent of America, U.S. pot growers
stand to benefit disproportionately
from any changes to cannabis laws.

During the recent vice presiden-
tial debate, Democratic candidate
Kamala Harris said a Biden admin-
istration would decriminalize can-
nabis. That would remove several
big headaches for the industry. In-
stitutional investors won’t buy
shares in a U.S. cannabis grower
while the drug remains federally il-

legal, and a predominantly retail
shareholder base creates unhelpful
volatility in pot stocks. Crucially,
U.S. cannabis companies can’t get
the regular bank services, such as a
mortgage or credit line, that other
businesses take for granted. This
leaves the industry reliant on dilu-
tive equity raises and expensive
debt to fund deals and expansion
plans.

If President Trump hangs on to
the White House, the industry may
still benefit. A Democrat-controlled
Senate would be likely to pass can-
nabis bills such as the Safe Bank-
ing Act, which would give compa-
nies access to mainstream financial
services.

Considering how wrong the poll-
ing data was back in 2016, inves-
tors are understandably cautious
this time around. They have also
learned the hard way not to be-
lieve all the hype in the cannabis
sector. The North American Mari-
juana Index dropped around 45%
over 2019 as sales and profits
came in well below expectations.

The pot industry has more rid-
ing on this election than most.
Whatever the result, it is a good
sign that cannabis investors are
becoming harder to impress.

—Carol Ryan

Intel’s Chip Deal Will Make Good Memories
OVERHEARD
Can it get more bizarre than

hopping on flights to nowhere to
reminisce about cramped airplane
seats? Yes: doing that virtually.

AMC Games’ first videogame,
Airplane Mode, simulates being a
passenger on a trans-Atlantic
flight—in real time. It accumu-
lated as many as 20,000 players
in five days, estimates SteamSpy,
which tracks online distributor
Steam. Covid-19 reinvigorated
simulators. Microsoft and Dove-
tail Games released new versions
of their Flight Simulator and
Train Sim World franchises.

Just like real flights, Air-
plane Mode has bad reviews. “I
bought this knowing it was
likely going to suck, but hope-
ful that maybe it had some
hidden, deeper meaning,” one
user writes on Steam’s forum.
“You just sit there isolated
while listening to a plane’s en-
gines and nothing happens.”

At least you get a window
seat.

Google has turned out to be first
in the federal government’s firing
line. Its big tech peers may pay a
bigger price for waiting their turn.

The Justice Department filed its
long-anticipated antitrust lawsuit
against the internet giant Tuesday.
It accuses the company owned by
Alphabet Inc. of “unlawfully main-
taining monopolies” in the markets
of internet search and advertising.
No specific remedies were spelled
out, though a call for some sort of
breakup seems likely given the
scope of the arguments.

The move represents the biggest
crackdown yet by the U.S. govern-
ment against the new tech giants.
But Alphabet’s shares actually rose
Tuesday, as did those of Apple Inc.,
Amazon.com Inc. and Facebook Inc.

But Google also looks like the
only big tech actually priced for
trouble. The stock is up 16% for the
year, underperforming the Nasdaq
and other big techs. Facebook, its
closest rival in the online ad busi-
ness, is up 30% for the year, while
Apple and Amazon have jumped
60% and 74%, respectively. Alpha-
bet’s shares are also the cheapest of
the four, trading at 26 times for-
ward earnings when excluding its
$117 billion pile of net cash. The
stock has also been trading around
15% below the Nasdaq’s average
multiple—a record discount for the
shares, according to FactSet.

Some of that is due to the fact
that the company’s business has
been hit hard by the pandemic;
Google reported its first-ever de-
cline in advertising revenue in the
second quarter. And the company
made for an easy initial target,
given its unquestioned dominance
of search, powering 92% of the
world’s internet search activity, ac-
cording to Statcounter. A problem-
atic image of a distant Silicon Valley
elite likely didn’t help matters.
Google co-founder and then Alpha-
bet chief executive Larry Page was a
visible no-show at one of the first
major congressional hearings into
big tech in 2018.

But government action won’t be
stopping with the first tech giant to
officially become a verb. Investors
in Facebook, Apple and Amazon
now run the risk of looking too
complacent in the face of coming
challenges. For Google at least some
government scrutiny looks priced in.

—Dan Gallagher
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Americans are buying a lot of pot.
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Albertsons Cos. had a tough
time catching investors’ attention
this year. Their ears finally seem
to be perking up.

The supermarket chain’s reve-
nue grew 11.2% in the quarter
ended Sept. 12 compared with a
year earlier, beating analyst expec-
tations, as consumers continued to
load up on groceries instead of go-
ing out to eat. That compares fa-
vorably with its competitor
Kroger, which saw revenue grow
by 8.2% in its quarter ended Aug.
15. Digital sales didn’t slow down
much either, more than tripling
last quarter compared with a year
earlier.

Investors finally reacted to the
good news—Albertsons shares
rose 5.8% Tuesday. That is a wel-
come development after a series of
disappointing reactions, starting
with its underwhelming initial
public offering in June, followed
by a further decline in share prices
after an upbeat fiscal first quarter.

A continuing concern for Albert-
sons is its relatively high prices.
That hasn’t been a damper so far,
though: Research from Evercore
and R5 Capital showed the com-
pany is gaining market share.

The company seems to be doing
a good job of striking a balance for
customers at different price
points. For example, its strategic
focus on fresh produce is paying
off. Seafood sales grew 46% last
quarter compared with a year ear-
lier and floral sales were up 20%.
At the same time, Albertsons in-
troduced private label brands at
“lower opening price points” in-
cluding for staples such as milk
and paper products, the company
said on its earnings call.

Shareholder-friendly moves are
another reason to pay more atten-
tion: The company recently ap-
proved its first quarterly dividend
of 10 cents a share and authorized
a $300 million share repurchase
program. Its leverage, which had
been a point of concern, declined
significantly with its net debt at
1.6 times its earnings before ad-
justed interest, taxes, depreciation
and amortization, down from 2.9
times a year earlier.

While analysts are expecting
sales to fall sequentially in the
current quarter, they might once
again prove too pessimistic. A re-
cent survey by Inmar Intelligence

found roughly 58% of shoppers are
considering replenishing their
stockpiles as winter approaches.
The second pandemic stockpiling
wave might not be as severe as the
initial one, but it overlaps with
colder weather that will make out-
door dining less attractive. And
this time,supermarkets will be bet-
ter equipped to capture the surges
in demand because of supply chain
and inventory lessons learned
from the first stockpiling wave.

Albertsons in particular benefits
from its geographic footprint,
which leans heavily in areas where
people are more likely to be skit-
tish about going to restaurants.

Roughly 80% of Albertsons’ stores
are located in the 15 states hardest
hit by Covid-19, according to a
Yelp data analysis RBC conducted.
That share is roughly 48% for
Kroger.

As Albertsons’ Chief Executive
Vivek Sankaran said on the Tues-
day call, supermarkets increasingly
see themselves as players in a
larger market—competing not just
with each other, but with restau-
rants. Investors have been slow to
buy that story.

Albertsons shares are stuck at
0.1 times forward-12-month sales.
No coupons necessary to snag this
bargain. —Jinjoo Lee

Pot Stocks Stage a Muted Election RallyGoogle Is
Only Big

Tech Priced
For Trouble

.
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