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Pope Backs Civil Unions for Gay Couples
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SHIFT: Pope Francis, in a documentary released Wednesday, endorsed civil unions for same-
sex couples. Since his remarks weren’t delivered in a sermon or a Vatican document, they
don’t constitute official papal teaching, but mark a sharp break from his predecessors. A10

Purdue Pharma LP agreed to
plead guilty to three felonies re-
lated to its marketing and distri-
bution of powerful painkiller
OxyContin, as part of an $8.34
billion settlement that caps
yearslong federal investigations
into tactics the government said
helped fuel the opioid crisis.

The Justice Department
made public the settlement
Wednesday, alongside a deal
with Purdue’s owners, members
of the Sackler family. The price
tag for Purdue, however, is
largely symbolic: The bankrupt
company’s assets fall well short
of $8 billion. It will pay the fed-
eral government $225 million,
and much of the rest of the fines
will be waived to allow more
money to flow to states, coun-
ties and tribes that accuse Pur-
due of sparking widespread opi-
oid addiction and deaths.

The Sacklers, meanwhile, re-
solved civil charges for a sepa-
rate $225 million, but prosecu-
tors made clear criminal
investigations into the family
continue.

The government framed the
deals as the latest in a crusade
to crack down on drug abuse
by targeting what Deputy At-
torney General Jeffrey Rosen
called “unlawful activity involv-
ing opioids at every level of the
supply chain.”

Thousands of lawsuits have
been filed by state and local
governments against Purdue
and other major drugmakers
and distributors over an opioid
crisis that has killed at least
450,000 people in the U.S. since
1999. The companies have
pushed back, saying deaths by
illegal opioids like fentanyl
can’t be pegged on the legal
prescription market.
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BY SARA RANDAZZO

Purdue Agrees
To Guilty Plea
In Opioid Case

Quibi Shuts Down
Months After Launch

BY BRENT KENDALL

Google Ex-CEO Raps DOJ
As Antitrust Battle Looms

OXFORD, England—Just
weeks before the University
of Oxford announced a mega-
deal aimed at rolling out a
Covid-19 vaccine world-wide,
university leaders had a re-
volt on their hands.

Publicly, Oxford scientists
were touting progress in the
laboratory. But behind the
scenes, two renowned vacci-
nologists leading the effort
were fighting a proposed
deal with U.S. pharmaceuti-
cal giant Merck & Co.

The scientists’ small bio-
tech company—a spinout
partially funded by Oxford—
was refusing to hand over in-
tellectual-property rights. To
outflank their bosses, the

BY JENNY STRASBURG
AND STU WOO

SEOUL—The lead singer,
wearing cowboy boots, golden
leggings and a denim vest, ca-
vorts to a crushing electric-
guitar riff. But instead of
crowing about groupies or
partying all night, he is sing-
ing about a smartphone.

“I’m gonna feel so good in

your hand and your pocket,”
he belts out, his voice rising.
“I’m premium tech—and you
know you wanna rock it.”

With the industry’s boom
era over, Samsung Electronics
Co., the world’s largest smart-
phone maker, has a throwback
plan to generate excitement
among the people selling its
new devices: Galactic Lazer

Stallion, a fictional 1980s hair-
metal rock band. Think “This
Is Spinal Tap,” with a corpo-
rate sponsor.

Smartphones used to sell
themselves. But sales have
been falling for years, and des-
perate times call for desperate
measures.

Samsung, through an out-
PleaseturntopageA12

BY ELIZABETH KOH

Fake Metal Band Aims to Turn Phone Sales Up to 11
i i i

Big-haired rock returns with a corporate sponsor and odes to 5G

scientists asked a London in-
vestment banker to help ex-
plore other potential deals.

For the 900-year-old uni-
versity, the stakes were as
high as at any time in its
modern history. As the coro-
navirus pandemic ravaged
lives and economies around
the globe, Oxford found itself
ahead of the pack with an
encouraging vaccine candi-
date. But feats of science
were just part of the battle.
Publicly funded Oxford
needed to combine its high-
minded ideals with the
profit-driven ethos of the

PleaseturntopageA12

� CDC looks to shorten
quarantine for children........ A8

� Hospitals refused transfers
because of insurance............ A8

net search and explaining why
Google’s alleged conduct is
harmful when it gives away its
services free. The department,
they said, also faces hard-to-an-
swer questions about what a
court could do to remedy an an-
ticompetitive marketplace, if the
government proves one exists.

PleaseturntopageA6

investors. “We’ve considered
and exhausted every option
available to us.”

Mr. Katzenberg and Ms.
Whitman decided to shut
down Quibi in an effort to re-
turn as much capital to inves-
tors as possible instead of try-
ing to prolong the life of the
company and risk losing more
money, according to people fa-
miliar with the matter.

Employees will be laid off
and paid a severance, the peo-
ple said, and Quibi will explore
selling the rights to some of
its content to other media and
technology companies.

The decision marks a disap-
pointing turn of events for Mr.
Katzenberg, a former Walt Dis-
ney Co. executive and Dream-
Works co-founder who pitched
the streaming service as a rev-
olutionary new entrant to the
video-streaming wars.

PleaseturntopageA2

Quibi Holdings LLC is shut-
ting down a mere six months
after launching its streaming
service, a crash landing for a
startup that attracted some of
the biggest names in Hollywood

and had looked to revolutionize
how people consume entertain-
ment.

The service, which served up
shows in 5- to 10-minute “chap-
ters” formatted to fit a smart-
phone screen, was plagued
with problems since its April
debut, facing lower-than-ex-
pected viewership and a patent
and trade-secret lawsuit.

“Our failure was not for
lack of trying,” founder Jeffrey
Katzenberg and Chief Execu-
tive Meg Whitman wrote in an
open letter to employees and

By Benjamin Mullin,
Joe Flint

andMaureen Farrell

Former Google Chief Execu-
tive Eric Schmidt criticized the
government’s antitrust lawsuit
against the search giant as
misguided and unduly influ-
enced by politics, as antitrust
experts said the Justice De-
partment and the company
each face pitfalls as they head
toward litigation.

The fierceness of the battle

ahead came into focus Wednes-
day when Mr. Schmidt offered
a full-throated defense of
Google.

“There’s a difference be-
tween dominance and excel-
lence,” Mr. Schmidt said.

Antitrust observers said the
Justice Department could face
several challenges as it heads
into a court fight, including
building a landmark case around
an intangible product like inter-

BigMoney, Egos
Shaped Oxford’s
Vaccine Deal

Inventors fought a tie-up with Merck before
AstraZeneca dangled a richer offer

Lenders Fear Change at ConsumerWatchdog
Change in complaints to the CFPBbetween 2018 and 2019
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Mortgage lenders
and financial-
technology firms
negotiating
possible
settlements with
the Consumer
Financial Protection
Bureau are pushing
to resolve their
cases quickly. They
fear a changing of
the guard at the
White House could
mean harsher
penalties and
enforcement in
consumer cases. A3

� Europe’s antitrust case had
little lasting effect.................. A6
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What’s
News

�White House officials
and Pelosi opened the door to
passing a coronavirus relief
package after the election, a
signal that time and political
will have likely run out to en-
act legislation before then.A3
� Pope Francis endorsed
civil unions for same-sex
couples, a move likely to in-
tensify the controversy over
the Catholic Church’s teach-
ing on homosexuality. A10
� Iran is responsible for
a barrage of emails sent to
Americans that purported to
be from a far-right group and
were intended to intimidate
voters, U.S. officials said. A5
� Obama returned to the
campaign trail on Biden’s
behalf, blasting Trump during
a Philadelphia visit, while
the president barnstormed
in North Carolina. A4
�Democrats on the Senate
Judiciary Committee plan to
boycott the panel’s Thursday
vote on Barrett’s nomination
to the Supreme Court. A4
� Several large Southern
California hospital systems
improperly refused or de-
layed accepting Covid-19 pa-
tients based on their insur-
ance status, emails show. A8
�The CDC changed the def-
inition of close contact of a
Covid-19 case, after a prison
officer tested positive follow-
ing several brief encounters
with infected inmates. A8

Purdue Pharma agreed to
plead guilty to three felo-

nies related to its marketing
and distribution of OxyCon-
tin, as part of an $8.34 bil-
lion settlement that caps
federal probes into tactics
the government said helped
fuel the opioid crisis. A1
� Quibi Holdings is shut-
ting down amere six months
after launching its streaming
service, a crash landing for
a highly touted startup. A1
� Ex-Google CEO Schmidt
criticized the antitrust law-
suit against the search giant
as misguided and unduly in-
fluenced by politics. A1, A6
� Boeing is gauging in-
terest again in a new com-
mercial aircraft, a move that
could help it make up lost
ground to rival Airbus. B1
� Tesla extended its prof-
itability streak in the third
quarter. The company fore-
cast significant produc-
tion growth next year. B1
� U.S. stocks fell, with the
Dow and Nasdaq both clos-
ing 0.3% lower and the S&P
500 shedding 0.2%. B11
�Ant said investors inmain-
land China have committed to
buying more than a third of
the shares it plans to sell in a
pair of long-awaited IPOs. B1
�Cathay Pacific will cut its
workforce by a quarter and
close a subsidiary airline,
aiming to stem losses. B2
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FEDERAL RESERVE

Economy Needs More
Help, Brainard Says

A top Federal Reserve official
warned that the economy would
face a substandard and uneven
recovery without additional gov-
ernment spending to shore up
the hardest-hit sectors from the
coronavirus pandemic.

“Apart from the course of the
virus itself, the most significant
downside risk to my outlook
would be the failure of addi-
tional fiscal support to material-
ize,” said Fed governor Lael Brai-
nard in remarks delivered in an
online discussion Wednesday.

Ms. Brainard said robust relief
efforts this spring and summer
to provide more generous unem-
ployment benefits and grants to
small businesses had likely con-
tributed to a stronger-than-an-
ticipated rebound after the pan-
demic froze economic activity in
March and April.

But she warned that the cur-
rent “K-shaped recovery” would
further exacerbate longstanding
disparities in the economy and
labor market without more tar-
geted government spending, in-
cluding for unemployed Ameri-
cans and hard-hit businesses,
cities and states.

—Nick Timiraos

OKLAHOMA

Search for Massacre
Victims Finds Bodies

At least 10 bodies were found
Wednesday in an unmarked
mass grave at a Tulsa cemetery
where investigators are searching
for the remains of victims of the
1921 Tulsa Race Massacre, Okla-
homa’s state archaeologist said.

“What we were finding was
an indication that we were inside
a large area...a large hole that
had been excavated and into
which several individuals had
been placed and buried in that lo-

cation. This constitutes a mass
grave,” state archaeologist Kary
Stackelbeck said.

Investigators found 10
wooden coffins containing what
was initially presumed to be one
person in each, Ms. Stackelbeck
said. Combined with one set of
remains found nearby on Tues-
day, there have now been at
least 11 bodies discovered, ac-
cording to Ms. Stackelbeck.

The violence took place on
May 31 and June 1, 1921, when a
white mob attacked Tulsa’s Black
Wall Street, killing an estimated
300 mostly Black people and
wounding 800 more, while rob-
bing and burning businesses,
homes and churches.

—Associated Press

SUPREME COURT

Curbside-Voting Ban
By Alabama Upheld

The Supreme Court rein-
stated Alabama’s ban on curb-
side voting Wednesday, blocking
a lower court order that allowed
county officials to use the ac-
commodation so that disabled
citizens could cast ballots more
safely during the pandemic.

The eight-member court’s
conservative majority issued the
order without an opinion ex-
plaining its rationale; the court’s
three liberals dissented.

The 5-3 decision was the lat-
est in a wave of Covid-related
election cases amid a pandemic
that spreads through close con-
tact, like that which traditionally
occurs at polling stations.

In Alabama, a group of elderly
and disabled voters and four ad-
vocacy groups filed suit in fed-
eral court seeking accommoda-
tions in relation to the pandemic.
When those accommodations
were granted by a federal judge,
state officials appealed.

—Jess Bravin

BOSTON

Schools All-Virtual
After Cases Increase

Boston schools will switch to
all-remote learning in response to
a rising number of coronavirus
cases in the city, Mayor Marty

Walsh and Superintendent Brenda
Cassellius said Wednesday.

The switch to remote-only
learning starts Thursday.

The city’s seven-day average
Covid-19 positive test rate is cur-
rently 5.7%, an increase from last
week’s rate of 4.5%. There have
been two weeks of increased con-
firmed positive cases across the
city. Students will remain in re-
mote learning until there are two
full weeks of falling infection rates.

“We have said all along that
we will only provide in-person
learning for students if the data
and public-health guidance sup-
ports it, and this new data shows
that we are trending in the
wrong direction,” Mr. Walsh said.

Although the city started re-
mote learning Sept. 21, students
considered high-need, including
those with special needs, English
learners, the homeless, and those
in state care had been allowed to
resume in-person classes.

—Associated Press

CALIFORNIA

San Quentin Must Cut
Inmate Population

A California appeals court or-
dered state corrections officials
to cut the population of San
Quentin State Prison to less
than half of its designed capac-
ity, citing officials’ “deliberate in-
difference” to the plight of in-
mates during the pandemic.

State prison officials said
Wednesday that they are decid-
ing whether to appeal the order,
which otherwise will force them
to parole or transfer about 1,100
inmates serving time in the
prison north of San Francisco.

San Quentin was the site of
one of the nation’s worst coro-
navirus outbreaks, with 28 in-
mate deaths and 2,200 infec-
tions at its peak—about 75% of
the inmate population. Nearly
300 employees were sickened
and one died.

The three-justice court said
this week that officials’ decision
not to cut the inmate population
by half, as recommended by
prison officials’ outside advisers
in June, was “morally indefensible
and constitutionally untenable.”

—Associated Press

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.

CORRECTIONS� AMPLIFICATIONS

An unmarked grave with at least 10 bodies was uncovered in Oklahoma Wednesday in a search for victims of the 1921 Tulsa Race Massacre.
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Quibi was designed for peo-
ple to consume entertainment
in short increments on smart-
phones, but the pandemic
forced would-be subscribers
away from the on-the-go situa-
tions Quibi executives envi-
sioned for its users. It eventu-
ally let subscribers watch its
shows on their televisions.

Even before the Covid-19 cri-
sis, Quibi had its share of skep-
tics because consumers already
had free options for short-form
video, such as Alphabet Inc.’s
YouTube. Quibi’s bet was that it
could charge subscriptions by
creating higher-end content,
and it paid handsomely to de-
velop that programming.

Some Quibi executives be-
lieved the venture could have
been a success, if not for the
pandemic, with better execu-
tion, pointing to the rise of
TikTok, people close to the
company said. Some of them
believed Quibi could pivot to
what is known as a freemium
model, offering some free con-
tent while making customers
pay for the top programming.

Quibi, which cost $4.99 a
month, had to compete with a
growing number of competi-
tors, with launches of Walt Dis-
ney’s Disney+, Apple Inc.’s Ap-
ple TV+, AT&T Inc.’s HBO Max
and Comcast Corp.’s Peacock all
in the past year.

In Wednesday’s letter, Mr.
Katzenberg and Ms. Whitman
wrote there were “one or two
reasons” for Quibi’s failure:
The idea behind Quibi either
“wasn’t strong enough to jus-
tify a standalone streaming
service” or the service’s launch
during a pandemic was partic-
ularly ill-timed. “Unfortu-
nately, we will never know but
we suspect it’s been a combi-
nation of the two,” they wrote.

Much of Hollywood was
doubtful Quibi would succeed,
but was willing to sell it con-
tent. Some large media compa-
nies—including AT&T’s Warner-
Media and ViacomCBS Inc.—
agreed to invest in the platform.
Overall, Quibi raised about $1.75
billion from high-profile inves-
tors, which included Disney and
Comcast’s NBCUniversal.

In a conference call with in-

ContinuedfromPageOne

CAPITAL ACCOUNT | By Greg Ip

U.S. Bypasses WTO in Reset of Trade Policy
After Presi-

dent Trump
imposed steep
tariffs on Chi-
nese imports
in 2018, Bei-

jing did what aggrieved trad-
ing partners typically do: It
complained to the World
Trade Organization. Last
month, a WTO panel ruled in
its favor, declaring most of
the U.S. tariffs violated the
organization’s rules.

The victory is hollow. The
ruling is subject to appeal to
the WTO’s top court, the Ap-
pellate Body, but that body
isn’t functioning because the
U.S. has blocked the appoint-
ment of new members. Thus,
the “phase one” trade deal the
U.S. and China reached in Jan-
uary will, for the foreseeable
future, govern their bilateral
relationship, not the WTO.

T he outcome formalizes
the reset in U.S. trade
policy the Trump ad-

ministration has pursued
since taking office in 2017.
Mr. Trump hasn’t destroyed
the global-trading system as
some had feared, but he has
fragmented it. Historically
the U.S. sought rules and in-

stitutions like the WTO that
apply equally to everyone.
Under Mr. Trump, the U.S.
now crafts its own rules, as
it has with China, according
to what it considers its own
best interest.

The approach has at-
tracted criticism as contrary
to historic U.S. support for
free trade and multilateral-
ism. Yet it is hard to deny
that it has an underlying
logic. That is in large part
thanks to the person most
responsible for it, U.S. Trade
Representative Robert Light-
hizer. Throughout his long
career advising Republican
politicians and representing
U.S. steel companies hurt by
imports, Mr. Lighthizer de-
veloped strong views about
the many flaws in U.S. trade
policy, and how to fix them
if he got the chance.

Some of the most impor-
tant involve the WTO, which
in 1995 succeeded the Gen-
eral Agreement on Tariffs
and Trade (GATT), set up in
the aftermath of World War
II to prevent a return to the
trade wars of the 1930s. Par-
ticipants had worried that
the GATT’s dispute-settle-
ment decisions were too eas-

ily circumvented and thus the
WTO included an appellate
body—a sort of “supreme
court”—to which lower panel
decisions could be appealed.

Appeals were supposed to
be rare, but they are now
commonplace, and the Appel-
late Body, backed by a large
professional staff, has in-
creasingly gone beyond rul-
ing on the case at hand to
creating a body of jurispru-
dence to govern future cases.
In a report issued this year,
Mr. Lighthizer argued that
the Appellate Body’s en-
hanced role had turned the
WTO from a negotiation fo-
rum to a litigation forum.
Rather than achieve access to
the U.S. market through the
painstaking give-and-take of
trade negotiations, countries
instead ask the WTO to over-
turn an adverse U.S. trade
law or measure.

“We’ve had to make
changes in our laws, which
were never negotiated, never
conceded and were never
paid for,” Mr. Lighthizer said
in an interview. “And the
consequences have been, we
have fewer people working
in good jobs.”

Once in office, Mr. Lighthi-

zer acted: The U.S. began
blocking appointments to the
seven-member appellate body,
with the result it now has too
few members to hear appeals
of lower panel decisions.

The WTO’s next major flaw,
in Mr. Lighthizer’s view, was
admitting China as a member
in 2001. The GATT worked
because it was between coun-
tries with similar political and
economic systems. China’s au-
thoritarian state-directed

economy didn’t fit that mold,
and WTO rules couldn’t ade-
quately address many of its
practices, from currency ma-
nipulation to forced technol-
ogy transfer. The WTO’s Ap-
pellate Body tilted the rules
further in China’s favor—for
example, by making it diffi-
cult to punish anticompetitive
subsidies that come via state-
owned enterprises, which

dominate China’s economy.
Convinced the WTO,

which decides by consensus,
was structurally incapable of
changing China, the U.S.
acted unilaterally, dusting off
a piece of U.S. legislation,
Section 301 of the Trade Act
of 1974, to hit China with
steep tariffs until it changed
its ways.

The success and durability
of the new U.S.-centric sys-
tem of trade arrangements
remains to be seen. Jennifer
Hillman, a former WTO Ap-
pellate Body member who is
now at the Council on For-
eign Relations, said the
phase-one deal focused too
much on reducing the U.S.
trade deficit by forcing China
to buy more goods without
addressing the most problem-
atic aspects of Chinese behav-
ior, such as forcing Western
companies to transfer their
technology to Chinese com-
petitors, or subsidies. And by
acting alone rather than with
allies, critics says, the phase-
one deal, its ban on Huawei
Technologies equipment and
similar actions are fragment-
ing the global market for
technology, which will slow
innovation and hurt U.S. com-

panies’ ability to compete.
Democratic presidential

nominee Joe Biden has been
particularly critical of Mr.
Trump’s failure to work with
allies on China, and his ad-
visers have signaled that he
will unblock appointments to
the WTO’s Appellate Body.

Y et a growing number of
lawmakers, including
Democrats, and trade

experts, concede the prior
policy of trying to change
China through engagement
didn’t work. Mr. Trump’s ac-
tions may make U.S. allies
more, not less, willing to work
with it on China. Perhaps the
strongest defense of Mr. Ligh-
thizer’s approach to managing
China is that it beats the sta-
tus quo. He said: “The fact
that it’s complicated is not a
reason not to try to do it. And
even if you have a little extra
inefficiency in the system, it’s
still worth it because the way
we [had] it is absolutely
crazy. It’s destined to fail.”

He added: “And the only
person who started thinking
about this is President Trump,
who doesn’t mind breaking a
little crystal if it’s going to get
us to a better place.”

vestors earlier Wednesday, Mr.
Katzenberg said the company
decided to return $350 million
in capital rather than pursue a
new strategy that could have at-
tracted subscribers but would
have required a hefty invest-
ment, according to a person fa-
miliar with the call. The earliest
investors, including several ma-
jor Hollywood studios and
China’s Alibaba Group, will fare
much better than the later-
stage investors, people familiar
with the situation said.

The company spent aggres-
sively to develop its content. Its
star-studded lineup included a
court show featuring Chrissy
Teigen, a romantic comedy with
Anna Kendrick and an action
thriller starring Christoph
Waltz and Liam Hemsworth.

Quibi drew on the Hollywood
connections of Mr. Katzenberg,
who ran Disney’s movie busi-
ness, co-founded DreamWorks
SKG and led its spinoff Dream-
Works Animation SKG Inc.

“Quibi made the classic mis-
take of getting too wrapped up
in a product vision—videos on
the phone—and forgetting
about the customer,” said Tien
Tzuo, CEO of Zuora, a subscrip-
tion-management company.

The service attracted blue-
chip advertisers including Pep-
siCo Inc., Walmart Inc. and An-
heuser-Busch InBev SA,
securing about $150 million in

ad revenue in the run-up to its
launch. Those deals came under
strain earlier this year amid
lower-than-expected viewership
for Quibi’s shows, prompting
advertisers to defer payments.

Quibi recently hired a re-
structuring firm, AlixPartners
LLP, to evaluate its options,
the people said. It recom-
mended the options to the
board this week that included
shutting Quibi down. AlixPart-
ners didn’t respond to a re-
quest to comment.

The decision to hire Alix-
Partners came after starting a
process to sell the company,
The Wall Street Journal re-
ported. Quibi pitched suitors
including NBCUniversal on a
sale, according to people fa-
miliar with the matter, but
would-be buyers were put off
by the fact that Quibi doesn’t
own many of the shows it puts
on its platform. NBCUniversal
declined to comment.

Quibi is also fighting a legal
battle with interactive-video
company Eko, which claims
Quibi is violating its patents
and has stolen trade secrets.
Hedge fund Elliott Management
Corp. is financing the patent
lawsuit. The fight centers on a
key feature of Quibi’s app that
plays different videos for users
depending on whether they are
holding their phone horizon-
tally or vertically. Quibi has de-
nied infringing on Eko’s patents
or stealing trade secrets.

—Alexander Gladstone
contributed to this article.

Quibi Shuts
Down After
Months

The U.S. crafts its
own rules according
to what it considers
its own best interest.

Mr.Katzenberg said
the companydecided
to return$350
million in capital.

.
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hurdles to becoming law be-
fore the election. Once an
agreement is struck, it must
be written into legislative lan-
guage, not a speedy task with
a package expected to cost
close to $2 trillion and extend
over thousands of pages.
While a vote in the House
would be speedy, any opposed
lawmakers could stretch out
the process of considering it
in the Senate.

The agreement under dis-
cussion faces an even bigger
hurdle than the calendar in
opposition from Senate Re-
publicans. Mr. McConnell told
Senate Republicans on Tues-
day that he had warned the
White House against dividing
his caucus right before the
election with a sweeping stim-
ulus deal, according to people
familiar with the comments.

Mrs. Pelosi said Wednesday
it would be up to President
Trump to convince Mr.
McConnell and Senate Repub-
licans to support a deal, if one
is reached.

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.

White House chief of staff
Mark Meadows was on Capitol
Hill Wednesday, speaking with
Senate Republicans about
their concerns with the bill,
including its expansion of Af-
fordable Care Act subsidies for
people who lost their job and
employer-sponsored health
care during the pandemic.

“I’m more working with
Speaker Pelosi right now try-
ing to get her to be reason-
able,” Mr. Meadows said.
“Once we get a deal there,
hopefully we’ll be able to dis-
cuss the merits with our Sen-
ate colleagues.”

Lawmakers acknowledged
the proximity to the election,
in which control of the Senate
is up for grabs and Mr. Biden
is leading in the polls, was
making it harder to reach a bi-
partisan agreement in the
waning days of the campaign.

Senate Majority Whip John
Thune (R., S.D.) said “the fog
of the election” had prodded
lawmakers to go “to their bat-
tle stations” on the issue.

—Andrew Restuccia
and Catherine Lucey

contributed to this article.

WASHINGTON—Whi te
House officials and House
Speaker Nancy Pelosi opened
the door to passing a coronavi-
rus relief package after the
election, a signal that time and
political will have likely run out
to enact legislation before then.

“I’m optimistic that there
will be a bill. It’s a question of,
is it [in] time to pay the No-
vember rent, which is my goal,
or is it going to be shortly
thereafter and retroactive?”
Mrs. Pelosi, a California Demo-
crat, said Wednesday on
MSNBC.

Larry Kudlow, a top White
House economic adviser, said
Wednesday that there might
not be enough time left to exe-
cute a sweeping package and
said negotiators were “run-
ning out of time, at least be-
tween now and the election.”
Wrapping up work on a relief
package in a lame-duck ses-
sion, after the election but be-
fore the next administration
begins, “could be a possibil-
ity,” he said on CNBC.

Punting a relief bill until af-
ter the presidential election
would likely imperil its pas-
sage for months, since the
Nov. 3 election could change
the political calculus. If Demo-
cratic nominee Joe Biden wins
the White House, Democrats
would have an incentive to
wait until he is in office,
where then they would have
increased leverage to push for
a larger bill, with more Demo-
cratic policy provisions.

“The lame duck is a really
hard time to get much done—
in any lame duck,” Sen. Roy
Blunt of Missouri, a member
of Senate GOP leadership, said
Wednesday. “I don’t see why
this one would be different.”

The White House’s most re-
cent $1.88 trillion proposal
narrowed the distance with
Democrats’ last $2.2 trillion
relief bill, though the overall
spending level and several
thorny policy issues remain
unresolved.

The two sides were still ne-
gotiating how much funding to
provide state and local gov-
ernments, as well as legal pro-
tections sought by Senate Ma-
jority Leader Mitch McConnell
(R., Ky.) for businesses,
schools and other entities op-
erating during the pandemic.

Even a deal reached this
week with broad, bipartisan
support would face logistical

BY KRISTINA PETERSON

StimulusDeal
SeenUnlikely
BeforeElection

After a delicate snatch-and-grab asteroid encounter 200 million miles from
Earth, NASA mission engineers worked Wednesday to ensure their Osiris-REx
space probe brings home a full measure of insights into the origins of the solar
system from the surface of an asteroid named Bennu. The first few images of
the encounter showed the robotic arm brushing the asteroid’s surface for about
six seconds or so on Tuesday.

—Robert Lee Hotz

see a 180-degree turn.”
The Biden team expects the

agency would issue more
fines, try to recover more
money for consumers, and
give priority to protecting
people hurt by the coronavi-
rus recession, according to
people familiar with the mat-
ter. For example, Biden’s team
wants to make sure lenders
who have let borrowers tem-
porarily skip mortgage pay-
ments don’t rush to foreclose
on them next year.

A Biden spokesman said the
former vice president “be-
lieves we need to reverse the
Trump administration’s efforts
to weaken the CFPB” and
wants to “hold financial insti-
tutions accountable for dis-
criminatory practices.”

A CFPB spokeswoman said
the agency’s current director,
Kathy Kraninger, who was in-
stalled by the Trump adminis-
tration, “continues to carry
out the Bureau’s mission of
protecting consumers through
regulation, supervision, en-
forcement and education.”

A Biden administration
would expect the CFPB to re-
new its focus on areas that
were central to its earlier
years. That would include
scrutiny of payday lenders,
monitoring student-loan ser-
vicers and ensuring that mi-

nority borrowers have access
to affordable credit, according
to some of the people. But it
would also expand the CFPB
beyond its early scope. For ex-
ample, the Biden team wants
to establish a public credit-re-
porting agency as an alterna-
tive to the companies that
create credit reports.

The CFPB was launched in
2011 in the wake of the finan-
cial crisis, when Mr. Biden was
vice president. The brainchild
of Sen. Elizabeth Warren, it
holds a unique mission among
federal financial regulators:
protecting consumers. Regula-
tors such as the Office of the

Comptroller of the Currency
and the Federal Deposit Insur-
ance Corp. ensure the safety
and soundness of lenders.

The bureau under its first
chief, Richard Cordray, fre-
quently bumped heads with
businesses. Companies ac-
cused the CFPB of penalizing
them without providing a

heads-up that they were
breaking the rules and giving
them a fair chance to comply.
New rules, the companies also
argued, created needless costs
that made financial products
ultimately more expensive for
customers.

Mr. Trump ran for presi-
dent on promises to ease reg-
ulation and to roll back Dodd-
Frank, the postcrisis financial
law that created the CFPB. Af-
ter Mr. Cordray resigned in
late 2017, the Trump adminis-
tration appointed Mick Mulva-
ney to run the bureau on an
interim basis.

Mr. Mulvaney, a Republican,
had proposed abolishing the
agency when he was a con-
gressman and called it “a sad,
sick joke.” He quickly put all
existing enforcement actions
under review and requested a
budget of zero dollars for one
quarter, saying the bureau
could operate on existing
funds.

Mr. Mulvaney said this
week that he had wanted to
focus on companies that were
acting in ways the CFPB had
already established as viola-
tions of consumer-protection
laws. “We did not want to
waste time on harassing peo-
ple that were undertaking le-
gal activities that some people
just didn’t like,” he said.

Lenders are worried the
days of a business-friendly
Consumer Financial Protection
Bureau are numbered.

Mortgage lenders and fi-
nancial-technology firms ne-
gotiating with the agency over
potential settlements are
pushing to resolve their cases
quickly, according to people
with knowledge of the cases.
Their thinking, these people
said, is that penalties and en-
forcement would be much
harsher if Joe Biden becomes
president in January.

A Biden administration is
expected to embrace a more
aggressive role for the CFPB,
which in many ways has
grown less forceful during
President Trump’s time in of-
fice. For the financial sector, a
reinvigorated CFPB could be
one of the most immediate
impacts of a Biden presidency.

Under a new CFPB direc-
tor, “you will see some pretty
big changes pretty quickly,
both on the enforcement and
rule-making side,” said Den-
nis Kelleher, chief executive
at Better Markets, an advo-
cacy group that lobbies for
tighter financial regulations.
“It’s one of the very few
places where you could easily

BY ORLA MCCAFFREY
AND ANNAMARIA ANDRIOTIS

Lenders Fear a Biden WinWould
Embolden Consumer Watchdog

Larry Kudlow said stimulus negotiators were running out of time.
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secretary Brian Morgenstern
disputed the characterization
of the claim, saying many of
the parents “have declined to
accept their children back.”
Chase Jennings, a Department
of Homeland Security spokes-
man, said “DHS has taken ev-
ery step to facilitate the reuni-
fication of these families where
the parents wanted such reuni-
fication to occur.”

Separating immigrant fami-
lies who tried entering the U.S.
without permission, in many
cases to request asylum, was
made a border-wide policy in
May 2018. As many as 2,800
children were kept from their
parents before President
Trump issued an executive or-
der scrapping the policy the
following month, following out-
cry over the practice.

Children separated from
parents were placed in the cus-
tody of the U.S. Department of
Health and Humans Services’
Office of Refugee Resettlement

and housed in migrant shelters
around the U.S. The Trump ad-
ministration has long said par-
ents were given the option of
being deported with their chil-
dren. Some parents said they
were misled or coerced into
signing documents that al-
lowed them to be deported
without their children, accord-
ing to court filings from the
ACLU and other groups.

The administration’s initia-
tive separating parents and
children was part of its broader
effort to deter migrant families
from crossing the border and
asking for asylum in the U.S.
During the government’s 2019
budget year, border agents ar-
rested more than 473,000 peo-
ple traveling as families. Under
immigration law, almost any-
one is permitted to apply for
asylum once on U.S. soil, re-
gardless of how they arrived.

A federal judge in San Diego
barred the government from
separating families as a matter

of policy a few days after Mr.
Trump ordered an end to the
practice. The judge also directed
the government to reunite par-
ents with their children.

Last year, the government
acknowledged that as many as
1,500 other children had been
separated from their parents
before the May 2018 policy was
put in place border-wide. Many
of those children were thought
to have been separated during
a trial run by the Border Patrol
in New Mexico and the far
western edge of Texas.

After the policy was ended,
the administration said it had
no system to track separated
families. At the time, a Health
and Human Services official in
charge of family reunification
said the agency was trying to
build one. Since then, a group
of lawyers and immigrant ad-
vocates have worked to track
down thousands of parents in
Central America, using bill-
boards and radio ads.

Lawyers for immigrant fami-
lies separated at the U.S.-Mex-
ico border say they can’t find
the parents of 545 children, a
new claim made as part of a
lawsuit challenging the Trump
administration’s policy of sepa-
rating families detained at the
southern border.

As many as two-thirds of
the parents, mostly from Cen-
tral America, are thought to
have been deported by U.S. au-
thorities, according to the fil-
ing made in federal court Tues-
day by lawyers from the
American Civil Liberties Union.

“These are children who
have been separated for years,
some of whom were just babies
when taken from their par-
ents,” said Lee Gelernt, an
ACLU lawyer leading the law-
suit. “These families must be
reunited, and the administra-
tion must be held accountable.”

White House deputy press

BY ALICIA A. CALDWELL

Lawyers Push to Reunite Separated Families
space now that employees
have been working success-
fully from home.

The report, known as the
beige book, is a collection of an-
ecdotes from business contacts
around the country. The Fed col-
lected comments through Oct. 9.

Companies said they were
“generally optimistic or posi-
tive” about the future but
noted that there was still a lot
of uncertainty in their outlook,
in particular in regards to No-
vember’s election.

The report painted a picture
of a disjointed employment
situation, where many compa-
nies continued to lay off some
workers, while struggling to
recruit others. Employers
blamed the labor situation on
worker health concerns and on
a lack of access to child care.
Many companies have raised
wages or offered flexible work
arrangements in response.

The U.S. economy grew at a
“slight to modest” pace in the
early fall, the latest indication
that the economic recovery
from the pandemic is slowing,
a Federal Reserve report said
Wednesday.

The report found that the
recovery was proceeding on
separate tracks, with the man-
ufacturing, residential housing
and banking industries report-
ing steady growth, while con-
sumer spending and commer-
cial real estate remained weak.

For instance, home builders
in the Dallas region said high
demand had produced back-
logs of work and raised prices.
Workers and supplies were in
short supply.

The picture was less rosy in
commercial real estate. A toy
maker in the Boston area was
rethinking its need for office

BY DAVID HARRISON

Economic Recovery
Is Slowing, Fed Says

‘It’s one of the very
few places where
you could easily see
a 180-degree turn.’

NASA Captures a Scene From aWorld 200 Million Miles Away
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Former President Obama, campaigning in Philadelphia for Joe Biden, said the president. ‘can’t even take the basic steps to protect himself.’
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heads to Nashville, Tenn., for
the second and final debate
with Mr. Biden.

Some advisers have urged
him to rethink his debate-prep-
aration strategy, but, as of

During his more than hour-
long remarks, he framed the
race as a choice “between a
Trump super recovery or a Bi-
den super depression. It’s be-
tween a Trump boom and a Bi-
den lockdown.”

Mr. Trump declared the cor-
onavirus pandemic was “round-
ing a corner,” as new cases are
rising in the United States. He
said that under Mr. Biden, “ri-

oters and MS-13 killers” would
roam free, referring to the
criminal gang.

Mr. Trump also continued
his attacks on Mr. Biden’s son
Hunter and his international
business dealings. Seeking to
win support from women, he
appealed to “America’s incredi-
ble moms,” promising to open
schools.

The dueling appearances by

current and former White
House occupants came on the
eve of Thursday’s final debate
and with less than two weeks
remaining before the election.
Mr. Biden was off the campaign
trail for a third straight day at
his Delaware home, preparing
for the debate. His running
mate, Sen. Kamala Harris, was
also in North Carolina on
Wednesday.

Polls show Mr. Biden with an
edge over the president nation-
ally and in several battleground
states, but Mr. Biden’s campaign
has warned against compla-
cency and sought to galvanize a
large turnout of early voters.

During an earlier appear-
ance, Mr. Obama stressed the
need to vote to a group of Black
lawmakers and community
leaders.

U.S. NEWS

people’s lives better. You’ve got
to have a plan.”

Referencing Mr. Trump’s
contraction of the coronavirus
earlier this month, Mr. Obama
said: “Donald Trump isn’t sud-
denly going to protect all of us.
He can’t even take the basic
steps to protect himself.”

Mr. Trump, who has repeat-
edly criticized his predecessor
and sought to undo his major
policies, dismissed Mr. Obama’s
criticism during an evening
rally in North Carolina, one of
about a dozen key competitive
states for both campaigns.

Before a large outdoor
crowd in Gastonia, Mr. Trump
said, “There was nobody that
campaigned harder for crooked
Hillary Clinton,” returning to a
nickname he frequently used
for his 2016 rival.

“He said, ‘He will not be our
president,’ but before that he
said, ‘He will not run.’ Then I
ran,” Mr. Trump said. “And he
said, ‘He will not get the nomi-
nation.’ I got the nomination.
And he said, ‘He will not be our
president’ and I won.

“The only one more unhappy
than Crooked Hillary that night
was Barack Hussein Obama,”
Mr. Trump said.

WASHINGTON—Former
President Obama returned to
the campaign trail Wednesday
with a blistering critique of
President Trump’s handling of
the coronavirus pandemic, while
the president barnstormed the
battleground state of North Car-
olina as he seeks a boost in the
closing days of the race.

Mr. Obama made his first
fall campaign appearances in
Philadelphia, in one of the na-
tion’s top battleground states,
where he urged voters to sup-
port Democratic nominee Joe
Biden, his former vice presi-
dent. Mr. Obama said the presi-
dent had failed to deliver on
the most basic responsibilities
of the presidency: the health
and safety of the nation.

“I get that this president
wants full credit for the econ-
omy he inherited and zero
blame for the pandemic that he
ignored. But you know what,
the job doesn’t work that way,”
the former president said at a
drive-in rally outside Citizens
Bank Park. “Tweeting at the
television doesn’t fix things.
Making stuff up doesn’t make

BY KEN THOMAS
AND CATHERINE LUCEY

Obama Hits
Trail for His
Former VP

cording to Mr. Trump’s per-
sonal attorney Rudy Giuliani.

Advisers including Messrs.
Christie and Giuliani cautioned
the president that Mr. Biden
might try to interrupt him.

Messrs. Stepien and Miller
urged the president to pivot
away from himself and go on
offense. The entire group urged
Mr. Trump to give Mr. Biden,
who they see as prone to
gaffes, room to speak.

Once on the debate stage,
Mr. Trump ended up tangling
with moderator Chris Wallace
and interrupting his opponent
so many times that Mr. Biden
at one point asked him to “shut
up.” Mr. Trump told aides af-
terwards that he blamed Mr.
Wallace for his own interrup-
tions. His performance stunned
advisers, one of whom later de-
scribed the president’s perfor-
mance as “one of the most in-
credible self-inflicted wounds
of all time.”

Two days later, adviser Hope
Hicks, who hadn’t attended the
Barrett ceremony, tested posi-
tive for Covid, said people fa-
miliar with the matter.

Despite Ms. Hicks’s positive
result, Mr. Trump traveled that
afternoon to New Jersey, where
he held an indoor event with
supporters and a partly out-
door fundraiser with a larger
group. At 12:54 a.m. Friday, he
tweeted he and the first lady
had themselves tested positive.

Over the next 24 hours, three
members of the debate-prep
team—Messrs. Christie and
Stepien and Ms. Conway—said
they too had tested positive.
The White House hadn’t con-
tacted any of them after Ms.
Hicks, who also participated in
the debate prep, tested positive.

Staying at Walter Reed Na-
tional Military Medical Center
on Oct. 3, Mr. Trump noticed a
long gap after 1 p.m. on Fox
News, when none of his sup-
porters were on the air. He dic-
tated a statement to Mr. Giu-
liani, declaring himself ready to
leave the hospital.

That evening, an adviser
said, Mr. Trump in phone calls
complained he didn’t feel well.
He quizzed some of his advis-
ers who had tested positive:
“Do you think I gave it to you?”

WASHINGTON—In the days
after the first debate Sept. 29
between President Trump and
Democratic challenger Joe Bi-
den, the president faced two
problems.

One was his debate perfor-
mance. On the flight home from
the debate, he described it as
superb to family and staff, who
said little to dissuade him. But
by the next day, Jared Kushner,
Mr. Trump’s senior adviser and
son-in-law, was imploring
friendly media personalities and
other allies to level with his fa-
ther-in-law about the angry and
aggressive debate style he had
displayed, according to people
familiar with the calls. Polls
would show the performance
had cost the president support.

The other was the fallout
from the Supreme Court nomi-
nation ceremony he had held
the previous weekend at the
White House, which Anthony
Fauci, the nation’s top infec-
tious disease expert, would
soon describe as a “super-
spreader” of Covid-19. Within
days, Mr. Trump would test
positive for the disease.

On Thursday Mr. Trump

BY MICHAEL C. BENDER
AND REBECCA BALLHAUS

Week of Illness and Setbacks Shook Trump Campaign

Wednesday, Mr. Trump hadn’t
attended any prep sessions for
Thursday’s debate, people fa-
miliar with the matter said.

More than a dozen White
House officials, campaign staff
and Republican advisers say
Mr. Trump was hurt by his own
decisions on how to approach
the debate and how to block
the spread of coronavirus
within the White House.

Mr. Trump is publicly opti-
mistic, but privately appears
aware that he is trailing in the
race, people familiar with the
matter said. He has asked some
advisers about shaking up his
re-election team, seeking opin-
ions on campaign manager Bill
Stepien and adviser Jason
Miller.

White House spokesman Judd
Deere said the president was
“focused on delivering results
for the American people, includ-
ing developing a safe, effective
vaccine, reaching a stimulus deal
with Congress, and rebuilding
the American economy.”

Some administration offi-
cials said they felt the Covid-19
outbreak in the White House
had been inevitable since the
spring, when Mr. Trump began

messaging that the pandemic
was almost over. The president
went from being tested daily
early in the year to saying in
July he was being tested every
two or three days.

Since the diagnosis of the
president and more than a
dozen advisers, White House
officials have laid out an array
of theories on the source of the
outbreak. Most have said they
believe the infection can be

traced back to the president’s
announcement on Sept. 26 of
Judge Amy Coney Barrett as his
nominee to the Supreme Court.

After a Rose Garden cere-
mony with Judge Barrett on
that Saturday afternoon, Mr.
Trump moved inside to the
Diplomatic Reception Room to
take a few photos with Judge
Barrett and her family. The

photo session drew some unin-
vited guests, including Attorney
General William Barr and White
House chief of staff Mark
Meadows, who invited others
along.

In all, 10 people who at-
tended the White House event
that day later tested positive
for coronavirus, six of whom
spent time in the Diplomatic
Room, including former New
Jersey Gov. Chris Christie and
former White House counselor
Kellyanne Conway. Mr. Christie
and Ms. Conway were part of
the team that spent time that
weekend preparing the presi-
dent for the debate.

Tuesday brought the first de-
bate. Mr. Trump eschewed tra-
ditional practice sessions in fa-
vor of informal discussions with
his team, advisers said. At one
point during practice, he asked
the group, “Why are you guys in
here? Why aren’t you out there
defending me on TV?”

Members of the group at
times hurled tough questions at
the president to see how he
would respond. “You messed up
Covid. You killed people,” Mr.
Christie, who at times played
Mr. Biden, said at one point, ac-

President Trump, seen Wednesday at a rally in Gastonia, N.C., has asked some advisers about shaking up his re-election team.
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After the debate, he
told aides he blamed
themoderator for his
own interruptions.

and she is expected to solidify
a conservative majority on the
court if confirmed by the full
Senate in the coming days.
Democrats say that filling the
seat should have been left to
the winner of the presidential
election, but could do little to
stop Republicans after they
decided to move ahead with
the pick.

“Republicans have moved at
breakneck speed to jam
through this nominee,” said
the committee’s Democrats in a
statement issued on Wednes-

day with the minority leader,
Sen. Chuck Schumer (D., N.Y.).

The Judiciary panel’s chair-
man, Sen. Lindsey Graham (R.,
S.C.), told reporters on Capitol
Hill Wednesday night that
there would be a vote Thurs-
day without Democrats, even
if that meant breaking com-
mittee rules.

Committee rules require the
presence of two members of
the minority party to conduct
business and a majority to be
“actually present” in order to
vote on a nominee. There are

10 Democrats serving on the
Judiciary Committee and 12
Republicans. But the chairman
could override the rules if he
wanted.

Senate Majority Leader
Mitch McConnell (R., Ky.) has
indicated he will file for a re-
quired procedural vote on Fri-
day, with a vote to advance the
nomination possible as early as
Sunday. A final confirmation
vote by the full Senate is ex-
pected next week.

—Siobhan Hughes
contributed to this article.

WASHINGTON—Democrats
on the Senate Judiciary Com-
mittee plan to boycott the
panel’s Thursday vote on Judge
Amy Coney Barrett’s nomina-
tion to the Supreme Court, in
protest of Republicans’ push to
get President Trump’s pick
confirmed before Election Day.

Judge Barrett was nomi-
nated last month by President
Trump to fill the vacancy cre-
ated by the death of liberal
Justice Ruth Bader Ginsburg,

BY LINDSAY WISE

Democrats to Boycott Panel Vote on Barrett
RATES VALID THROUGH

NOVEMBER 30, 2020
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will accept ballots mailed by
Election Day as long as they
arrive up to three days after
Election Day and allow those
with illegible postmarks to be
counted if received by the

could go astray. Some worried
that the U.S. Postal Service
could be overwhelmed, and
others wanted to avoid
crowded polling stations dur-
ing the pandemic.

The U.S. Postal Service says
it has ample capacity to de-
liver ballots and deployed ad-
ditional resources to give pri-
ority to election mail this
month.

Other voters here said the
risk of Election Day chaos, in-
cluding violence, is making
them cast their mail-in ballots
early and in person.

Barbara Barnes visited her
post office Tuesday and had
her mail-in ballot in her purse,
but she decided to drive to the
Washington County Elections
Office and drop it directly into
a steel ballot box.

Other voters streamed into
the office all day with their
own ballots.

WASHINGTON, Pa.—Melanie
Ostrander has been working 12
hours a day, seven days a
week, since the end of Septem-
ber. The director of the elec-
tions office in Washington
County said she is seeing a
flood of mail-in ballots and
nervous voters calling to in-
quire about them.

The county south of Pitts-
burgh has roughly 152,000 reg-
istered voters, and officials
have so far sent out more than
40,000 mail-in and absentee
ballots, compared with just
5,000 four years ago.

Ms. Ostrander said she ex-
pects to be able to tally all of
the returned ballots over two
days, starting at 7 a.m. on
Election Day. Her office will
have 52 people opening enve-
lopes and scanning ballots,
compared with five in 2016.

“It’s an election that we will
never forget,” she said.

For the first time in a presi-
dential election, Pennsylvania
voters can vote by mail with-
out providing a reason this
year as a result of a 2019 law.
Use of the ballots has skyrock-
eted amid the coronavirus pan-
demic, and election officials
say they are being bombarded
by questions from voters unfa-
miliar with the process.

On Monday, the last day to
register to vote in the state,
workers in the Washington
County Elections Office han-
dled between 500 and 600
calls from voters, far more
than any other day, they said.
Most calls were about mail-in
ballots.

Ms. Ostrander has 18 people
sending out ballots, receiving
them and fielding phone calls.
That’s up from 12 people four
years ago.

Under a state Supreme
Court ruling that the U.S. Su-
preme Court declined to dis-
turb, county election offices

BY KRIS MAHER
AND ALEXA CORSE

“I have never felt such an
apprehension,” said Ms.
Barnes, 70, a retired union
pipe fitter.

A lifelong Democrat, she
said she is backing former Vice
President Joe Biden. She de-
scribed President Trump as “a
disaster” and worries about
potential disruptions caused
by his supporters. “I wasn’t
going to let anything happen
to my ballot.”

Colleen Toe, 78, said she is
also concerned about unrest—
but coming from the left—and
that she is backing Mr. Trump
for a second time.

“I’m very worried about the
whole country, the hatred,
where everyone is just so vio-
lent with each other,” said Ms.
Toe, who taught elementary
school for 36 years. “All things
considered, I didn’t want to
take a chance on my not being
able to vote.”

There also have been tech-
nology changes in Pennsylva-
nia. All 67 counties have im-
plemented voting machines
that produce paper backups of
ballots for improved security
against hacking or glitches.
Those machines face their first
presidential election, after be-
ing used in the state’s June
primary and other recent elec-
tions in the state.

Washington County, which
includes suburbs of Pittsburgh,
is one of a ring of southwest
Pennsylvania counties that Mr.
Trump carried by wide mar-
gins four years ago.

Lisa Crosby, a discharge co-
ordinator at the Allegheny
County Jail, said she likes Mr.
Trump’s support for law en-
forcement while she filled out
an application for a mail-in
ballot. “I think that we need
four more years of his work,”
she said.

Carl Zawicki, 63, a retired
electrician; his wife, Leanne
Zawicki, 60, a retired nurse,
and their daughter, Kaylin, 30,
who works in marketing, all
dropped off ballots for Mr. Bi-
den, rather than vote in person
a few blocks from their home
on Election Day.

“I just want to get it over
with,” Mr. Zawicki said.

State Scrambles on Mail-In Ballots
Pennsylvania election
workers field flood of
questions from voters
unfamiliar with process

Voters cast their early-voting ballots in Philadelphia on Saturday. Many voters say they are anxious
that their ballots could go astray, and some worry that the U.S. Postal Service could be overwhelmed.
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deadline, “unless a preponder-
ance of the evidence demon-
strates that it was mailed after
Election Day.”

Many voters here say they
are anxious that their ballots

Parties Plan to Keep
Close Eye on Voting

Both parties and presiden-
tial campaigns have vowed to
sign up record numbers of vol-
unteers and lawyers to moni-
tor voting and conduct other
get-out-the-vote efforts.

In Pennsylvania alone, the
Biden campaign has more than
a thousand lawyers and volun-
teers and a poll-watcher pro-
gram, Biden campaign spokes-
man T.J. Ducklo said. “We are
encouraging Pennsylvanians

and voters across the country
to exercise their constitutional
right to vote in the most easy
and convenient way for them.”

The Trump campaign says
the explosion of mail-in ballots
raises the risk of administrative
errors. “As President Trump has
said all year, the Democrats’
rushed rule changes and con-
stant attempts to scare voters
away from the polls—only now
to scramble to change their
tune and encourage in-person
voting when they realized their
math wasn’t adding up,” Trump
campaign spokeswoman Thea
McDonald said.

WASHINGTON—Iran is re-
sponsible for a barrage of
emails sent to Americans that
purported to be from a far-
right group and were intended
to intimidate voters and incite
social unrest ahead of the
presidential election, U.S. offi-
cials said.

The emails were sent to
Democratic voters in several
battleground states such as
Florida and Pennsylvania and
were intended to appear as
though they were authored by
the far-right group, the Proud
Boys, according to people fa-
miliar with the matter.

Director of National Intelli-
gence John Ratcliffe said at a
Wednesday night announce-
ment at FBI headquarters that
Iran and Russia have both
taken specific actions in an at-
tempt to influence public
opinion in the presidential
election. He accused Iran of
being behind the deceptive
emails meant to intimidate
voters, though he didn’t de-
scribe them in detail or men-
tion the Proud Boys. He also
said that Iran was circulating
a video that is promoting a
false narrative about fraudu-
lent ballots being cast from
abroad.

Alireza Miryousefi, a
spokesman for the Iranian
mission to the United Nations,
denied the allegations and
said Iran doesn’t interfere in
the elections of other nations.

“Iran has no interest in in-
terfering in the U.S. election
and no preference for the out-
come,” he said.

Russia has previously de-
nied interfering in U.S. elec-
tions.

—Rachael Levy
contributed to this article.

BY DUSTIN VOLZ
AND SADIE GURMAN

Officials
Say Iran
Attempts
To Scare
U.S. Voters

.
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The Justice Department filed an antitrust lawsuit
Tuesday against Alphabet Inc.’s Google, alleging the
company actedwrongly tomaintain its position
atop the search and search-advertising industries.
Google has called the lawsuit deeply flawed, and
warned that if successful, it could result in higher
prices for consumers.

Here is a look at the company’s footprint across
several areas of technology:

By Katherine Riley

TheBusinessesWhere
Google Is theBiggest
(AndWhere It Isn’t)

Google captures
more than

92%
ofworld-wide
search traffic

Search

Bing

Other

Yahoo Baidu

Google is theworld’smostwidely used search engine. The
Justice Department suit is the latest attempt by a government
to challenge the company’s business practices in search.

The European Union has fined the company about $9 billion
for antitrust violations, such as favoring its own shopping ads
in search results. Google has appealed those rulings, saying
that self-preferencing is a new legal principle and not a sound
basis for the penalties.

An estimated

40%
of digital ads

are purchased on
a Google platform*

An estimated

50%
of digital ads are sold
on a Google platform*

Digital Ads

Other

Other

Xandr

*Estimates come from a U.K. study of the U.K. market.

Google owns themost popular tools used to place and buy digital
ads. At least 40% of digital ads in the U.K. are purchased on a
Google-owned platform, according to a report from the U.K.’s
Competition andMarkets Authority.

In the U.S., state attorneys general are looking into the company’s
control of the digital-advertisingmarket. Google declined
to comment on a possible lawsuit from the states, but said
in a recent blog post that its products ‘level the playing field
for small businesses everywhere.’

Android runs around

75%
of smartphones
world-wide

Smartphones
iOS

Other

Apple’s iOS powers almost 60% of U.S. smartphones. Elsewhere
in theworld, most smartphones run onGoogle’s Android
operating system. That is partly because Google allows any
smartphonemanufacturer to use—and customize—Android
for its devices.

In 2013, Google purchasedWaze, an Israeli startup thatwas then
GoogleMaps’ biggest competitor. AppleMaps, the next-biggest
player in navigation, comes pre-installed on Apple devices, but
according to Comscore, GoogleMaps logged over 37million
monthly U.S. iPhone users in 2018, over 6millionmore than
AppleMaps.

Maps
GoogleMaps

70%

Waze
17%

AppleMaps

16%

Google Earth
2%

MapQuest

1%

GoogleMaps
is used by

70%
ofmonthly navigation
andmap app users*

*Figures don’t add up to 100 because
users can use more than one tool.

Google purchasedYouTube for $1.65 billion in 2006. Since then,
the video site has played an increasingly important role in the
company’s search and digital-advertising business.

Data frommarket-research firmDatanyze suggest that YouTube
is four times the size of the next-largest platform that allows
users to upload, convert, store and play videos online.

YouTube captures
an estimated

73%
of the online video
platformmarket

Video
Vimeo

Other

Chrome captures
more than

66%
of all browser
usageworld-

wide
Other

Safari

Firefox

Samsung Internet Opera

Edge

Browsers

Google Chrome is themostwidely used internet browser
in theworld, and its success both reinforces and is reinforced
by Google’s strong position in other sectors. For instance,
Google is the default search engine on Chrome, and Chrome
is the default browser on Android.

Google is fast gaining ground in smart speakers, a business
that Amazon.com Inc. has long led. At the beginning of 2017,
Google controlled 24% of themarket, according to industry
research. Last quarter, 40% of the 7.4million smart speakers
purchased in the U.S. were Google devices.

Google controls

40%
of theU.S.

smart-speaker
market

Smart Speakers Apple

Amazon

OtherFacebook

In the $34.6 billion cloud-computingmarket, Google Cloud lags
behind AmazonWeb Services andMicrosoft Corp.’s Azure.
Google Cloud revenue increased 8% to just over $3 billion
in the second quarter, fromfirst quarter..

Google Cloud captures

6%
of the global cloud

infrastructuremarket

Cloud Computing

Other
Amazon

Web Services

Microsoft Azure Alibaba Cloud

Sources: Statcounter (search, browsers, mobile operating systems); U.K. Competition and Markets
Authority (ad tech); Verto Analytics (maps); Canalys (smartwatches, cloud, smart speakers);
Datanyze (video platforms)

a supermarket.
Mr. Schmidt, in a keynote in-

terview at The Wall Street Jour-
nal’s Tech Live conference on
Wednesday, described Google as
having “ruthless” competition,
particularly from Microsoft
Corp., whose Bing search engine
runs a distant second to Google
in search volume. He observed
that while he was CEO, until
2011, he studied closely the gov-
ernment’s prior antitrust case
against Microsoft, and was care-
ful to avoid tripping any wires.

Mr. Schmidt described the
suit as “largely driven by Re-
publicans, at the end of a term
of a president whose polling in-
dicates that he’s unlikely to be
re-elected.”

The Justice Department has
denied that politics played any
role. A spokeswoman declined
to comment on Mr. Schmidt’s
remarks.

The new lawsuit is the most
aggressive against a tech sector
giant since the Justice Depart-
ment sued Microsoft in 1998 on

allegations the software giant
engaged in unlawful monopoli-
zation.

In many ways, the new law-
suit “is almost a carbon copy of
the Microsoft case,” Mr. Kim-
melman said, adding that nei-
ther case was focused on price,
but on alleged harms to innova-
tion and product quality. The
government, he said, has pre-
sented a legitimate legal theory
and can attack years of conduct
by Google as it has enjoyed
overwhelming dominance in
search—and the advertising it
sells with its search results.
“What we don’t know yet is
how strong the facts are in the
case,” he said.

Chris Sagers, a law profes-
sor at Cleveland State Univer-
sity, said the government in the
typical case has to show that a
company is causing anticom-
petitive harm in a well-defined
market. “The government’s
challenge could be market defi-
nition,” Mr. Sagers said. “Is
search an actual market? Can a

free product be a relevant mar-
ket?”

Mr. Hovenkamp, the Univer-
sity of Pennsylvania professor,
said the department has a good
shot of winning if it stays fo-
cused on narrow and specific
legal claims, such as its argu-
ments against Google’s busi-
ness deal with Apple.

The department, he said,
could have brought claims un-
der a part of the law that pro-
hibits contracts that restrain
trade and commerce.

For now at least, the govern-
ment has focused on another
part of the law that bars the
unlawful maintenance of a mo-
nopoly, which Mr. Hovenkamp
said presents higher legal hur-
dles but could give the depart-
ment more room to seek broad
business changes at Google,
such as breaking up parts of
the business, if it wins.

“I believe they’re going for
something bigger,” he said.

—Rob Copeland
contributed to this article.

Google has long argued that consumers can readily choose other services.
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Judge Presided Over
Big Antitrust Case

WASHINGTON—The Justice
Department’s lawsuit against
Google has been assigned to
U.S. District Judge Amit
Mehta, an Obama appointee
who has presided over a major
antitrust case.

Judge Mehta joined the
bench in early 2015 and a
short time later drew a case in
which the Federal Trade Com-
mission sought to block the
proposed merger of the na-
tion’s two largest food distrib-
utors, Sysco Corp. and US

Foods.
That summer, the judge is-

sued an injunction blocking the
deal, saying in a 128-page rul-
ing that the tie-up was the
type of large combination that
spurred Congress, decades ear-
lier, to give the government
the power to halt mergers.

Sysco abandoned the
transaction days later.

Because antitrust cases
rarely go to court, many
judges have little experience
with them, which can present
challenges for litigants.

Though Judge Mehta ruled
for the FTC, he grilled the gov-
ernment during the proceed-
ings, questioning economic cal-

culations presented by the
commission.

More recently, Judge
Mehta issued a high-profile
ruling last year that said Presi-
dent Trump couldn’t block a
subpoena from a House com-
mittee seeking financial re-
cords from his longtime ac-
counting firm.

That case remains in litiga-
tion after making a trip to the
Supreme Court.

The Justice Department’s
lawsuit against Google marks
the government’s most aggres-
sive antitrust case in the tech
sector in more than two de-
cades.

—Brent Kendall

U.S. NEWS

“All antitrust cases are diffi-
cult to win,” said Gene Kim-
melman, a former Justice De-
partment antitrust official and
now senior adviser to Public
Knowledge, a public-interest
group that has advocated for
strong antitrust enforcement
in the tech sector. “Here it’s
particularly tricky because you
don’t have a classic price fight
or market control of physical
assets that people can see and
touch.”

But he and other observers
said Google has challenges of
its own, including explaining
why, even though it already has
a dominant market position, it
has paid large sums of money
to business partners, including
Apple Inc., so its search engine
will be the default option on
mobile phones and internet
browsers.

Those business deals are the
central focus of the govern-
ment’s case.

On Wednesday, shares of
Google’s parent, Alphabet Inc.,
rose $34.91, or 2.3%, to
$1,585.99.

Google has long argued that
consumers can readily choose
other services, but “the first
thing Google has to deal with
is, if it’s so easy to switch, why
is it paying billions of dollars to
Apple?” said University of
Pennsylvania law professor
Herbert Hovenkamp.

The Justice Department’s
lawsuit alleges Google has long
used an interlocking web of ex-
clusionary arrangements and
business deals to lock in its sta-
tus as the preferred search pro-
vider and lock out any poten-
tial competitor. The
department said this lack of
competition means there is lit-
tle room for other companies
to become the Google of to-
morrow, which means consum-
ers have few choices and are
forced to accept Google’s poli-
cies, privacy practices and use
of their personal data.

Google said it achieved its
position by skill and ingenuity,
and that it remains the market
leader because it offers quality
products and services that peo-
ple want to use—which often
cost nothing. The company lik-
ened some of its agreements to
a soda or cereal brand that
pays for product placement in

ContinuedfromPageOne

Google
Ex-CEO
Hits DOJ

Europe’s aggressive pursuit
of antitrust cases against Al-
phabet Inc.’s Google was long a
beacon for detractors of the
search giant world-wide. Now
they see it as a cautionary tale.

European Union regulators
have dedicated more than a de-
cade to curbing Google’s al-
leged quashing of competitors,
imposing $9 billion in fines and
orders to change business prac-
tices. But mechanisms Google
introduced to comply with EU
decisions have done little to
pare its market position. Since
the first of the EU’s three deci-
sions landed in 2017, the com-
pany’s revenue and stock price
have risen by about half.

Some of Google’s competi-
tors say the EU’s decisions
were too late and too weakly
enforced to have a real impact.
Now they hope the U.S. Justice
Department will strike a more
significant blow with its lawsuit
filed Tuesday alleging Google
used anticompetitive tactics to
maintain the dominance of its
search engine.

Google says it faces intense
competition and that its prod-
ucts benefit consumers. “Our
success is based on providing
the best results, and if we’re
not, users can quickly and eas-
ily switch to rivals,” the com-
pany said in a blog post noted
by a spokeswoman. Google has
appealed the EU’s decisions
even as it has implemented
remedies to comply with them.

At issue is a hard-fought de-
bate about whether competi-
tion enforcement can—or
should—go beyond a narrow fo-
cus on consumer welfare, or at-
tempt more radical interven-
tions to redraw the balance of
market power in cases of abuse.

Competition officials can’t
“guarantee a specific market
outcome, and I don’t think we
should even try to,” said Olivier
Guersent, a top EU antitrust of-
ficial, at a recent conference. He
added that “it’s not the task of
remedies policy to provide com-
pensation for the damages suf-
fered by individual companies.”

That hasn’t stopped compet-
itors from asking for more in-
vasive remedies.

“Europe’s lesson for Wash-
ington is to go for the jugular—
to require changes to Google’s
business that make a real dif-
ference in the market,” said
Thomas Vinje, a partner at law
firm Clifford Chance who repre-
sented FairSearch, a lobby
group led by Oracle Corp. in
the EU’s case against Google.

Tech lobbyists say, however,
that the U.S. case is a misuse of
antitrust law, brandished in
part to score political points,
similar to their objections to
the EU cases. The Computer &
Communications Industry Asso-
ciation said in response to
Tuesday’s lawsuit that the U.S.
tech sector has boomed until
now because its antitrust policy
“encourages dynamic markets
that reward innovators and dis-
rupt sluggish competitors.”

While the EU has defended
its decisions, the European
Commission, the bloc’s execu-
tive arm, is also proposing new
legislation that would allow it
to act more quickly in cases in-
volving so-called gatekeeper
companies like big internet
firms.

“With size comes responsi-
bility,” said Margrethe Ve-
stager, the EU’s competition
and digital-policy czar, in a
news conference Sept. 18. “It’s
important we don’t let a hand-
ful of companies define the
rules of the game.”

The Google blog post says
the company supports
“thoughtful regulation” and en-
gages with governments “on
ways to promote good out-
comes, encourage innovation
and protect consumers.”

The EU’s disputes with
Google date back more than a
decade. The commission ini-
tially tried to settle allegations
of Google misconduct. But po-
litical opposition, particularly
from France and Germany,
scuttled three successive at-
tempts. When Ms. Vestager
took over, she reversed course
and began filing formal
charges.

In June 2017, the commis-
sion ruled on its first case,
finding that Google had abused
the dominance of its search en-
gine by putting its own prod-
uct advertisements—dubbed
Google Shopping—at the top of
many search-results pages,
pushing down other websites
that offer product comparisons
and ads from online merchants.

Another decision in July
2018 presages in some ways
the U.S. complaint filed Tues-
day. In it, the EU argued
Google had illegally muscled its
search engine and Chrome web
browser onto mobile phones by
abusing its control of its An-
droid mobile-operating system.
The commission ruled that it
was illegal for Google to re-
quire phone makers to install
the search engine and browser
if they wanted to include
Google’s Play Store, the domi-
nant way to get Android apps.

BY SAM SCHECHNER
AND VALENTINA POP

Europe’s Antitrust Case
Had Little Lasting Effect

EU competition and digital-policy czar Margrethe Vestager
in March 2019, after a new fine was imposed on Google.
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Huntington Beach Hospital
refused to take her until her
insurer preapproved the pay-
ments, according to state
emails. El Centro staff tried
unsuccessfully to reach Ms.
Lopez’s insurer by phone.

Ms. Lopez, whose doctor
wanted her to get transferred
to continue to get supplemen-
tal oxygen, was brought to a
temporary alternative-care
site at a local community col-
lege that had been set up to
handle nonserious overflow
patients, emails viewed by the
Journal show. Ms. Lopez re-
covered. She said during the
five days at the care site she
felt powerless and that she
should be at a hospital.

A spokeswoman for Prime
Healthcare and the nonprofit
Prime Healthcare Foundation,
which includes Huntington
Beach Hospital, said the pa-

tients for which El Centro
sought transfers had been sta-
bilized at El Centro. Therefore,
federal law protecting access
to emergency care no longer
applied, she said.

Prime doesn’t delay trans-
fers while waiting for insur-
ance approval, she said. Hun-
tington Beach had limited
occupancy at the time, state
records show, with one ICU
bed and three medical-surgical
beds.

In another case, Loma
Linda University Health in San
Bernardino County sought as-
surance from transfer coordi-
nators that it would be paid
rates at 130% of Medicare
prices for two uninsured pa-
tients, the emails show.

In a statement, Loma Linda
said it followed standard in-
dustry practice and stopped
demanding the payments after

it was told how overrun the
hospitals were.

Cedars-Sinai in Los Angeles
and Sharp HealthCare in San
Diego both declined transfers
for financial reasons, said
Lynne Smith-Kinniburgh, who
ran the privately owned trans-
fer center hired by California
to relieve Imperial County
hospitals, in May 26 emails to
state officials.

Cedars-Sinai followed the
law and standard practices
when it declined transfers, a
spokeswoman said. Patients in
need of transfers on May 26
didn’t require specialized care
available at Cedars-Sinai Med-
ical Center, she said, and the
hospital system sought to re-
serve beds for an anticipated
local surge.

Cedars-Sinai Medical Cen-
ter had 120 intensive-care
beds available, according to
state data. Some of those beds
are for labor and delivery, pe-
diatrics, critically ill babies
and other units unable to care
for Covid-19 patients, the
spokeswoman said.

Bed data also is a snapshot
at the time of reporting. Occu-
pancy can change rapidly, with
an emergency-room rush or as
patients go home or staffing
changes.

Cedars-Sinai ultimately
didn’t bill transfer patients for
amounts that insurance failed
to cover, the spokeswoman
said. Cedars-Sinai accepted 13
Imperial County transfer pa-
tients between May 25 and
June 25, she said, including
five on May 25.

Sharp spokesman John
Cihomsky said the system
doesn’t limit transfers based
on insurance, and didn’t on
May 26. A transfer request
that day from El Centro was
later canceled, he said, and the
patient was instead trans-
ferred elsewhere.

Staff at Cedars-Sinai Medical Center in Los Angeles. Below, a Covid-19 patient at Sharp Memorial Hospital in San Diego.
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schools, businesses and other
establishments base decisions
on who is allowed to enter
their premises on whether
they are a close contact of an
infected person. It also could
have implications for contact-
tracing efforts, potentially ex-
panding the number of close
contacts for any one case that
health agencies would have to
track down.

The CDC’s updated defini-
tion “does mean a really big
overhaul of our response,”
said Crystal Watson, a senior
associate at the Johns Hopkins
Center for Health Security.
“It’s going to make contact
tracing a whole lot more diffi-
cult and resource intensive,
because there will be more
contacts.”

Data are limited to pre-
cisely define a close contact,
and public-health officials
should consider cumulative
exposure time in settings such
as correctional facilities, the
report said.

In addition to time, other
factors to consider in defining
close contact are “proximity,
the duration of exposure,
whether the infected person
has symptoms, whether the in-
fected person was likely to
generate respiratory aerosols,
and environmental factors
such as adequacy of ventila-
tion and crowding,” the report
said. Investigators weren’t
able to determine the specific
route of the officer’s infection,
whether it was through drop-
lets, aerosols or surfaces.

Federal health officials
changed the definition of a
close contact of a Covid-19
case, after a Vermont prison
officer tested positive follow-
ing several brief encounters
with infected inmates.

The officer, a 20-year-old
man, never was within 6 feet
of any of the prisoners for 15
or more consecutive minutes,
according to a report on the
case by the U.S. Centers for
Disease Control and Preven-
tion and the Vermont Depart-
ment of Health posted
Wednesday.

After publishing the report
online, the CDC altered its def-
inition of a close contact, say-
ing it is now someone who
was within 6 feet of an in-
fected person for a total of 15
minutes or more over a 24-
hour period. The previous def-
inition was anyone who was
within 6 feet of an infected
person for at least 15 minutes.

“In the end, you just need
to inhale enough virus, and
there wasn’t any indication
that they all need to be in-
haled at the same time,” said
Jose-Luis Jimenez, a professor
of chemistry and aerosol sci-
entist at the University of Col-
orado Boulder.

The CDC also said the re-
port highlighted the need to
wear a mask, as some encoun-
ters occurred when inmates
weren’t wearing face masks.

The change could have sig-
nificant consequences, since

BY BRIANNA ABBOTT

CDC Redefines
‘Close Contact’

change to current recommen-
dations,” he added.

The agency defines close
contact with infected people
as those who have spent at
least 15 minutes within 6 feet
of a person who has tested
positive for Covid-19.

Some parents and teachers
have told public-health officials
that two-week quarantines for
schoolchildren are disruptive
to their education and their
classmates. Families say quar-
antines of that length can also
cause child-care challenges.

Still, public-health officials
say they are wary of making a
change and releasing children
from quarantine when they
may still be infectious but
without symptoms.

Like many aspects of
Covid-19, public-health offi-
cials’ and scientists’ under-
standing of the virus and
transmission risks continues
to evolve. Some recent re-
search has suggested that
younger children may be less
likely to spread the virus.

A new Yale University study

of more than 57,000 child-care
providers found that children
in day-care programs don’t
contribute to the transmission
of Covid-19 as long as those
child-care centers follow
safety guidelines like mask
wearing, operating in small
groups and regularly wash
their hands.

A CDC study of Covid-19
trends among schools between
March and mid-September
found a higher incidence of the
virus among students ages 12
to 17 than those aged 5 to 11.

U.S. NEWS

The U.S. Centers for Disease
Control and Prevention is ex-
ploring ways to shorten quar-
antine periods for schoolchil-
dren who have been in contact
with people infected with
Covid-19 in an effort to speed
their return to classrooms, ac-
cording to people familiar
with the matter.

Public-health officials at the
CDC and state health depart-
ments are collecting and ana-
lyzing data to study whether it
is possible to condense the 14-
day period during which chil-
dren are advised to stay home
after coming in contact with a
person who has tested positive
for Covid-19.

Options the CDC and pub-
lic-health officials have dis-
cussed include allowing chil-
dren who have tested negative
for the virus after a certain
number of days to cut their
quarantine short or paring
back the number of days it ad-
vises children remain isolated.
Those discussions are ongoing
and may not result in a
change, the people said.

“We are actively working
on pursuing data that can help
inform that definition and that
guidance,” said a CDC spokes-
man. “At this time, we do not
have any clear, concrete sci-
ence that would result in a

BY SARAH KROUSE
AND BETSY MCKAY

Quarantine Length Studied
CDC looks at whether
children really need 14
days at home after
contact with the virus

Two-week quarantines for children can be disruptive to education. An elementary school in Indiana.
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tients from hospitals without
the capacity or capability to
provide necessary medical
care. Hospitals also can’t delay
medical care or transfers to
verify insurance for these
emergency patients, according
to the statute. But the law
largely doesn’t apply to pa-
tients who have been admitted
to a hospital seeking to trans-
fer them, which allows receiv-
ing hospitals to reject or hold
up transfers for insurance.

State laws on hospital trans-
fers vary. California is among
states—including Michigan,
New York and Texas, where
surges also swamped some
hospitals—that have no explicit
requirement for hospitals to
take transfers when able.

In California’s case, local
government and hospital offi-
cials exchanged more than a
dozen emails with state emer-
gency officials about insur-
ance-related denials of trans-
fers from two hospitals in
Imperial County—the only
hospitals in a sprawling
county between Arizona, San
Diego County and Mexico.
They were crowded and over-
run with Covid-19 patients be-
tween May and July.

State officials also called
and emailed hospitals remind-
ing them of the need to help
out, and telling them that the
state would cover treatment
costs of uninsured patients,
the emails show.

In an email on June 3, amid
a surge in coronavirus cases,
Hernando Garzon, a doctor
working for the state’s
Covid-19 response, said Impe-
rial County’s two hospitals had
transferred out 250 patients in
two weeks.

The state’s system “worked
in the way it was designed to
work, and patients received
the care they needed,” the Cal-
ifornia Department of Public
Health said in response to a
request for comment on Dr.
Garzon’s email.

The refusals were a key rea-
son why Imperial County pa-
tient transfers were slow and
chaotic, the documents show.
Hospitals also grappled with a
lack of real-time data to find
available beds.

The result: Patients were
left waiting up to four days for
transfers, according to doctors
and administration at Imperial
County’s overrun El Centro
Regional Medical Center, forc-
ing some to fly hundreds of
miles for a bed. Some patients
suffered lung damage and
other complications as a re-
sult, according to doctors who
cared for them.

Several large Southern Cali-
fornia hospital systems im-
properly refused or delayed
accepting Covid-19 patients
based on their insurance sta-
tus, according to internal
emails among local and state
government, hospital and
emergency-response officials,
leaving severely ill patients
waiting for care and adding
strain on hospitals overrun by
the pandemic.

The emails, obtained by The
Wall Street Journal by a public
records request, identified
four major hospital systems
that refused or delayed receiv-
ing transfer patients. The total
could be higher because not
all hospitals that denied trans-
fers were named or quantified.
In some cases, it couldn’t be
determined whether more
than one hospital in the sys-
tem refused or delayed accept-
ing patients.

The hospital systems, in Los
Angeles, San Diego, Orange
and San Bernardino counties,
turned down or held up trans-
fers based on patients being
uninsured, on Medicaid or
other insurance-related rea-
sons, according to records
from California’s Emergency
Medical Services Authority. In
most cases, the hospital sys-
tems reported to the state at
the same time that they had
beds available, the documents
show.

The emails provide a stark
look into the often-hidden way
that hospitals sometimes deny
or delay critical care due to fi-
nancial reasons. Health ex-
perts said the practice, which
isn’t unique to California or to
the coronavirus pandemic,
highlights gaps in federal law.

Some instances disclosed in
the internal emails might con-
stitute a violation of a federal
law, the Emergency Medical
Treatment and Labor Act,
while in other instances the
actions ran counter to medical
ethics, the experts said.

“It is wrong to say ‘no’ if
you have capacity,” and an
overrun hospital can’t provide
proper care to the flood of pa-
tients coming through its
doors, said Paul Biddinger,
medical director for emer-
gency preparedness at the
Mass General Brigham hospi-
tal system in Boston.

The federal law says hospi-
tals with resources must accept
all transfers of emergency pa-

ByMelanie Evans,
Alexandra Berzon

and Daniela
Hernandez

Hospitals Refused
Pandemic Transfers
Due to Insurance

El Centro CEO Adolphe Ed-
ward noted in a June 10 email
to state officials that Hunting-
ton Beach Hospital in Orange
County said it wouldn’t accept
two emergency-room patients
from El Centro without prior
authorization.

One of those patients:
Norma Lopez, 56 years old,
who arrived at El Centro’s
emergency room with a fever,
having trouble breathing and
speaking, she said. She tested
positive for Covid-19.

‘It is wrong to say
“no” if you have
capacity,’ says one
medical director.

.
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several states say manufactur-
ers or the federal government
will ship the vaccine directly
to hospitals and other vaccina-
tion sites to reduce the num-
ber of road stops.

Pfizer will use GPS software
to track the location and tem-
perature of the shots, to pre-
vent unexpected deviations, a
spokeswoman said.

“The distribution at this
scale of such a valuable prod-
uct with such high care is go-
ing to be a very significant
challenge for the industry,”
said Shabbir Dahod, chief ex-
ecutive of TraceLink Inc.,
whose technology is being
used by some vaccine makers
to track their products.

Relying on typical cyber
safeguards might not be
enough for securing the vac-
cines, according to Kevin
McDonald, a cybersecurity
consultant for MedSec. The
freezers and refrigerators for
storing Covid-19 vaccines are
especially vulnerable to cyber-
criminals, he said, because
such devices are hooked up to
data networks.

U.S. NEWS

Deputy Attorney General Jeffrey Rosen announced the $8.34
billion settlement with the drugmaker on Wednesday.
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cine needs to be protected.”
Over the past five years,

world-wide incidents such as
theft and counterfeiting of
pharmaceutical products rose
nearly 70%, according to the
Pharmaceutical Security Insti-
tute, a trade group.

To protect Covid-19 shots,

“You are going to have peo-
ple that will want to have ac-
cess to the vaccine earlier,”
said Juan Andres, chief of
technical operations at Mod-
erna, which enhanced security
at manufacturing and storage
facilities for its Covid-19 vac-
cine. “I do think that the vac-

Sources: The Pharmaceutical Security Institute; BSI Group

Annual pharmaceutical
counterfeiting, illegal-
diversion and theft incidents

Top countries for
pharmaceutical theft,
2019
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cold temperatures, than possi-
ble theft. They added that they
plan to use standard security
steps, such as locking vaccines
in pharmacies.

“They don’t want to admit
it’s a problem,” said Anna
Nagurney, a University of
Massachusetts at Amherst
professor who studies supply-
chain logistics. “It’s another
kind of expense for them.”

Leading Covid-19 vaccine
candidates from Pfizer, Mod-
erna Inc. and other companies
are in the final stage of test-
ing. The shots could be autho-
rized as early as November or
December, according to Pfizer
and Moderna executives.

Though drugmakers have
been producing doses, initial
supplies are expected to be
limited, making any shot a
coveted commodity.

Industry officials and ex-
perts are concerned they could
be intercepted by sophisti-
cated criminals, foreign gov-
ernments or individuals eager
to get vaccines before priori-
tized groups, such as health-
care workers.

opioid overdose- and addiction-
treatment drugs.

Two dozen states, however,
have opposed any future for
Purdue other than a sale to a
private buyer. “The public de-
serves assurance that no opioid
business is given the special
protection of being placed un-
der a public umbrella,” a group
of 25 states, including Massa-
chusetts and California, wrote
in a letter last week to U.S. At-
torney General William Barr.
Selling the business outright,
the letter says, “may also de-
liver more upfront money that
cities and states can use to
abate the opioid epidemic.”

The dissenting states contin-
ued to decry the settlement on
Wednesday. “It allows billion-
aires to keep their billions,”
said New York Attorney General
Letitia James a Democrat.

The current value of Purdue’s
bankruptcy estate is around $5
billion, which includes $3 billion
pledged by the Sacklers. States
that oppose Purdue’s proposed
bankruptcy plan want to see
more money personally contrib-
uted by the Sacklers.

The Sacklers have been
shielded from litigation until
March by the judge overseeing
Purdue’s chapter 11 case even
though the family didn’t per-
sonally file for bankruptcy.

The Justice Department has
penalized Purdue before. The
company and three of its execu-
tives in 2007 pleaded guilty to
criminal charges of misleading
the public about OxyContin and
paid $634.5 million in govern-
ment penalties and costs.

A week after those guilty
pleas, Jonathan Sackler emailed
two other Sacklers and a finan-
cial adviser, saying that an in-
vestment banker once told him,
“your family is already rich, the
one thing you don’t want to do is
to become poor,” according to
Justice Department filings.

David Sackler, who wouldn’t
join the board until years later,
replied to his uncle’s email:
“[W]hat do you think is going
on in all of these courtrooms
right now? We’re rich? For how
long? Until which suits get
through to the family?”

The Sacklers for years
avoided being linked to the opi-
oid crisis, instead cultivating an
image as global philanthropists.
But institutions including New
York’s Metropolitan Museum of
Art and Columbia University
have said they would no longer
take money from the family.

The coronavirus pandemic
has heightened drug-overdose
problems in some states, as
providing treatment becomes
more complicated and social
isolation destabilizes some try-
ing to stay sober.

Steve Miller, chairman of
Purdue’s board, said the com-
pany regrets and accepts re-
sponsibility for the misconduct
cited by prosecutors, which in-
cludes illegal kickbacks and mis-
representations made to the
Drug Enforcement Administra-
tion. “Purdue today is a very dif-
ferent company,” he said. “We
have made significant changes
to our leadership, operations,
governance, and oversight.”

The Sacklers didn’t concede
the government’s accusations as
part of the deal. The family
members who once served on
Purdue’s board said they had rig-
orous policies to keep the com-
pany in compliance with the law
and that all financial distribu-
tions to the family were proper.

The government said other-
wise, alleging in court filings
Wednesday that the family ille-
gally transferred money out of
the company to hide it from fu-
ture creditors.

The documents cite an email
that Mortimer D.A. Sackler sent
in September 2014 to his cousin
and fellow board member Jona-
than Sackler to say Purdue was
in a death spiral.

ContinuedfromPageOne

Purdue Sets
Guilty Plea
On Opioids

Jonathan Sackler responded,
according to court documents,
that “we’ve taken a fantastic
amount of money out of the
business.” About a month later,
he wrote to family members
that money could still be made
off opioids, “but in the aggre-
gate, it’s more of a smart milk-
ing program than a growth pro-
gram.”

The Justice Department also
alleges Sackler family members
approved a program in 2013
called “Evolve to Excellence”
that focused marketing on doc-
tors writing as much as 25
times more OxyContin pre-
scriptions than their peers.

The Sacklers said Wednes-
day that the release of com-
pany documents called for in

the Justice Department agree-
ments will show family mem-
bers “acted ethically and law-
fully.” The family said it has
compassion for those who suf-
fer from opioid addiction.

Stamford, Conn.-based Purdue
filed for bankruptcy more than a
year ago to halt the opioid litiga-
tion and try to cut a broad settle-
ment. Under a plan to exit bank-
ruptcy, supported by the Justice
Department, Purdue has pro-
posed turning itself into a corpo-
rate trust, run for the benefit of
the public. The Sacklers will re-
linquish all ownership of the
company, which would continue
to sell OxyContin and develop

The company’s
bankruptcy estate
includes $3 billion
the Sacklers pledged.

New coronavirus infections
grew at the fastest rate in
nearly three months over the
past week, with more than
60,000 new cases reported on
Tuesday and data indicating
that the spread has been ris-
ing steadily for weeks.

Tuesday’s case numbers
were up from 58,387 a day be-
fore, according to data com-
piled by Johns Hopkins Uni-
versity. That marked the third
straight day the number of
newly reported cases has in-
creased. Federal health offi-
cials on Wednesday urged
Americans to limit the spread
of the coronavirus by main-
taining physical distance and
wearing face coverings.

The U.S. has reported more
than 8.27 million infections in
total, accounting for more
than a fifth of the world’s
nearly 40.8 million cases,
since the outbreak began.

New research showed that
death rates for those hospital-
ized with the virus have fallen,
possibly because doctors un-
derstand better how to treat
it. However, there were signals
of a new surge in infections,
even in states that had previ-
ously succeeded in blunting
the spread.

New research from the CDC
found the official death toll
from the virus “might under-
estimate the total impact of
the pandemic on mortality.”
There have been nearly
300,000 “excess deaths” in the
U.S. from January through
Oct. 3, the CDC found, with
about two-thirds of those di-
rectly caused by Covid-19.

The remainder may also be
attributed to the pandemic,
the study said; they may in-
clude some whose infections
went undetected and others
who died because of disrup-
tion to the health-care system.

BY TED MANN
AND JOSEPH DEAVILA

Spread of
Infection
In U.S.
Grows

Health authorities, hospitals
and pharmaceutical companies
are storing Covid-19 vaccines in
secure, undisclosed locations
and taking other steps to pro-
tect the shots against a loom-
ing threat: theft.

As the leading vaccine can-
didates advance closer to use,
vaccine makers such as Pfizer
Inc. are deploying GPS soft-
ware for tracking distribution
and plotting fake shipments in
dummy trucks to confuse
criminals. Glassmaker Corning
Inc. is equipping vials with
black-light verification to curb
counterfeiting. And some hos-
pitals expected to be among
the first vaccination sites are
beefing up their pharmacies’
security systems.

The goal, industry and
health officials say, is protect-
ing the shots against thieves
who have a history of targeting
valuable medicines, and have
pilfered Covid-19 tests, masks
and other personal protective
equipment during the coronavi-
rus pandemic.

“We are appropriately para-
noid about anything that has
to do with either cybersecu-
rity or physical security and
we are taking great precaution
to ensure that these are safe-
guarded,” Paul Mango, deputy
chief of staff for policy at the
U.S. Department of Health and
Human Services, said.

The department has ar-
ranged for U.S. marshals to ac-
company shipments of vac-
cines, currently stored at
undisclosed locations, once
the shots are authorized for
distribution, Mr. Mango said.

Despite such measures, in-
dustry officials and logistics
specialists worry the shots
could be vulnerable to theft at
weak links in the supply chain,
such as distribution centers,
truck stops and hospitals with
lax security.

Five large hospital systems
and several states said in inter-
views they are more focused
on ensuring that enough peo-
ple take the shots and securing
capabilities to store the vac-
cines at the required extremely

BY JARED S. HOPKINS

Tight Security Planned for Vaccines

An antibody production line at a building in Visp, Switzerland, where the Moderna vaccine will be produced.
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Strut your Stuff
French Peacock Automaton
Spellbinding design. Mechanical ingenuity. Timeless wonder.
This charming peacock automaton contains a highly elaborate
clockwork system hidden within its body that allows the handsome
bird to come fully to life. When wound, the peacock struts forward,
turns his head from side to side, and lifts his fan of tail feathers in
an impressive display. Circa 1890. 12”w x 16”d x 61/4”h. #31-1408

View a video of this incredible automaton online at msrau.com/31-1408.

.



A10 | Thursday, October 22, 2020 * * * * THEWALL STREET JOURNAL.

Europe’s second wave of
the coronavirus pandemic is
reviving the pressure on hos-
pitals in the worst-hit cities,
and forcing health-care sys-

tems around the continent to
devise contingency plans that
draw on the lessons of this
spring’s deadly first wave.

Hospitals in Paris are stock-
piling drugs and protective
equipment to avoid a repeat of
shortfalls that plagued them
earlier this year. Hospitals
across Spain have drawn up
“elasticity plans” to increase
the number of beds for
Covid-19 patients as cases
multiply.

In Lombardy, the northern
Italian region where Europe’s
outbreak began in early 2020,
the health-care system is pre-
paring to move patients to
places where there is space for
them, to prevent intensive-care
units from being overwhelmed
as happened in coronavirus
hot spots in the spring.

Infections are rising rapidly
in most of Europe, but the
pandemic’s second wave isn’t
so far inflicting a death toll
that is comparable with the
continent’s lethal outbreaks in
March and April. The rising
wave of infections in Europe
since the summer has affected
many younger people, who are
less likely to fall severely ill.

The numbers partly reflect
countries’ improved ability to
detect the virus. And more
Covid-19 patients are getting
early treatment, so fewer are
ending up in intensive-care
units. But those mitigating fac-
tors are fading. As the number
of infected people spirals up-

By Noemie Bisserbe
in Paris, Eric Sylvers
in Milan andMaria
Martinez in Madrid

ward, the virus is once again
infecting older people, and Eu-
rope’s new systems for testing,
tracing and isolating virus car-
riers are struggling to keep up.

France reported 163 deaths
from Covid-19 in hospitals on
Tuesday, the highest toll since
the country ended its lock-
down in May. In Italy, some 70
people a day are now dying.
The country had managed to
reduce daily Covid-19 deaths
to single figures in August.

The French government
pledged this summer to boost
investment in the national
health-care system, as well as
raising staffing and salaries in
hospitals. But hospital capacity
hasn’t increased significantly
in recent months. In Saint-
Denis, half of the intensive-
care beds are already occupied

by Covid-19 patients, and the
hospital recently canceled
many nonurgent procedures.

Doctors at Saint-Denis say
they understand the virus bet-
ter now than in early 2020,
but worry that they still lack
the staff and resources to han-
dle the expected surge of
cases. “It’s frustrating, be-
cause we know how to treat
patients better now, but we
won’t be able to do it,” said
Dr. François Lhote, who heads
the hospital’s Covid-19 unit.

In the Lombardy region
around Milan, health experts
this week predicted that the
number of coronavirus pa-
tients in intensive-care units
would rise to 600 by the end
of October, from around 120
currently. That forecast
prompted Lombardy’s authori-

ties to impose an 11 p.m. cur-
few and other restrictions that
go beyond national measures.

In Madrid, one of the hot
spots of Europe’s second wave,
pressures already are visible
in hospitals. Covid-19 patients
occupy 20% of all hospital
beds in the Madrid region, and
39% of intensive-care spots.

The city’s Gregorio Mara-
ñón hospital, the biggest in
Spain with 1,150 beds, sent pa-
tients to a nearby hotel and
field hospital during the first
wave. Javier Muñoz, the hospi-
tal’s medical director, said the
health system is better pre-
pared for the next onslaught.

The hospital has stockpiled
protective equipment for up to
four months at maximum ca-
pacity, he said. Health workers
have received training in new

procedures.
Hospital pressures could

soon reach critical levels in
Central European countries
such as Poland, which avoided
the worst of Europe’s first
wave but are struggling with
exponentially rising contagion.
Polish authorities have in-
structed some hospitals to re-
move non-Covid-19 patients at
short notice and install the
necessary controls to safely
treat virus cases.

On Tuesday, a small hospi-
tal in the town of Czarnków
was still constructing the
walls for a new Covid-19 ward
to house 15 beds, the third
such ward it had built in more
than a week. Outside, ambu-
lances holding 15 patients
waited near the entrance, said
Director Bożena Sadowska.

a vicious cycle, in which flag-
ging demand hurts the same
small businesses that employ
many low-income earners.

“If more small businesses
remain closed as a result of
weak demand, it can cause
permanent damage to China’s
economy that we haven’t seen
before,” Mr. Gan said.

China’s Communist revolu-
tion was built in large part on
the idea of uplifting the poor
and leveling inequality. While
market reforms in the 1990s
and 2000s unleashed economic
growth and lifted hundreds of
millions of people out of pov-
erty, they also resulted in a
more unequal distribution of
wealth, adding to Beijing’s anx-
iety about possible social woes.

By 2013, China was among
the world’s most unequal
countries, according to the In-

China’s $6 trillion consumer
market. Although consumption
has strengthened in China re-
cently, it has lagged behind
other parts of the economy
since the pandemic began, and
could weigh on growth if more
families don’t see incomes re-
bound.

Tourism revenue during the
recent eight-day Golden Week
national holiday was down 30%
from 2019, Chinese govern-
ment data show. While sales of
luxury goods have done well in
recent months, other catego-
ries, such as furniture or cater-
ing services, haven’t.

Overall, retail sales are
largely expected to contract
for the year.

Gan Li, a professor of eco-
nomics at Texas A&M Univer-
sity, said weak spending by
poorer households could create

less pork. “It’s been difficult to
find a job elsewhere this year
because of the virus,” he said.

On the other end of the so-
cial divide, Wu Weijue, a 32-
year-old full-time investor liv-
ing in Shenzhen with his wife
and three children, has seen
little downside from the pan-
demic. He says he made about
10% in gains from investments
in bitcoin and stocks since the
beginning of the year.

A wider income gap matters
for several reasons. While
there are no signs of serious
unrest in China, Communist
Party leaders have long wor-
ried that the spectacle of some
people doing very well while
others don’t could threaten so-
cial stability.

Moreover, despite their
lower incomes, poorer resi-
dents make up a big part of

Fallout from the Covid-19
pandemic is widening the gap
between haves and have-nots
in China, a trend that could
bring social tensions and un-
dermine the country’s stron-
ger-than-expected economic
recovery.

As in the U.S., higher-in-
come earners have for the
most part held on to their jobs
in China this year, while their
stock and property assets kept
growing in value. Yet, many of
the country’s hundreds of mil-
lions of lower-income earners
continue to suffer from lost
work or diminished wages,
and often lack welfare benefits
or assets to fall back on.

“Like the U.S., the recovery
in China follows a K-shaped
trajectory,” said Tommy Wu, a
Hong Kong-based senior econ-
omist at Oxford Economics.
“It’s almost certain that Covid
has worsened income and
wealth inequality in China.”

Liu Ruguo, 53 years old, still
hasn’t returned to the Dong-
guan shoe factory where he
worked since leaving in Febru-
ary, when the coronavirus was
spreading fast in China. His
family’s lone breadwinner, with
sons aged 29 and 23, he used to
earn as much as $590 a month,
with overtime. The company
owner hasn’t been able to pay
several months of salary owed
to him, even though production
has resumed.

Now Mr. Liu earns up to
about $295 a month chopping
trees. He said his family is
trying to save money by eating

ternational Monetary Fund.
The top 1% of households
owned about one-third of
China’s wealth, while the bot-
tom 25% had only 1%, a 2015
Peking University study said.

China’s official Gini coeffi-
cient, a measure of income in-
equality, has improved mod-
estly since Xi Jinping took
power in 2012 and began
cracking down on corruption.
His government also has spent
billions of dollars on a signa-
ture goal of eliminating pov-
erty by the end of this year,
with enormous investments in
rural medical care, infrastruc-
ture and other basic services.

But analysts have long
questioned the accuracy of the
data, which goes only through
2019, in part because China’s
richest people tend to under-
report real income. In May,
Premier Li Keqiang said some
600 million people earn only
about $140 a month.

More recent data point to a
reversal in the wealth gap this
year, as more lower-income
families struggle with the pan-
demic’s ripple effects.

Growth in average incomes
for the nation’s 290 million
migrant workers in the second
quarter was 6.7% below the
year-earlier period, indicating
a “severe and long-lasting im-
pact,” according to Nomura.
Their incomes rebounded
slightly in the third quarter.

Wei He, an analyst at
Gavekal Research, estimates
that China’s bottom 60% of
households lost about $200
billion in income during the
first half of 2020.

ROME—Pope Francis en-
dorsed civil unions for same-
sex couples, in a move likely to
intensify the already heated
controversy over the Catholic
Church’s teaching on homo-
sexuality.

The pope’s words, though
not part of his official teach-
ing, will likely put pressure on
Catholic bishops in the devel-
oping world to tolerate legal
recognition of same-sex
unions and oppose anti-homo-
sexuality laws.

BY FRANCIS X. ROCCA

dismay on Wednesday.
“The Holy Father’s appar-

ent support for the recogni-
tion of civil unions for same-
sex couples needs to be
clarified. The pope’s statement
clearly contradicts what has
been the longstanding teach-
ing of the Church,” said
Bishop Thomas Tobin of Provi-
dence, R.I., a vocal conserva-
tive, in a statement.

The Rev. Gerald Murray,
pastor of Holy Family Church
in New York and a frequent
commentator on EWTN Catho-
lic television, said he expected
other bishops and cardinals
would weigh in for or against
the pope’s statement, exacer-
bating divisions in the church.

“Pope Francis has over-
stepped his bounds,” Father
Murray said.

that document, “respect for
homosexual persons cannot
lead in any way to approval of
homosexual behavior or to le-
gal recognition of homosexual
unions.”

The Holy See Press Office
didn’t respond to a request to
comment.

“Pope Francis’s support for
same-sex civil unions is a ma-
jor step forward in the
church’s support of LGBTQ
people…and sends a strong
signal to countries where the
church has opposed such
laws,” tweeted the Rev. James
Martin, author of “Building a
Bridge,” a book about the
church’s relationship with gay
Catholics, who was received in
a private audience by the pope
last year.

Conservatives expressed

grounds for considering ho-
mosexual unions to be in any
way similar or even remotely
analogous to God’s plan for
marriage and family.”

Earlier, when the pope was
archbishop of Buenos Aires as
Cardinal Jorge Mario Bergo-
glio, he described same-sex
marriage as an “anthropologi-
cal regression.”

But in a 2014 interview,
about a year after his election
as pope, he suggested that the
Catholic Church could tolerate
some form of civil unions for
same-sex couples.

The Vatican’s position on
civil unions has until now
been set forth in a 2003 docu-
ment by the doctrinal office,
then led by Cardinal Joseph
Ratzinger, the future Pope
Benedict XVI. According to

At least some of the re-
marks were apparently drawn
from a 2019 television inter-
view with Mexico’s Grupo
Televisa.

Since his remarks weren’t
delivered in a sermon or a
Vatican document, they don’t
constitute official teaching.

Pope Francis has been nota-
ble for his conciliatory ap-
proach to gay people. The
most famous words of his pon-
tificate are his 2013 statement
about gay priests: “Who am I
to judge?” He has also received
a transgender man at the Vati-
can and met with a same-sex
couple in Washington.

At the same time, the pope
has rejected the possibility of
same-sex marriage. In a 2016
document, he wrote that
“there are absolutely no

In Europe, North America
and other Western countries,
too, it is expected to have an
impact on the cultural wars
over sexuality within the
church and beyond.

“Homosexuals have a right
to be a part of the family.
They’re children of God and
have a right to a family. No-
body should be thrown out, or
be made miserable because of
it,” Pope Francis said in a doc-
umentary film, “Francesco,”
that had its premier at the
Rome Film Festival on
Wednesday, the Catholic News
Agency and other outlets re-
ported.

“What we have to create is
a civil-union law. That way
they are legally covered,” the
pope said, according to CNA.
“I stood up for that.”

Pope Backs Civil Unions for Gay Couples
Remarks aren’t
considered official papal
teaching, but draw
conservative rebuke

BY STELLA YIFAN XIE

In China, Pandemic Widens the Wealth Gap

As more lower-income families struggle with the pandemic, the
gap between rich and poor could threaten the economic recovery.
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Income growth of China's
migrant workers improved in
the third quarter but is still
below pre-Covid levels.

Source: Wind
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Hospitals Gear Up for Europe’s Second Covid-19 Wave

The intensive-care unit of the Lariboisière Hospital in Paris. Drugs and protective equipment are being stockpiled in the city.
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WORLDWATCH

NIGERIA

Twelve Protesters
Killed, Group Says

Amnesty International said
Nigeria’s security forces fired
upon two large gatherings of
peaceful protesters Tuesday
night, killing 12 people.

At least 56 people have died
during two weeks of widespread
demonstrations against police vi-
olence, including 38 on Tuesday,
the group said Wednesday. The
Nigerian government didn’t com-
ment about Amnesty Interna-
tional’s allegations.

The #EndSARS protests be-
gan amid calls for Nigeria’s gov-
ernment to close the police Spe-
cial Anti-Robbery Squad, known
as SARS, but has become a
much wider demand for better
governance in Nigeria.

Despite the violence, the pro-
testers defied a curfew and
faced off with security forces
Wednesday as gunfire rang out
and fires burned in Lagos, a day
after shots were fired into a
crowd of demonstrators singing
the national anthem.

The security forces fired
without warning on the protest-
ers Tuesday night at the Lekki
toll plaza, Amnesty International
said, citing eyewitnesses, video
footage and hospital reports.

—Associated Press

UNITED KINGDOM

Court Backs Migrants
In Deportation Appeal

Britain’s Court of Appeal ruled
that a government policy that
gave migrants as little as 72
hours’ notice before they are de-
ported is unlawful.

Under the rule, asylum seekers
or migrants whose applications
failed were told they had three
days to make final representa-
tions or be flown out of the U.K.
at any time in the following three
months. The policy, meant to bar
last-minute bids to block remov-
als, affected thousands of cases.

Medical Justice, the group that
brought the challenge, argued the
policy posed a “serious threat to
the rule of law” because it would
be impossible for many migrants
to find a lawyer on short notice.

The High Court rejected that
claim in September 2019, but
campaigners took the case to the
Court of Appeal. A panel of three
judges unanimously ruled
Wednesday against the Home Of-
fice, saying its policy led to an
“unacceptable risk of interference
with the right of access to court.”

—Associated Press

THAILAND

Protesters Continue
To March in Bangkok

Student-led protesters in Thai-
land defiantly marched to the
streets near the prime minister’s
office on Wednesday night, re-
peating their demand that he
step down even as he urged
them to let Parliament deal with
their calls for democratic reforms.

The protesters pushed through
lines of police who, though
equipped with riot gear and
standing behind portable metal
barriers and barbed wire, did not
put up a serious fight. Police had
pushed the protesters out of the
same area just a week earlier.

Protesters handed government
representatives what they said
was a resignation form for Prime
Minister Prayuth Chan-ocha to
sign, and demanded freedom for
their comrades arrested in con-
nection with earlier protests.

If their demands were not
met, they said, they would return
in three days. They then dis-
persed peacefully.

—Associated Press

WORLD NEWS

.
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year-old Russian national of
Chechen origin identified by
authorities as Abdoullakh
Abouyezidvitch Anzorov, was
fatally shot by police minutes
after the attack.

The assault has prompted a
crackdown by French authori-
ties on Islamic associations,
schools and mosques that they
say are promoting an extreme
version of the Muslim faith
and challenging the nation’s
secular political values.

The government said 51
such groups would be visited
by authorities this week and
some dissolved. Before the at-
tack, Mr. Macron’s government
was preparing new legislation
that sought to fight what he

called “Islamic separatism.”
Imams from across the

country condemned the attack.
“Muslims in France are hor-

rified by this despicable
crime,” Mohammed Mous-
saoui, the president of the
French Council of Muslim
Faith, wrote in a column pub-
lished in a local newspaper
Sunday.

Mr. Macron described Mr.
Paty as a conscientious
teacher who took pains to
learn about the Muslim faith
of some of his students.

“He had read the Quran, he
respected his students, no
matter their beliefs, he was in-
terested in Muslim civiliza-
tion,” Mr. Macron said.

WORLD NEWS

puppet but he has never been
independent of Evo.”

Mr. Arce said if Mr. Morales
returns, he wouldn’t play a role
in his government, nor would
many of the former president’s
aides. Speaking Tuesday broad-
caster Cadena A, he said: “I
think they’ve completed their
work, their cycle, and now we
need a renovation.”

It is still unclear how and
when Mr. Morales—who after
going into exile was replaced
by interim President Jeanine
Áñez—would be able to return.
The Áñez government has is-
sued an arrest warrant for Mr.
Morales for sedition and terror-
ism for allegedly organizing vi-
olent protests in the wake of
last year’s election that was an-

nulled. The former president
says the warrant was politically
motivated.

Mr. Morales has already
started offering policy sugges-
tions from abroad. At a news
conference in Buenos Aires on
Monday, Mr. Morales said that
“sooner or later” he would re-
turn to Bolivia and suggested
that the incoming government
should renew diplomatic rela-
tions with Cuba and Venezuela,
two authoritarian regimes the
Trump administration is work-
ing to depose.

Strains could emerge in Bo-
livia, where MAS insiders de-
scribe a struggle for control of
the party, which is largely made
up of Indigenous groups, min-
ers and small-scale farmers in
the Andean mountains.

It won’t be easy for Mr. Mo-

rales—who fled Bolivia after in-
ternational observers revealed
irregularities in the Oct. 20,
2019, election—to regain his
former prominence.

Mr. Arce won in a landslide,
garnering a greater share of
votes than Mr. Morales did last
October. These results are a
sign the party could move past
the shadow of its iconic leader,
said Devin Beaulieu, an anthro-
pologist in Bolivia researching
Indigenous affairs.

While Mr. Morales was cele-
brated as Bolivia’s first Indige-
nous president, some in the
party saw him as a drag on this
year’s MAS ticket for his incen-
diary statements from exile as
well as a criminal complaint
filed against him by Bolivia’s
justice ministry for statutory
rape. Mr. Morales has denied
the allegations.

By contrast, both Mr. Arce
and his vice president-elect,
former foreign minister David
Choquehuanca, are moderates
who have called for reconcilia-
tion in the polarized nation.

“Arce and Choquehuanca
seem more like conventional
Bolivians and are less threaten-
ing,” said Gonzalo Mendieta, a
lawyer and columnist in La Paz.
“Evo has lost power in the
MAS, and I don’t think Arce is
going to be his puppet.”

Mr. Solón, the former U.N.
ambassador, said the Arce ad-
ministration needs to move fast
to contain a Covid pandemic
that has killed more than 8,500
people and rescue an economy
the International Monetary
Fund says will contract 8% this
year. Any missteps could allow
Mr. Morales to exercise more
influence, he said.

Mr. Arce “is going to have a
complicated situation from day
one,” he said. “It’s not like
other MAS governments, which
had a very favorable situation
because the economy was very
good.”

Bolivia’s president-elect,
Luis Arce, has a lot on his plate,
from trying to unite the coun-
try after a year of political up-
heaval to reviving a plunging
economy amid the coronavirus
pandemic.

Perhaps his toughest job,
however, will be to ensure his
former boss, ex-President Evo
Morales, allows him to rule
with a free hand in a region
where populist leaders often
remain powerful long after
leaving office. Whether Mr.
Arce succeeds in stepping out
from Mr. Morales’s shadow will
shape politics for years, politi-
cians and analysts say.

Mr. Arce, a former economy
minister under Mr. Morales,
won Sunday’s election as the
candidate for Mr. Morales’s
populist party, the Movement
Toward Socialism. Mr. Morales,
who fled Bolivia last year after
a disputed election, picked him
as the candidate.

Already Mr. Arce has sig-
naled Mr. Morales is free to re-
turn from exile in Argentina,
paving the way for a trium-
phant homecoming. That has
people in and out of the MAS
party warning that the former
president, who turned increas-
ingly authoritarian during his
14 years in power, will try to
play an outsize role in the new
administration.

“Evo wants to come back to
the country and take control.
He wants to be the boss,” said
Pablo Solón, who was Mr. Mo-
rales’s ambassador to the
United Nations and now runs
the Solón Foundation policy
group in La Paz.

Noting that Mr. Arce served
for 12 years as Mr. Morales’s
economyminister then followed
him into exile before running
for president, he said: “Luis
Arce does not want to be his

BY JOHN OTIS
AND KEJAL VYAS

Ousted Bolivian President
Remains a Political Force

Evo Morales plans to return to Bolivia from exile now that his party is back in power.
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President-elect Luis
Arcemust dealwith
EvoMorales, his
populist predecessor.

PARIS—French President
Emmanuel Macron led a na-
tional tribute on Wednesday
to the schoolteacher Samuel
Paty, who was beheaded after
showing caricatures of the
Prophet Muhammad in class
as part of a lesson on free
speech.

Speaking in front of the il-
luminated 17th-century facade
of the Sorbonne University in
Paris, Mr. Macron cast Mr.
Paty as a symbol of France’s
enlightenment values and of
the fight against Islamist ex-
tremists, who have killed more
than 200 people in France
during the past five years.

“Samuel Paty became on
Friday the face of our republic,
of our determination to break
terrorists, to diminish Isla-
mists, to live as a community
of free citizens in our country,”
Mr. Macron said. “We will not
give up caricatures, drawings,
even if others back down.”

In a private ceremony be-
fore the speech, the French
leader posthumously awarded
the Legion of Honor—France’s
highest civilian decoration—to
Mr. Paty, in front of his family
at the Sorbonne’s monumental
Grand Amphitheater.

Mr. Paty was killed Friday
evening in Conflans-Sainte-
Honorine, a Paris suburb, in a
gruesome assault that shocked
the nation. The suspect, an 18-

BY NOEMIE BISSERBE
AND MATTHEW DALTON

France Honors Beheaded Teacher
As Symbol of War on Extremism

German Killing Eyed
As Terrorist Attack

BERLIN—German authori-
ties are treating the killing of a
tourist this month as a possi-
ble act of terror after they de-
tained an Islamic State sup-
porter as their prime suspect,
prosecutors said Wednesday.

The man—identified as Ab-
dullah Al H.H., a Syrian asylum
seeker known to authorities as
an Islamist extremist—was ar-
rested Tuesday and is sus-
pected of stabbing two tour-
ists on Oct. 4 in Dresden,
prosecutors said.

The suspect is 20 years old
and arrived in Germany in
2015. He recently finished serv-
ing a three-year juvenile sen-
tence for assaulting a police of-
ficer and causing bodily harm,
prosecutors said. He also previ-
ously was jailed for trying to
recruit Islamic State supporters
and inciting violent subversion.

A judge issued a warrant
that allows the suspect to be
detained during the probe. He
faces possible charges of mur-
der, attempted murder and in-
flicting severe bodily harm. The
suspect refused to say anything
about the accusations at a hear-
ing Wednesday, prosecutors said.

—Bojan Pancevski
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shop, Oxford Sciences received
a big founding stake, and has
invested more since then, sup-
porting the company as it
struggled to turn its research
into commercial hits. Vac-
citech has other private share-
holders as well, but Oxford
holds particular sway.

At the start of the year, the
Jenner Institute was making
an Ebola-virus vaccine in its
small manufacturing plant. In
mid-January, shortly after the
new coronavirus started
spreading globally, Chinese
scientists released its genetic
sequence. The next day, Prof.
Gilbert’s team got to work.

Prof. Gilbert, 58 years old,
spent hours in the lab, waking
at 4 a.m. and working into the
evening.

Vaccitech Chief Executive
Bill Enright says the idea was
that the Jenner Institute and
Vaccitech would work in tan-
dem, speeding up lab research
to boost chances for success.
Profs. Gilbert and Hill, who to-
gether own about 10% of Vac-
citech, started exploring
whether the university could
roll out the vaccine on a global
scale, using Vaccitech and
other partners and without
giving any one big company
exclusive rights, according to
Vaccitech officials and other
people familiar with the mat-
ter.

In fact, Oxford’s senior
leaders were already moving
in just that direction. “We
have no ability to distribute
this, to manufacture this,” Ox-
ford’s vice chancellor, Louise
Richardson, recalls thinking.
She worried about squander-
ing the opportunity and knew
Oxford needed a big corporate
partner.

So Prof. Richardson depu-
tized Prof. Bell, who for almost
two decades sat on the board
of Roche Holding AG and has
advised successive prime min-
isters on health policy.

Prof. Bell says he told Profs.
Gilbert and Hill that they had
a conflict of interest in any
talks between Oxford and po-
tential partners, because of
their ownership stake in Vac-
citech.

Prof. Bell also didn’t want
Vaccitech at the negotiating

table, and considered it incon-
ceivable that the company,
with just a few dozen staff,
could help coordinate a global
vaccine rollout.

“You might as well have
done it in my garage,” he says.

Earlier in the pandemic,
Prof. Bell had heard from
Roger Perlmutter, the soon-to-
retire top scientist at Merck.
The two have known each
other since the 1980s.

“What do you know about
the Oxford vaccine?” Prof. Bell
remembers Dr. Perlmutter ask-
ing him. He texted back: “I
think it’s probably real, Roger.
It’s really interesting.” That
discussion didn’t go anywhere,
but in late March, he called Dr.
Perlmutter back, and soon
they were working toward an
exclusive licensing deal. Dr.
Perlmutter didn’t respond to
requests for comment.

As governments around the
world ramped up their own
vaccine efforts, many inside
the university started to worry
rich countries might leave oth-
ers behind in securing access
to a shot. They agreed provid-
ing an affordable vaccine to
rich and poor countries alike
trumped profit.

But at the same time, uni-
versity leaders say they didn’t
want to give away all of the fi-
nancial upside to some phar-
maceutical company.

In Prof. Bell’s words, with-

as the global vaccine race
turned increasingly political.
Senior U.K. cabinet officials
and advisers worried the
Trump administration would
hoard doses made in the U.S.,
potentially putting a U.K.-de-
veloped shot out of reach of
its own citizens, according to
people familiar with the mat-
ter. By mid-April, after calls
with officials including the
country’s health secretary,
Prof. Bell says he understood
the government would resist
any tie-up relying on a single
U.S. company.

A U.K. government spokes-
man said a vaccine “is not a
competition between coun-
tries,” adding: “Our ambition
is to defeat this virus by work-
ing together globally to de-
velop and mass-produce a vac-
cine.” Paul Mango, deputy
chief of staff for policy at the
U.S. Department of Health and
Human Services, said U.S. vac-
cine agreements aren’t inhibit-
ing supplies to the rest of the
world, though he said the pri-
ority is to protect Americans.

A Merck spokesman said it
was talking with multiple po-
tential vaccine partners and is
committed to serving health
needs globally. He said negoti-
ations with Oxford ended cor-
dially in late April. Citing con-
fidentiality agreements, Prof.
Gilbert declined to comment
on talks with potential indus-

out decent financial terms,
“people are going to come
back and say, ‘Oh my God, an-
other British university invent-
ing something worth a ton of
money, and guess what, they
gave it away for free.’ ”

Merck proposed giving Ox-
ford around 1% of royalties, ac-
cording to people familiar with
the negotiations, with a sliver
of that going to Vaccitech. As
talks progressed, the drug
company’s estimate of how
many doses it could guarantee
went from more than 1 billion

to around 300 million, accord-
ing to these people.

As Merck’s proposal circu-
lated, scientists including
Profs. Gilbert and Hill closed
ranks against it, in part over
concerns about whether Merck
could supply poor countries.

Vaccitech told Prof. Bell the
company wouldn’t sign over
its share of rights to the vac-
cine for the proposed Merck
deal, says its chairman, Robin
Wright.

Other barriers were rising

‘We were headed
into the jungle
without a machete,’
says Prof. Bell.

Scientists work in a cooperative effort between the Jenner Institute and the Oxford Vaccine Centre.
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Oxford vaccinologists Sarah Gilbert, top left, and Adrian Hill, below, developed a promising Covid-19 vaccine using a chimpanzee cold
virus, then clashed with famed geneticist John Bell, right, over his efforts to find a pharmaceutical-industry partner.

try partners. Prof. Hill declined
to comment.

Prof. Bell says the Merck
proposal was the best on the
table then, and other potential
partners were already pursu-
ing their own vaccine plans.
“If there’s only one girl to
dance with at the party, then
you dance with the girl,” he
says. “The clock was ticking.”

Profs. Gilbert and Hill, still
worried Prof. Bell would forge
ahead with Merck, sought to
pull other companies to the ta-
ble, calling on a London
banker to help, according to
people close to the matter. In
mid-April, the scientists
briefed AstraZeneca executives
in-depth on Oxford’s vaccine.

Prof. Bell says he was told
the meeting went well, so with
the Merck deal all but dead
and few prospective partners
left, he called AstraZeneca ex-
ecutives on a Saturday morn-
ing. AstraZeneca isn’t a giant
in vaccines, making it a less-
obvious choice. But it was
global, British and willing to
move quickly.

After 10 days of talks, As-
traZeneca agreed to commit to
global distribution that
wouldn’t favor any one coun-
try or region. It also agreed to
provide the vaccine at cost
during the pandemic, or at
least until next summer, pend-
ing terms they were still hash-
ing out. U.K. government offi-
cials worked on a deal to pay
up-front for doses.

As the deal took shape,
Prof. Bell ratcheted up pres-
sure on Vaccitech to sign over
its rights. Mr. Enright, the
CEO, balked, wanting first to
know the terms, he says. In a
heated phone call acknowl-
edged by both men, Prof. Bell
told Mr. Enright his job could
depend on his cooperation.

“CEOs do need to pay at-
tention to the shareholders of
the company,” Prof. Bell says
of the phone call.

‘Crazy threats’
Mr. Wright, the Vaccitech

chairman, says the CEO’s job
was never in danger. “A lot of
John Bell’s crazy threats were
simply borne out of frustration
and pressure,” he says.

Details of Oxford’s agree-
ment with AstraZeneca are
private. But a company
spokesman said it guarantees
to sell at no profit the roughly
3 billion doses for which it al-
ready has agreements in place.

“We have also promised to
make the vaccine available to
low- to middle-income coun-
tries at no profit in perpetu-
ity,” the AstraZeneca spokes-
man said.

Vaccitech acquiesced and
signed over its rights.

AstraZeneca and Oxford an-
nounced their deal on April 30.
According to people familiar
with the terms offered, Astra-
Zeneca agreed to give Oxford
$10 million up-front and an-
other roughly $80 million in
so-called milestone payments
if the vaccine passes regula-
tory and sales hurdles.

That’s in addition to around
6% of royalties Oxford can
make if the vaccine succeeds,
starting as soon as next sum-
mer, the people say. Some de-
tails of the financial terms
have remained fluid, according
to one of these people.

Oxford’s deal press release
said neither the university nor
Vaccitech will receive royalties
during the pandemic. It said
anything Oxford makes after
that will be funneled into a
new Pandemic Preparedness
and Vaccine Research Centre
that Oxford is developing “in
collaboration with AstraZen-
eca.”

“The university didn’t enter
this discussion with the idea
of making a ton of money,”
Prof. Bell says. But it didn’t
want to be naïve, either.

pharmaceutical world. Aca-
demics and their allies clashed
repeatedly over control of the
university’s strategy for deliv-
ering the jab to the world.

“We were headed into the
jungle without a machete,”
says John Bell, a twice-
knighted Oxford geneticist
tapped by university leaders to
find a pharmaceutical-industry
partner. “We happen to be a
rather good university, but
universities don’t do this
stuff.”

Oxford ultimately ham-
mered out a deal with British
multinational AstraZeneca PLC
to oversee the manufacturing
and distribution of billions of
doses. Previously unreported
terms hashed out in April, de-
scribed by people familiar
with the discussions, include a
potential royalty cut of
roughly 6% for Oxford. If the
vaccine passes regulatory hur-
dles and becomes a must-have
seasonal shot, as some scien-
tists think it might, payments
could be worth well over $100
million.

Ego clashes
The turmoil around Oxford’s

vaccine deal featured on-cam-
pus clashes of ego, hastily
made threats and promises,
and layers of public and pri-
vate investors with competing
incentives.

Despite the infighting, sup-
porters and critics alike credit
Prof. Bell with bridging the di-
vide between Oxford’s history
of nonprofit medical innova-
tion and the pharmaceutical
industry’s shareholder-driven
motivations.

“He can be very abrasive,”
says Graham Richards, a for-
mer Oxford chemistry chair-
man. “He can get people very
upset. But he just gets things
done.”

The science behind the Ox-
ford vaccine dates back de-
cades. In the 2000s, Merck sci-
entists researched using a cold
virus from a chimpanzee to
make any number of vaccines.
Merck dropped the project, in
part because it worried that a
vaccine based on a chimp virus
would face a difficult time get-
ting approved by the Food and
Drug Administration, accord-
ing to Stefano Colloca, a for-
mer Merck researcher.

But the work continued, in-
cluding at Oxford’s Jenner In-
stitute. Named after British
smallpox-vaccine pioneer Ed-
ward Jenner, it is one of the
world’s foremost centers for
vaccine study.

Two scientists there, Sarah
Gilbert, an Oxford vaccinology
professor, and Adrian Hill, the
institute’s director, developed
their own version of the chimp
vaccine technology. They pat-
ented it and in 2016 founded
Vaccitech Ltd., with Oxford’s
support, to create vaccines
and treatments for profit. The
scientists remain at Oxford but
also help oversee Vaccitech.

Vaccitech’s biggest share-
holder is a university-backed
venture firm called Oxford Sci-
ences Innovation PLC. Oxford
started the firm in 2015, at-
tracting some £600 million, or
$788 million, from outside in-
vestors ranging from hedge
funds to Chinese conglomer-
ates. The idea was to emulate
American rivals like Stanford
University and the Massachu-
setts Institute of Technology
by fostering profit-making lab
spinouts.

When Vaccitech set up

ContinuedfromPageOne

Clash Over
Oxford’s
Vaccine

South Korean tech giant’s new
devices during in-person pre-
sentations by Samsung offi-
cials. Now Verizon employees—
and perhaps anyone else
looking for musical odes to
folding screens and superfast
fifth-generation cellular net-
works—can visit Galactic’s
website, listen to a six-track EP
on Spotify or watch the band’s
music videos on YouTube.

There’s “Power Ballad,”
about smartphone battery life,
and “Device of Destiny,” dedi-
cated to the Galaxy Note 20.
Samsung’s new foldable phone,
the Galaxy Z Fold 2, gets a
shout-out in “Unfold Me”:

“Performance, style, durabil-
ity/It feels good to be first/
Built right, 5G.”

Verizon didn’t respond to a
request for comment on the
campaign. Samsung declined to
discuss the effort.

Lead singer Nick Niespodz-

iani, aka Galactic’s “Jet Jan-
son,” invoked legends like Poi-
son and Eddie Van Halen as he
wrote the lyrics. But he needed
to exercise some creative li-
cense, he admits, being a loyal
Apple Inc. iPhone owner. He
hadn’t held a Samsung phone
before the music-video shoot
last month, says Mr. Niespodz-
iani, 41 years old.

Like many smartphone us-
ers, he still doesn’t quite grasp
what 5G is, either. “Is 5G faster
than Wi-Fi?” he asks. (It can
be, but the network coverage
has a long way to go.)

Smartphones, well into their
second decade, are now a ma-
turing product with decreasing
novelty, says Matt Egan, a
brand consultant at New York-
based Siegel+Gale, who works
with tech firms. “Like insur-
ance,” he says.

What juice remains in
smartphone glamour was pre-

sented last week when Apple
unveiled its first-ever 5G de-
vices. Following years of falling
sales, the industry saw a 17%
drop in global shipments dur-
ing the first half of the year
compared with 2019, according
to Strategy Analytics, a market
researcher.

Samsung sells about one of
every five smartphones world-
wide. It has seen shipments
slide 30% in this year’s second
quarter compared with the
same quarter last year, to 53.7
million smartphones, according
to research firm Canalys. Ana-
lysts expect sales to be stron-
ger in the third quarter.

Marcus Liwag, of New York-
based Iris Worldwide, which
created the campaign for Sam-
sung, says country and other
music genres were considered,
but in the end hair metal was
deemed the “most fun.” Mr.
Niespodziani happened to be

neighbors with an Iris em-
ployee.

He and his three bandmates
perform in real life as Yacht
Rock Revue, mostly singing
cover songs from the ’80s. The
band welcomed the Samsung
gig, especially since their tour-
ing income has dried up during
the pandemic. Bass player Pe-
ter Olson, 42, who is Galactic’s
“Jason Oldstead,” hopes the
band’s hair-metal performance
catches the attention of other
big companies. The group, he
adds, is versatile enough to do
reggae, country or punk rock.

“Maybe we’ll be the next
Delta in-flight safety video
trainer,” Mr. Olson says.

Mr. Niespodziani’s lack of
familiarity with Samsung’s
phone lineup wasn’t the only
hurdle in coming up with the
songs. The company didn’t lend
him the Galaxy Note 20 or the
Galaxy Z Fold 2 until the band

was on set filming the videos.
Samsung and Iris had just pro-
vided a shortlist of topical
prompts like “customizable
hinge” or “S-Pen” or “battery
life.”

Mr. Niespodziani says he
finished writing the six songs
in about 10 days. “I could play
around the edges so long as I
had the hook,” he says.

The music videos were
filmed in August over three
days at a sound stage and a
performance venue in Atlanta.
To cut down on production
time, the producers used the
same costumes throughout and
a green screen.

With his stint as a Samsung
cover man over, Mr. Niespodz-
iani says the company’s phones
were much nicer than he had
thought. He’s still sticking with
his iPhone.

“I’m pretty entrenched in
my Apple universe,” he says.

side ad agency, hired a real, At-
lanta-based rock band to create
songs as a fake hair-metal band
about its two latest flagship
phones. The fictional quartet’s
music isn’t directly aimed at
consumers. It’s online training
material for Verizon Communi-
cations Inc.’s sales staff. Absent
a broad network of its own
standalone stores, Samsung re-
lies on retailers and service
providers like Verizon to sway
customers on its behalf.

Before the pandemic, staff
learned how to upsell the

ContinuedfromPageOne

Hair Metal
Returns to
Sell Phones
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BY MELANIE GRAYCE WEST

New York is grappling with
coronavirus outbreaks at two
upstate prisons, with infec-
tions surging in recent weeks.

At Elmira Correctional Fa-
cility, infections jumped by
hundreds of cases in October,
with 278 inmates testing posi-
tive as of Wednesday, accord-
ing to Thomas Mailey, spokes-
man at the state’s Department
of Corrections and Community
Supervision. Another 475 tests
are pending. Two weeks ago,
eight inmates tested positive,
state data show.

Greene Correctional Facility,
in Coxsackie, had 80 inmates
Wednesday who tested posi-
tive, Mr. Mailey said. That was
up from two positive cases as
of Oct 1, state data show. In
the past two weeks, 26 prison
employees also tested positive,
county officials said.

Mr. Mailey said the inmates
who tested positive at the
Elmira and Greene facilities
were asymptomatic, but visits
at both prisons would be sus-
pended until further notice.
All transfers in and out of the
two facilities also have been
halted, and about 1,300 prison
employees will be tested.

“The Department takes seri-
ously its duty to ensure the
safety and well-being of those
that work and live in our correc-
tional facilities,” Mr. Mailey said.

The increase of cases at the
prison is leading to a rapid in-
crease of Covid-19 infections in
the surrounding Greene County.
The county logged 83 active vi-
rus cases Tuesday, with in-
mates accounting for more
than three-quarters of the total,
according to the Greene County
Public Health Department.

For most of September, the
county had fewer than five ac-
tive cases, health officials said,
but infections rose sharply in
early October after cases in-
creased at the prison. About
200 inmates have been quar-
antined from the general pop-
ulation, officials said.

At a Wednesday news con-
ference, county officials asked
the state to designate Greene
Correctional Facility as a hot
spot, and called on Gov. An-
drew Cuomo to quickly act to
contain the outbreak.

Shaun Groden, the Greene
county administrator, said the
prison’s delays in testing were
“extremely frustrating.”

Elmira Correctional Facility
is in Chemung County. Penn-
sylvania, which has seen a re-
cent surge in cases, borders
the county. Since March, 18 in-
mates have died and 977 have
tested positive for Covid-19,
state data show. Among prison
staff, 1,415 have tested posi-
tive, and five have died.

—Jimmy Vielkind
contributed to this article.

Brooklyn’s housing market
is showing fresh signs of life,
boosted by home buyers seek-
ing more space and lower
prices than across the river in
Manhattan.

The Covid-19 pandemic and
subsequent shelter-in-place re-
strictions this spring
prompted some New Yorkers
to decamp to second homes,
move in with family outside
the city, or relocate to the sub-
urbs.

Some real-estate-industry
watchers forecast an exodus
from the city, as urbanites
switched to working from
home and sought more living
space. Manhattan has been es-
pecially hard hit.

New contract signings fell
42% from year-earlier levels in
September, according to bro-
kerage Douglas Elliman.

But Brooklyn started pick-
ing up again during the sum-
mer. Newly signed contracts
exceeded year-earlier levels
for three straight months
through September, according
to Douglas Elliman.

September contracts rose
21% from a year earlier.

“The urban-to-suburban
narrative is actually a Manhat-
tan-to-suburban narrative, or
a Manhattan-to-other-borough
narrative,” said Jonathan
Miller, chief executive of ap-

Buyers are pouncing
now that prices have
dipped after years of
running up.

Maurice Collada and Casey Calhoun bought a Park Slope apartment.
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praisal firm Miller Samuel
Inc. Brooklyn activity has
ramped up since the end of
the lockdown in June, he
added.

For the third quarter over-
all, pending sales in Brooklyn
dropped 11% from a year ear-
lier but surged 157% from the
second quarter, when the mar-
ket was largely shut down due
to the pandemic, according to
brokerage Corcoran Group.

Activity in Brooklyn could
decline again this fall. The
borough is home to some
Covid-19 hot spots, where the
state has tightened social-dis-
tancing restrictions.

Gov. Andrew Cuomo closed
schools and nonessential busi-
nesses earlier this month in
parts of Brooklyn, including
Borough Park and Midwood.
The restrictions ban in-person
real-estate showings.

Other neighborhoods, how-
ever, are drawing buyer inter-
est as new supply hits the
market, offering renters the
opportunity to own. Brooklyn
for-sale listings hit an eight-
year high in the third quarter,
up 11% from a year earlier, ac-
cording to Corcoran.

Amy Bisno and her partner
started shopping for an apart-
ment in Brooklyn at the begin-
ning of the year, stopped when
the pandemic erupted and
then resumed this summer.
They had an offer accepted on
a two-bedroom apartment this
month in Park Slope, the same
neighborhood where they have
been renting a one-bedroom.

“We had moments of think-
ing of leaving the city [but]
said, ‘This is where our home
is, and we’ll get through
this,’ ” Ms. Bisno said. “I feel
like the people who are buying
now are those who really in-

tend to stay.”
Some buyers are pouncing

now that Brooklyn prices have
dipped after years of running
up. Christine Wong and Addi-
son Chen had looked for an
apartment to buy pre-pan-
demic but struggled to find
good options within their bud-
get. When the market re-
opened this summer, Brooklyn
apartments that previously

would be listed above $1 mil-
lion were listed at $800,000 or
$900,000, Ms. Wong said.

“We were like, this has to
be it,” she said. “Now the
places we actually wanted
were in our price range.”

Ms. Wong and Mr. Chen lost
out on a condo in Cobble Hill
to another buyer before hav-
ing an offer accepted on a
two-bedroom apartment in

downtown Brooklyn last
month.

Overall, the median Brook-
lyn sales price in the third
quarter was $689,000, Corc-
oran said, edging up 3% from a
year earlier, while the average
price for a square foot in
Brooklyn held steady from a
year ago at $930. That is less
than half of Manhattan’s aver-
age of $2,065 a square foot,
Corcoran said.

“The attraction to Brooklyn
is really just more space, and
the options of being able to
get outdoor space are much
more available and in a price
range that’s really attractive,”
said Noemi Bitterman of Com-
pass.

Brooklyn apartments are
continuing to sell at or near
their asking prices, while Man-
hattan apartments often are
selling at a discount, accord-
ing to real-estate data com-
pany UrbanDigs Analytics
LLC.

Buyers are less willing to
pay a premium these days to
live near Manhattan’s offices
and amenities, said John
Walkup, UrbanDigs’s co-
founder. Manhattan inventory
rose 28% year-over-year to hit
the highest level since 2009,
according to Corcoran.

Maurice Collada and Casey
Calhoun bought a three-bed-
room apartment in Park Slope
this month. They have been
renting a two-bedroom in the
neighborhood and, with a sec-
ond child on the way, wanted
more space.

“We didn’t get what was, in
my dreams, the ‘Covid bar-
gain,’ ” Mr. Collada said. But
“in non-Covid times, it might
have fallen into a bidding war
and we would have been
priced out.”

BY NICOLE FRIEDMAN

Brooklyn Home Demand Is Bouncing Back

New York Gov. Andrew
Cuomo on Wednesday eased
some lockdown restrictions on
hot spots in New York City,
but warned of challenges
ahead as virus cases surged in
New Jersey, Connecticut and
Pennsylvania.

The share of New Yorkers
who tested positive for the
coronavirus on Tuesday was
1.62% said Mr. Cuomo, the
highest daily percentage since
June.

The governor said the in-
crease was related to surges in
other nearby states and glob-
ally, and emphasized that
there was no practical way to
quarantine people coming
from New Jersey, Connecticut
and Pennsylvania.

New Jersey Gov. Phil Mur-
phy said Monday that his ad-
ministration is focused on
driving down the number of
Covid-19 infections. “My ad-
vice is not to travel,” he said.

Mr. Cuomo warned that
there would be more micro-

Far Rockaway in Queens will
move to a yellow zone, and
now include the Ozone Park
neighborhood.

Areas of Brooklyn that were
in a red zone will remain, but
the borough’s orange zone will

move to yellow. In the Brook-
lyn red zone, the share of peo-
ple testing positive for
Covid-19 went from 7.4% to
5.5% during the past 10 days,
he said.

A spokesman for the gover-

nor said businesses that shut
in the affected areas could
open as soon as Thursday,
with closed schools to open
Monday.

Mr. Cuomo said the estab-
lished red and yellow zones in

GREATER NEW YORK

clusters, or concentrated areas
of infections, during the fall
and winter as Covid-19 cases
rise in other states and as fa-
tigue over social-distancing
measures and facial coverings
sets in.

“You may see more serious
restrictions in microclusters,”
he said. “I hope that it doesn’t
break from a microcluster to a
region.”

New York took a tiered ap-
proach to restrictions on Oct.
6, limiting business, schooling
and social activities in hot
spots in New York City and in
Rockland and Orange counties.
The areas with the highest
positivity rates for virus test-
ing were labeled red zones,
with surrounding neighbor-
hoods given an orange or yel-
low designation.

Red zones face a near-total
lockdown, whereas in the yel-
low zone, businesses and
schools can operate, but there
are limits on houses of wor-
ship and mass gatherings.

The state and local health
departments increased testing
for Covid-19 in the hot spots,
and stepped up enforcement
of social distancing and mask-
wearing rules.

On Wednesday, Mr. Cuomo
said red and orange areas of
Kew Gardens, Forest Hills and

Rockland and Orange counties
will remain, though there has
been progress. The share of
people testing positive for
Covid-19 in Rockland County’s
red zone has gone from 11.6%
to 4.8% in 10 days.

Additionally, Chemung
County along the Pennsylvania
border has new orange and
yellow zones.

Part of Steuben County also
will be in a yellow zone, said
Mr. Cuomo, and Broome
County will remain in a yellow
zone. The governor said there
are no microclusters identified
in those counties and the state
is investigating whether the
rise in cases is related to spe-
cific events, or if it is commu-
nity spread from the neighbor-
ing state.

The red, orange and yellow
restrictions were met with
pushback from local leaders
and lawsuits, with some say-
ing they were unfairly tar-
geted.

On Wednesday, Mr. Cuomo
defended the restrictions,
which have closed schools and
limited the size of religious
gatherings. “I am sorry that
they are disrupted,” the gover-
nor said.

—Jimmy Vielkind and
Joseph De Avila

contributed to this article.

N.Y. Eases Some Hot-Spot Restrictions
A surge in Covid-19
cases in nearby states
poses a challenge for
containing the virus

The housing market in Brooklyn started picking up over the summer. For-sale listings hit an eight-year high in the third quarter, up 11% from a year earlier, says Corcoran Group.
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People got tested for coronavirus at a drive-through site in Lawrence, N.Y., on Wednesday.
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BY SHAN LI

Covid-19
Surge Hits
Upstate
Prisons
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Governors Island
Seeks Developer for
Sustainability Hub

million square feet of space
across 52 historic buildings.

There are four year-round
tenants on the island, including
an art gallery and artist-resi-
dency program, a public high
school focused on maritime ed-
ucation, the environmental and
education nonprofit Billion
Oyster Project and an Italian
day spa, QC Termé. The island
also has about 20 food and bev-
erage tenants during its public
season, which runs from May 1
to Oct. 31, Ms. Newman said.

The 22,500-square-foot
building that officials want to
redevelop as a sustainability
hub was built in 1934 and used
as a school for children of sol-
diers and Coast Guardsmen
stationed on the island. The
property is “shovel-ready” af-
ter the Trust completed inte-
rior demolition and environ-
mental abatement work.

“You squint your eyes and
you can just imagine small
businesses and nonprofits and
policy organizations making
their home in there,” Ms. New-
man said. “It’s a gorgeous his-
toric building and to see it
brought back to life will be a
beautiful thing.”

The project would be eligi-
ble for a variety of economic-
incentive programs, including
historic-rehabilitation and in-
dustrial-development tax cred-
its, officials said.

Pete Malinowski, executive
director of Billion Oyster Proj-
ect, said Governors Island is
an ideal place to work on cli-
mate-change solutions. Billion
Oyster Project works to re-
store the harbor’s oyster reefs,
which help reduce flooding
and shoreline erosion.

“Over the next 100 years
we’re going to have to change
our relationship with nature
and figure out what it means
to incorporate water into the
city and protect New Yorkers
from rising sea levels and
storms,” he said.

BY KATE KING

MANHATTAN

Woman Dies After
Hit by Revel Moped

An 82-year-old woman died af-
ter she was struck by a Revel mo-
ped in New York City on Sept. 29,
police said Wednesday.

Her death was the fourth
known Revel-related fatality in the
city this year, and it is the first
since the moped company re-
sumed operations after temporar-
ily shutting down for a month
over the summer to strengthen
its safety measures for riders.

New York Police Department
officials said Helga Schnitker was
crossing West 60th Street at
Broadway near Manhattan’s Co-
lumbus Circle when she was
struck around 7:24 a.m. by a Revel
electric moped operated by a 23-
year-old man traveling southbound

on Broadway. The officials said
Ms. Schnitker was in the cross-
walk at the time of the crash.

Frank Reig, Revel’s co-founder
and chief executive, said Wednes-
day that the company was work-
ing hard to improve rider safety
and expressed condolences to Ms.
Schnitker’s family.

—Ben Chapman

NEW YORK

Collision Sends Girl,
2 Adults to Hospital

A child and two adults were
hospitalized in critical condition
after a school bus collided with a
tree-service truck on the way to
an elementary school Wednesday
morning in upstate New York, po-
lice said.

Deputy Police Chief Michael
Farbent in the Hudson Valley

town of New Windsor said a little
girl and the drivers of the truck
and bus were extricated from the
vehicles and hospitalized after the
crash at 8:21 a.m. on Route 207.

Mr. Farbent said seven children
walked off the bus and were
evaluated at a hospital and re-
leased. He said the girl who was
hospitalized in critical but stable
condition was sitting behind the
bus driver.

—Associated Press

NEW JERSEY

Murphy Negative
After Close Contact

New Jersey Gov. Phil Murphy
tested negative for the coronavi-
rus Wednesday after he came
into close contact Saturday with
a senior member of his staff
who has tested positive.

A spokesman for Mr. Murphy
said he would self-quarantine—
along with first lady Tammy
Murphy, who also tested nega-
tive Wednesday—through the
end of this weekend and will be
tested again before resuming in-
person events.

The governor’s advisers in-
formed Mr. Murphy of his close
contact in the middle of an un-
related press conference
Wednesday. He said he doesn’t
have any symptoms.

“I will now, unfortunately,
have to take myself off the
field,” Mr. Murphy, a Democrat,
said at the news conference be-
fore departing.

The governor is considered
high risk because doctors re-
moved a tumor from his kidney
in March that was found to be
cancerous.

—Joseph De Avila

Three people were hospitalized in critical condition Wednesday following a crash between a school bus and a truck in New Windsor, N.Y.
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Governors Island officials
are looking for a developer to
turn one of the island’s his-
toric buildings into a hub for
sustainability programs and
businesses.

The Trust for Governors Is-
land, a nonprofit organization
that operates the popular at-
traction on behalf of the city,
said Wednesday it is inviting
developers and operators to
submit proposals to redevelop
one of the island’s waterfront
buildings. The project is the
first step of a broader initiative,
announced last month with
Mayor Bill de Blasio’s adminis-
tration, to rezone the southern
part of the island and attract a

cluster of academic, commercial
and cultural tenants dedicated
to researching and developing
solutions for climate change.

Clare Newman, president of
the trust, said Governors Island
offers the right landscape for
trying out new technology and
working with the environment.
Business accelerators and incu-
bators would be particularly
well suited for the space, she
said. “When you come to Gov-
ernors Island, you have a sense
of retreat and a feeling that
you can think big and imagine
new ideas,” she said.

Governors Island, a former
military base located in New
York Harbor and a short ferry
ride from lower Manhattan,
attracted nearly 1 million visi-
tors last year. The Trust has
been working for years to
lease out its more than 1.3

There ‘you have a ...
feeling that you can
think big and
imagine new ideas.’

All thePower
Without thePinch
Healthcare Starts with Healthy Food.

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

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

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

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

Donate, volunteer, or just learnmore at glwd.org

godslovewedeliver @godslovenyc
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situations in the air.
“It’s not the same as having a

federal mandate with conse-
quences and fines,” says Sara Nel-
son, president of the AFA. The AFA
had also joined the push request-
ing an emergency order from DOT.

Public wariness of mask compli-
ance may be depressing ticket
sales, leaving more flight atten-
dants on furlough, she notes.

“This is putting not only our
lives but also our jobs at risk. It’s
incredibly frustrating,” she says.
“People are starting to under-
stand it can be safe to travel. But
people do not buy airplane tickets
if there’s a question on safety.”

Most airlines now start enforc-
ing mask-wearing at check-in and
at gates. Masks with valves or
mesh aren’t allowed on most carri-
ers. Neither are single-layer ban-
dannas. Spirit specifies that use of
a plastic face shield alone isn’t
enough—you need a mask, too.

Alaska has developed a warning
card system where flight atten-
dants give a passenger refusing to
wear a mask a “yellow card” warn-
ing that continued noncompliance
will result in getting placed on the
airline’s no-fly list.KE
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passengers could face conviction
and fines. FlyersRights argued the
government shouldn’t cede public
safety to airlines and airports, and
inaction was “sowing nationwide
confusion among the public.”

The DOT denied the requests on
Oct. 2, saying a federal rule wasn’t
warranted because airlines and
airports already have policies re-
quiring face masks for passengers
and crew. “The Department also
embraces the notion that there
should be no more regulations
than necessary,” DOT general
counsel Steven Bradbury wrote in
the denial.

Airlines say they will continue
to enforce their mask require-
ments because masks are recom-
mended by the CDC and studies
have shown they significantly re-
duce respiratory spray that may
carry viruses.

“It is a critical and obvious and
important step that is not being
disputed across the medical litera-
ture. This is a thing that works,”
says Meghan Ludtke, managing di-
rector of regulatory affairs at
American Airlines. “We need to
keep our team members and pas-
sengers safe, and this is a simple

thing you can do to make it so.”
Airlines also insist they have

the legal right to establish rules of
conduct for customers on their
airplanes. In addition, federal law
requires passengers to comply
with crew instructions.

The issue is vital to any recov-
ery in air travel. The industry has
sponsored studies trying to show
that the risk of infection in air-
plane cabins is very low because of
air filtering and ventilation. But
many air-travel risks remain. They
exist in airports and jetways, dur-
ing boarding and deplaning. Just
being near others in an airplane
seat carries some risk.

“Our customers overwhelmingly
support the enforcement of masks
on board our flights,” Delta CEO Ed
Bastian said in an interview last
month. “Our medical experts we
work with at the Mayo Clinic and
Emory [University] tell us that
masks are the single most important
preventive measure we can take.”

The largest flight attendants’
union, AFA, says anecdotally it has
lately been getting more reports of
passengers challenging airlines’
authority to require mask-wearing,
putting flight attendants in tough

Face-Mask
Rules Aren’t
Always Enough
Some passengers are pushing back against

the airlines’ coronavirus safety measures

vate buyer outside the U.S.
Until a few years ago, the plan

was for Stan to stay forever at the
brothers’ Black Hills Institute of
Geological Research in Hill City, S.D.
(pop. 1,018) But two years ago, a
circuit-court judge sought to re-
solve a complex ownership dispute
by ordering the brothers to divide
the institute’s assets and part ways.

As part of the deal, the older
brother, Peter, 68, got to keep the
institute, with its 100,000-plus fos-
sils and 5,000-square-foot private
museum—an enterprise valued at
roughly $5 million. Neal, 65, was
given the right to sell its biggest
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Twenty-eight years ago, leg-
endary paleontologist broth-
ers Peter and Neal Larson dug

a 40-foot-long Tyrannosaurus rex
out of the craggy South Dakota
ground. This month, Christie’s sold
that skeleton, nicknamed Stan, for
$32 million—a price that smashed
the record paid for a fossil.

To outsiders, such a sale would
appear to be a windfall for the sib-
lings, fossil hunters who have
spent decades discovering spectac-
ular specimens. The T. rex sold for
four times Christie’s high estimate,
buoying the fall auctions and high-
lighting the thriving market for
fossils.

Yet for the Larsons, the moment
marked the culmination of a years-
long legal battle between the once-
inseparable brothers. Paleontolo-
gists and curators hoped the sale
of Stan, which was estimated to
fetch between $6 million and $8
million, would bring the feuding
Larson brothers some closure. But
now friends worry Stan’s high
price only deepened the bad blood
between the brothers—because all
the money went to Neal.

“I figured they might still dis-
like each other, but there’s no way
they’ll ever get over this,” said
Mark Norell, chair of paleontology
at the American Museum of Natu-

ral History.
Starting in the mid-1970s, the

brothers built one of the West’s
first, and pre-eminent, fossil-hunt-
ing enterprises, excavating 11 T.
rexes and thousands of specimens
now in museums and university
collections around the world. Be-
sides Stan, they are known for ex-
cavating the Field Museum’s T. rex
in Chicago, nicknamed Sue, the
reigning titleholder for priciest di-
nosaur at $8.4 million until Stan
came to market. Stan’s owner re-
mains unknown, but curators say
that based on recent collecting
patterns, they suspect it is a pri-

BY KELLY CROW asset, Stan, and keep the proceeds
as his buyout. The deal was in-
tended to be financially equal, but
then Stan sold for $32 million.
“That’s more than we’ve grossed
in the entire history of our busi-
ness,” said Peter.

Neal Larson says he always felt
competitive toward his brother,
and the seeds of dissension were
planted at the start when Peter
transformed his small mineral
shop into a fossil-hunting partner-
ship, giving himself 60% of the
company, with Neal allotted 35%
and another partner, Bob Farrar,
5%. Neal said he once asked his
brother if he could become an
equal partner in the business and
was turned down.

Friends said both brothers were
embittered after they lost a
lengthy legal battle in the
mid-1990s over the bones of Sue,
which they dug up but ultimately
had to forfeit to a local rancher,
who sold her at Sotheby’s. “The
trauma from that older case still
grates on this family, and I think it
exacerbated any existing cracks,”
said Kristin Donnan, Peter’s for-
mer wife and co-author of “Rex
Appeal,” a book on the Sue ordeal.
“Stan did what Sue couldn’t do: It
broke up the family.”

Conflict broke out into the open
eight years ago when Peter Larson
suspended, then fired, his brother.

The CDC now ‘strongly recommends’ wearing face masks on all public transportation.

In July, the industry tightened
mask policies and removed medical
exemptions. Delta is one of the few
that still allows them, but it now
requires a virtual consultation facil-
itated by a Delta agent with a medi-
cal professional that can take up to
an hour.

Still, loopholes remain. Some
passengers have maximized excep-
tions for food and drink by leaving
a mask off and sipping a cup of
coffee for an hour or more. Ban-
ning eating and drinking during
flights would be impractical and
potentially dangerous for hungry
or thirsty fliers.

A DOT spokesman says the
agency has received complaints
from passengers who claim they
have a disability that prevents them
from wearing face coverings and

were denied boarding.
The agency “is review-
ing airlines’ ‘no-excep-
tions’ face-covering pol-
icies to determine
whether the application
of those policies to pas-
sengers with disabilities
is consistent with the
Air Carrier Access Act,”
the spokesman said in a
statement.

While regulations prohibit air-
lines from refusing to carry some-
one with a disability, they also al-
low airlines to refuse to carry
someone who is a “direct threat”
to other passengers. Lacking test-
ing, any passenger could be as-
ymptomatic and a threat to other
passengers without a mask.

FlyersRights.org, a passenger
rights group, along with the Associ-
ation of Flight Attendants, peti-
tioned for an emergency federal
rule that would require masks, so

C
ovid-19 infections are in-
creasing nationwide, and
airplanes are one place
where social distancing is
all but impossible. Yet re-
sistance to wearing face

masks on board may be growing.
Six U.S. airlines have banned

nearly 1,500 people from flying for
egregiously violating face-mask re-
quirements on airplanes. (That to-
tal doesn’t include Southwest and
Spirit, which declined to release
their no-fly list totals.)

Airlines say they’ve seen a vari-
ety of motivations for resistant pas-
sengers, including politics.
The largest flight atten-
dants’ union says viola-
tions have increased as
the president has belittled
mask-wearing. Most air-
lines say violations have
been relatively steady,
though more fliers have
coincided with more inci-
dents at some airlines.

On Monday, the Centers
for Disease Control and Prevention
sounded more alarm by saying it
“strongly recommends” face cover-
ings on public transportation.

Yet the Transportation Depart-
ment is challenging airline re-
strictions by questioning whether
carriers have gone too far by not
making exceptions for people with
disabilities.

Airlines initially made exceptions
to mask requirements for medical
reasons. But they say that led to
widespread noncompliance.

1,500
Six U.S. airlines
have banned
nearly 1,500 fliers
for violating
face-mask rules.

The reason why remains muddled,
even in the court record, but both
brothers said the trigger revolved
around alleged personal affronts
against each other and the team.
(In interviews, the brothers didn’t
agree on the details.) Peter said he
reached a point where he was
“done” with Neal, who said he was
“blindsided and hurt” by his firing.

Three years later, in 2015, Neal
filed a suit against his brother and
others, alleging he was being op-
pressed as a shareholder and seek-
ing to liquidate the entire com-
pany so he could get his 35% share
of the assets and part ways.

There wasn’t enough cash to
buy him out, court filings said. The
court ruled that Neal’s shareholder
rights had been violated—he
should have been invited and al-
lowed to speak at the meeting
where he was fired—but it
took several years to wrangle
how the Larsons’ dinosaurs
should be valued. The court
ruled Neal should get Stan,
whose appraised value of $6

million represented a “premium
on his shares,” the ruling said. Pe-
ter and Mr. Farrar could retain the
rest of the company.

At the time, Peter said he felt the
ruling offered a “solution.” Neal
said he never wanted Stan but had
to sell him to pay bills.

Stan mattered to the institute’s
bottom line. The Larsons trade-
marked Stan’s skull so it could cre-
ate and sell its own resin casts—or
even rent him out. Peter Larson
said the outfit has sold more than
60 Stan casts for $100,000 apiece
over the years, and its Rent-a-Rex
program allows people to borrow
Stan casts for $20,000 a month, to
start. Mr. Farrar said the institute
usually reinvests most of its
money into funding digs, so cash
shortfalls aren’t uncommon. As
part of the court resolution, Peter
will retain Stan’s trademark and
copyright so the institute can keep
making casts—those rights were
not part of the Christie’s sale.
“Neal just got the bones,” he said.

For now, Peter is focused on re-
structuring the institute so “some-
thing horrible like this never hap-
pens again,” he said. He’s not
anticipating a reunion with Neal
anytime soon. He spotted his
brother in town a few days after
Stan sold—the pair live less than 2
miles away from each other on the
same road near Mount Rushmore—
but said, “We didn’t speak.”

Neal said, “I just need some
time.”

Below, paleontologist brothers
Peter, left, and Neal Larson, the
rock-star fossil-hunters who were
locked in a legal battle for years.

The Family
Feud Behind
TheWorld’s
Priciest T. Rex

$32
MILLION

The sale price for the

T. rex known as Stan

at an auction at

Christie’s

.
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After remotely producing several shows last spring, ’Saturday
Night Live’ is back in the studio at Rockefeller Plaza for a 46th
season. Ratings have slipped in recent weeks, down from the
most-watched season premiere in four years, yet more people are
tuning in on average compared to last year. In photos shot by the
show’s photographers, here’s a look at how staff is navigating rou-
tine testing, distance limits and ever-present masks.

BY JOHN JURGENSENHow ‘SNL’ Gets It
Done Under Covid
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Martin Amis calls his new
novel, which melds auto-
biography and fiction, a

“baggy monster” because it
runs for 560 pages and has
many footnotes. “Inside Story,”
to be published Oct. 27, also
reads like a farewell. In his in-
troduction, the 71-year-old Brit-
ish author writes that this is al-
most certainly his “last long
novel.”
“Inside Story” is both rever-

ential in its remembrance of
real-life friends and mentors—
such as writers Christopher
Hitchens and Saul Bellow—and
mischievous in its fabrication of
a fictional girlfriend whom Mr.
Amis encounters periodically
throughout the novel. The book
also calls into question the
identity of Mr. Amis’s father,
Booker Prize-winning author
Kingsley Amis, by alluding to an
affair his mother might have
had with the poet Philip Larkin.
During a recent Zoom call

from his home in Brooklyn,
Mr. Amis spoke about his new
“novel” and the art of blending
“imagination and actual
experience.”
Here are edited excerpts:

How much of your new book is
truth and how much fiction?
It’s truth with embellishments,
and one character in particular
is wholly made up, which varied
things from my point of view. It
was a great holiday from the
novel to make someone up,
that someone being Phoebe
Phelps, who has no model or in-
spiration. The other characters
are openly named. That felt as
though it hadn’t really been
done before and spiced it up for
me as a project for a novel. It is
a sort of intermediate between
invention, imagination and ac-
tual experience.

In “Inside Story” you write
about Christopher Hitchens,
Saul Bellow and Philip Larkin,
all of whom are dead. Would
you have written about them if
they were still alive?
My first attempt at writing this
novel was at the beginning of
the century and I did feel very
inhibited by the fact that Saul
and Christopher were alive. Not
cramped, but just that they were
in my mind in a way that they
ceased to be when they died,
which is inevitable and natural.

If Hitchens were alive, what
would he have made of Donald
Trump as president?
Well, he did have this strong
streak of perversity in him. I’m
not saying for a moment that
he would have approved of
Trump but it wouldn’t have
been a predictable leftist rejec-
tion of Trump.

You are working on a collection
of short stories about race in
America. When did you begin
wanting to write about this
subject?
My last 10 years, nine of which
have been spent here, have
brought home to me just how
pervasive and ruinous it is for
the country. I started writing
about it towards the end of last
year and, then suddenly as we
know, it looked tremendously
relevant and topical even.

Martin
Amis’s
‘Monster’
Of a Novel
BY TOBIAS GREY

Mr, Amis, who is 71, in August.

The ritual of the
table read used to
involve grabbing
Swedish Fish out of
a communal bowl in
the writers room,
where dozens of
people sat so
closely ’your butt
was touching some-
one else’s butt,’
says co-head writer
Anna Drezen.
Now, everyone gets
dispersed in the
main studio.
The upside: hearing
dialogue better
thanks to micro-
phones.

Cast members and other staffers get regular Covid tests, adding to time pressures.
’The worst part is having to give myself an extra hour to get there, get tested and
wait for the results,” says co-head writer Kent Sublette. An ‘SNL’ spokeswoman de-
clined to comment on test results, but said nothing has interrupted production.

Complicating matters further is a fast-paced political news cycle. The
presidential candidates’ dueling town halls last week happened about
48 hours before ‘SNL’ satirized it in a cold-open sketch starring Ms.
Rudolph, Alec Baldwin, Jim Carrey and Kate McKinnon.

Between dress rehearsal and going live Saturday, writers have roughly one hour to confer on
joke edits. What once happened in a tight scrum now has to be more methodical as writers
share scripts while maintaining physical distance.

Safety measures (like Maya Rudolph’s face shield) are a
hassle that comes with peace of mind, Ms. Drezen says:
‘It’s at the level I was hoping it would be: annoying.’

PERSONAL JOURNAL. | TRAVEL AND ENTERTAINMENT
NY

.
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AS THEATER LOVERS wait rest-
lessly for Broadway to resume per-
formances after the coronavirus
pandemic has been brought under
control, the revival of “The Music
Man,” which stars Hugh Jackman
and Sutton Foster and is now set
to open on Feb. 10, 2022 (yes, I
know, we’ll see), is the show that
has stirred up the most excite-
ment. That’s no surprise, since it’s
a great musical with a dream cast.
But for me, the most interesting
news about the American musical
is not the latest rescheduling of an
as-yet-hypothetical revival: It’s the
release of a statistical survey that,
read carefully, serves as a crystal
ball in which you can see the pos-
sible future of American theater.

Dramatics, a monthly magazine
for theater students and teachers,
has been publishing since 1938 an
annual survey of the musicals and
plays most often produced by
American high schools. Thousands
of drama teachers throughout the
country supply Dramatics with the
data for these lists, and National
Public Radio has taken on the
daunting task of compiling all of
the surveys, thus making it possi-
ble to see how the favorites have
changed over time.

In descending order, the most
frequently performed musicals of
the 2019-20 school year were:
1. “The Addams Family”
2. “Mamma Mia!”
3. “Beauty and the Beast”
4. “Into the Woods”
5. “The Little Mermaid”
6. “Seussical”
7. “Little Shop of Horrors” (tie)
8. “Matilda” (tie)
9. “The Wizard of Oz”
10. “Cinderella”

You may wonder why anyone
other than their parents should
care about what musicals high-

T
he short description of
Gorillaz goes like this: It’s
a virtual band with music
created by Damon Albarn,
best known for fronting
the defining Britpop outfit

Blur, and with visuals created by
artist Jamie Hewlett, who first
made his name in the late ’80s with
his comic “Tank Girl.” But the true
scope of Gorillaz expands, contracts
and morphs with each new project,
allowing for varying levels of en-
gagement. The group’s most de-
voted fans pore over its dense web
of multimedia material—videos,
graphic novels, copious B-sides—
but the project’s finest songs are
strong enough to stand on their
own.

Musically, Gorillaz started with a
simple mission: The group served
as a vehicle for Mr. Albarn to ex-

plore multifaceted pop outside the
guitar-centered music of Blur. In
the spirit of acts from Björk to the
Beastie Boys, he mixes hip-hop, ex-
otica, dub reggae, bossa nova and
more into a postmodern aesthetic.
Some albums, like the group’s 2001
self-titled debut and 2010’s “The
Fall,” had few guests, while on oth-
ers, like 2017’s “Humanz,” the abil-
ity of Mr. Albarn to assemble a sty-
listically varied list of contributors
seemed the entire point. And while
some Gorillaz records have an over-
riding concept—2010’s “Plastic
Beach” was about climate change
and ecology—others are just collec-
tions of songs recorded around the
same time.

This year, Gorillaz returned with
new music and a new release struc-
ture. “Song Machine” is a web se-
ries with new installments posted

from the series into the project’s
seventh studio album, “Song Ma-
chine, Season One: Strange Timez”
(Parlophone), out Friday.

The record’s title suits this odd-
est of years, but there’s not much
thematic unity on the record. The
lyrics, whether written by Mr. Al-
barn or by a guest vocalist, mix im-
agery from space travel, science
fiction and generalized angst, often
playing on the desire for connec-
tion. Some featured artists are fa-
mous—Elton John, Beck, Robert
Smith of the Cure—while others
are up-and-comers, including multi-
instrumentalist Georgia and rapper
Octavian. They come together on
an LP that is predictably disjointed
but occasionally wonderful.

On the best tracks here, Mr. Al-
barn works in character, crafting an
arrangement and mood around the

MUSIC REVIEW | MARK RICHARDSON

More ThanMonkeying Around
The new album from Gorillaz features guest artists ranging from the emerging to the famous

Jamie Hewlett and
Damon Albarn with
Gorillaz

schoolers are performing. Cer-
tainly most journalists seem not
to: So far as I know, NPR is the
only major media outlet to take
note of the most recent of these
surveys. But I think they’re making
a mistake. According to Dramatics,
nearly 50 million people attend
high-school musicals each year,
most of them young people for
whom they serve as an introduc-
tion to the musical as a genre. It
stands to reason, then, that the
shows they see and in which they
perform today will have a power-
ful influence on the ones they’ll
want to see on Broadway 10 years
from now—or 40.

Such being the case, let’s take a

closer look at the latest list. Five of
the shows, “The Addams Family,”
“Beauty and the Beast,” “The Little
Mermaid,” “Matilda” and “The Wiz-
ard of Oz,” are what I call “com-
modity musicals,” shows that were
popular movies before being turned
into musicals. Another, “Mamma
Mia!,” is a jukebox musical that was
later filmed. “Little Shop of Hor-
rors” also began life as a stage mu-
sical but is now better known in its
subsequent film version. “Seussi-
cal,” based on characters from Dr.
Seuss’ children’s books, flopped on
Broadway but has since become a
high-school staple.

What’s conspicuously missing
from the new list are the golden-

age Broadway musicals that domi-
nated it as late as the ’90s. “Bye
Bye Birdie,” “Guys and Dolls,”
“Fiddler on the Roof,” “The Music
Man,” “Oklahoma!”: All once fig-
ured prominently in the annual
Dramatics survey, and all have
vanished since the turn of the cen-
tury. One show by Rodgers and
Hammerstein, “Cinderella,” is last
on the list, but it is a special case,
a musical originally written for TV
that was completely rewritten by
other hands when it finally came
to Broadway in 2013. The only top-
tier Broadway classic on the list is
Stephen Sondheim’s “Into the
Woods,” which is usually produced
in a simplified, student-friendly

SIGHTINGS | TERRY TEACHOUT

Goodbye, ‘Bye Bye Birdie’

one-act version. The rest, it seems,
are vanishing into the memory
hole of changing taste.

To be sure, the musical as a
genre remains as popular as ever,
but the Dramatics surveys suggest
that younger theatergoers and
drama teachers like only Disney
shows and other commodity musi-
cals. If I’m reading the data cor-
rectly, it would seem that the
great musicals of the past—the
classic shows from “Oklahoma!” to
“Fiddler” that defined the genre—
are unknown to the rising genera-
tion of Americans. If so, then it’s
surely only a matter of time before
they will cease to be revived, ei-
ther on Broadway or by the bigger
regional theaters.

That is a huge change in taste,
and the Dramatics survey data are
the first quantifiable sign of what it
might mean for American theater.
So allow me to quote from Ed
Wood’s “Plan 9 From Outer Space”:
“We are all interested in the future,
for that is where we are going to
spend the rest of our lives. And re-
member, my friends, future events
such as these will affect you in the
future!” Yes, that’s funny—albeit un-
intentionally so—but in this case it’s
also true: You and I may be spend-
ing the rest of our lives in a future
where nobody under the age of 50
remembers “Fiddler on the Roof.”
For those who treasure golden-age
musicals, that’s a sobering thought.

Mr. Teachout, the Journal’s drama
critic, is the author of “Satchmo at
the Waldorf.” Write to him at
tteachout@wsj.com. M
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‘Beauty and the Beast’ performed by
students at Damascus high school:
Lumiere (Bryan Yarrington) and
ensemble singing ‘Be Our Guest’

ARTS IN REVIEW

style of the guest artist.
On “Aries,” he essentially
builds an excellent New
Order tune to showcase
the bass guitar contribu-
tion from that group’s
Peter Hook, and he cap-
tures the ache and desire
of that band’s classic
work. Malian vocalist Fa-
toumata Diawara steals
the show on “Désolé,” a
fleet fusion of styles
powered by an effortless
groove that judiciously
uses horns and strings.
“The Lost Chord,” with
vocals by British soul
singer Leee John, is soft
and ethereal R&B that
twinkles like light re-
fracted through a jewel.
And “Momentary Bliss”
closes the standard ver-
sion of the album—a de-
luxe edition adds six ad-
ditional so-so tracks—
with a blistering rap
from British rapper
Slowthai over guitar-
heavy production that
brings to mind the
Clash’s early-’80s dalli-
ances with hip-hop.

Elsewhere, Mr. Al-
barn’s collaborators feel
more like stunt casting.
The arrangement of the
opening “Strange Timez”
is appealingly spooky,
with a dissonant key-
board pattern, but Rob-
ert Smith’s prominent
vocal mostly repeats a
few short phrases and
functions more like a
sample. “The Pink Phan-
tom” unites Atlanta R&B
singer 6LACK and Elton

John, who both sings and plays pi-
ano, and it’s a convoluted mish-
mash that sounds like three tracks
pasted together. And while Los An-
geles rapper ScHoolboy Q offers
forceful verses on “Pac-Man,” they
don’t quite fit with the loping and
airy electro-pop structure that Mr.
Albarn builds around them.

Mr. Albarn, who plays most of
the instruments on Gorillaz re-
cords, is a polymath, and music
seems to flow out of him—his
many side projects include an op-
era and collaborations with Malian
musicians. A couple of duds aside,
the arrangements on these tracks
are mostly simple and effective,
and he’s able to convey a wide
range of moods and atmospheres
without studio trickery. But some-
times he takes his music to that ac-
complished place and no further.
Gorillaz as a multimedia project
has so much going on—the “Song
Machine” videos so far are all ter-
rific—he can get by just fine with
songs that reach “pretty good” and
fall short of great.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.
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about once a month, each of which
features a new track. The episodes,
overseen by Mr. Hewlett, offer a
clever mix of live action and anima-
tion and have a loose narrative
thread, but they are essentially mu-
sic videos. Now Mr. Albarn and Mr.
Hewlett have sequenced the songs

.
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LETTERCARRIERS | By Bojan Koprivica &
Andrea Carla Michaels

Across
1 Scout’s work
6 “Before I forget...”

for short
9 At the most
13 It’s often heard

at Inouye
International

14 Helm heading
15 Pick target
16 Crew given to

cursing?
18 Fleet from far

away
19 Emulate Savion

Glover
20 Relative of mine?
21 Bisected
22 Musical rock?
25 “Hair” extra

28 Beams for
surgeons

31 Wood’s “Lord of
the Rings”
co-star

32 Focus on the
road, say

35 Ingenuous
utterance

36 Arizona
cowboy?

40 Printer
annoyance

41 Present time,
for short

42 Exotic
43 Put on one’s

thinking cap
46 Misled
47 Hog market?
51 Sell out

53 Muddy the
water

54 Chocolatier’s
container

57 Inhospitable, in
a way

58 Gaming
workplace?

61 Fan publication

62 In apple-pie
order

63 Wicked one

64 Sudden course
changes

65 Ave. crossers

66 Letter carrier
that literally
distributed
letters to 16-,
22-, 36-, 47- and
58-Across

TheWSJ Daily Crossword | Edited by Mike Shenk

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

13 14 15

16 17 18

19 20 21

22 23 24

25 26 27 28 29 30

31 32 33 34 35

36 37 38 39

40 41 42

43 44 45 46

47 48 49 50

51 52 53 54 55 56

57 58 59 60

61 62 63

64 65 66

Previous Puzzle’s Solution

s

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

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

J O G B R A S S E R I E S
S E E S C O M P E T E

G U S T A V E R N I E
A S L A N C L A I R E F O Y
R N A C R E S T E M O
R A W O N I O N S S L I N K

B A L S A L O O N I E
C E S S N A S B E L A
A S H C A N T I N A F E Y
A T E E T R O D R E V E L
N E I N R E N O I R A T E

E K E O D I N A S C I I

Down
1 “Cast Away”
construction

2 Isle of exile

3 It’s for the birds

4 A little resistance

5 Catch, as a perp

6 Reveal
impulsively

7 Take a playful
poke at

8 Tied the knot

9 Goading
remarks

10 How many
survivalists
survive

11 Frigate’s front

12 Evoking a “meh,”
perhaps

14 Soothing shade

17 Single

21 Good name for a
financial planner

22 “Lawrence of
Arabia,” e.g.

23 Squealer

24 Balm for burns

25 Muslim pilgrim

26 Misbehaves

27 After-school
event

29 Stopwatch
button

30 “___ Evil” (1971
Mia Farrow film)

32 “Your point
being...?”

33 Acting legend
Hagen

34 Commandments
possessive

37 Passé marriage
vows verb

38 1980s secretary
of state Al

39 Encouragement
for a toreador

44 Homes
45 Camel kin
46 Stitch’s pal
48 NASA lap
49 Meat and

potatoes, e.g.
50 Mischievous

sprite
51 Take a playful

poke at
52 Scena song
54 Went head-to-

head
55 Proactiv target
56 Modern lecture

franchise
58 Cadillac model of

the 2010s
59 Really loud, on a

score
60 “Bah!”

T
he NFL season has been
sacked by bursts of
Covid-19 cases over the
last several weeks.
Games have been post-

poned. Teams have been shut
down. Safety protocols have been
overhauled.

Yet there’s a sliver of hope for
football—and many other sports—
in this rash of cases. The virus
doesn’t appear to have spread from
team to team on the field. That
echoes the experience of other pro-
fessional sports that have played
during the pandemic without trans-
mitting the virus during competi-
tion.

It’s everything else that’s the
problem. Traveling and sharing a
locker room are more suspect than
humongous people tackling one an-
other. And one ritual may be scar-
ier than everything else: having
dinner together.

Breaking bread—as a team or in
small gatherings—played a starring
role in team outbreaks at Notre
Dame and on both the Tennessee
Titans and New England Patriots,
for example. But those teams’ sub-
sequent football games didn’t cre-
ate additional problems: Their op-
ponents tested negative.

Most teams haven't disclosed
how they think Covid outbreaks
have begun, but the leagues have
flagged where they think problems
lie by how they change their proto-

BY LOUISE RADNOFSKY
AND ANDREW BEATON

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 40 30 pc 38 33 c
Atlanta 80 65 c 79 63 c
Austin 88 70 pc 85 59 pc
Baltimore 77 59 pc 72 58 c
Boise 53 30 s 53 40 pc
Boston 70 54 s 62 53 pc
Burlington 62 52 pc 69 57 pc
Charlotte 80 60 pc 79 59 pc
Chicago 72 60 r 60 38 r
Cleveland 72 62 pc 74 47 t
Dallas 86 67 pc 70 48 t
Denver 53 21 s 39 26 pc
Detroit 63 60 c 72 39 t
Honolulu 85 74 pc 86 73 s
Houston 86 72 c 87 65 t
Indianapolis 79 63 s 73 45 t
Kansas City 82 40 t 47 33 r
Las Vegas 89 60 s 84 61 s
Little Rock 85 65 s 82 52 t
Los Angeles 75 63 pc 73 63 pc
Miami 86 78 t 87 76 pc
Milwaukee 62 51 r 52 36 r
Minneapolis 37 31 i 38 20 c
Nashville 83 64 c 82 59 t
New Orleans 83 73 t 83 71 t
New York City 74 59 pc 68 58 c
Oklahoma City 83 42 s 49 39 c

Omaha 63 33 t 41 27 pc
Orlando 84 72 t 86 71 t
Philadelphia 76 60 pc 71 58 c
Phoenix 94 68 s 92 68 s
Pittsburgh 78 58 pc 78 52 pc
Portland, Maine 66 47 pc 59 49 c
Portland, Ore. 58 40 pc 52 42 sh
Sacramento 83 49 s 80 51 s
St. Louis 84 64 s 65 43 r
Salt Lake City 54 32 s 57 44 pc
San Francisco 75 55 s 72 56 s
Santa Fe 76 36 s 70 40 s
Seattle 53 41 pc 45 38 r
Sioux Falls 37 27 r 36 18 c
Wash., D.C. 77 61 pc 75 60 pc

Amsterdam 60 50 pc 60 48 sh
Athens 77 60 s 78 61 s
Baghdad 98 65 pc 97 63 pc
Bangkok 88 73 c 88 71 pc
Beijing 62 34 pc 63 35 pc
Berlin 66 55 pc 61 51 sh
Brussels 62 50 sh 62 49 sh
Buenos Aires 65 63 sh 70 63 c
Dubai 94 73 pc 94 74 pc
Dublin 50 43 pc 51 44 sh
Edinburgh 52 43 r 51 42 sh

Frankfurt 65 56 sh 60 50 r
Geneva 58 52 sh 59 50 r
Havana 88 71 t 87 71 t
Hong Kong 83 71 pc 78 70 c
Istanbul 72 60 pc 72 59 s
Jakarta 90 77 t 90 76 t
Jerusalem 81 60 s 82 59 s
Johannesburg 84 60 s 87 61 pc
London 60 48 pc 58 45 sh
Madrid 63 52 sh 61 45 c
Manila 90 80 t 89 78 t
Melbourne 67 53 pc 73 57 sh
Mexico City 76 50 s 77 48 pc
Milan 61 54 r 60 52 r
Moscow 45 43 r 54 47 r
Mumbai 90 81 t 91 80 pc
Paris 67 53 r 63 51 sh
Rio de Janeiro 77 69 sh 80 71 s
Riyadh 92 65 pc 92 61 pc
Rome 70 55 pc 70 60 pc
San Juan 89 77 t 90 78 t
Seoul 65 39 pc 55 37 s
Shanghai 71 53 pc 67 52 pc
Singapore 87 80 t 88 79 t
Sydney 74 64 pc 79 70 pc
Taipei City 76 69 r 72 68 r
Tokyo 67 63 c 69 59 r
Toronto 54 51 c 71 42 t
Vancouver 49 40 pc 47 35 r
Warsaw 66 52 pc 61 51 c
Zurich 62 52 c 56 49 r
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cols. The NFL is focusing more on
what happens off the field than on.
Sitting down to a meal with a team
member who subsequently tests
positive for coronavirus now may
get the guest a mandatory invita-
tion to a five-day isolation period—
with no option to escape by regis-
tering negative tests.

“We still see no evidence of on-
field transmission from football-re-
lated activities,” Dr. Allen Sills, the
NFL’s chief medical officer, said re-
cently.

The NFL’s experience speaks to a
question that’s hanging over every-
one who plays sports or is simply
attempting to plan Thanksgiving or

return to work.
The question is how the virus

spreads. The conclusion emerging
from the absence of documented
cases of inter-team transmission is
that most fields of play are far
safer than an indoor meal. As the
winter approaches, however, some
indoors sports like hockey—espe-
cially at the recreational or youth
level—may yet face problems.

The broad conclusion is but-
tressed by games in which at least

The virus doesn’t
appear to have spread
from team to team on
the football field.

SPORTS

the measures the league has now
established more intensely zero in
on personnel who had non-football
encounters.

In its latest policy revisions, the
league created a new standard for
people considered most likely to
have been infected by someone else
who tested positive: a “high risk
close contact.”

That new standard came with a
stricter requirement that people
who had had those high-risk close
contacts isolate for at least five
days, regardless of their own test
results. The NFL had previously al-
lowed close contacts to forgo isola-
tion if they themselves could regis-
ter a day’s worth of negative tests.

The NFL judges high-risk close
contacts based on the nature of the
encounter. Sills, the NFL’s chief
medical officer, says that the defini-
tion is all about context—not a
rigid calculation of time spent to-

gether and proximity, which is what
the league’s expensive, mandatory
devices to track a player’s move-
ments register.

“Not all encounters are the
same,” Sills said.

He explained that close contact
between two masked people out-
doors probably posed less risk of
transmission than two people in a
car together, unmasked, for just a
few minutes. Other examples of
concerns were people sharing living
quarters or eating meals together.
Playing football against someone—
or practicing together—wasn’t on
the list of concerns he rattled off.

The bigger problems come when
teams are doing anything other
than playing football. That’s when
they’re in cities where virus rates
are increasing. It’s also when
they’re engaging in activities that
could lead to more viral spread,
with the two best players on the
Patriots as the unfortunate example
of this.

Days after Patriots quarterback
Cam Newton tested positive earlier
this month, cornerback Stephon
Gilmore, the NFL’s reigning defen-
sive player of the year, registered a
positive test as well. But the team
doesn’t believe the virus was
spread inside the facility, a person
familiar with the matter said. It
turned out Newton and Gilmore
had dinner together on the same

day Newton took the
test that would later
come back positive.

The Titans, who
had a cluster of more
than 20 cases,
learned a similar les-
son. The NFL’s probe
into how Tennessee’s
outbreak occurred re-
vealed instances in
which members of
the organization
broke mask-wearing
protocols inside the
facility, including in
the cafeteria, a per-
son briefed on the in-

vestigation said.
Notre Dame also had a dining

problem. Early in its season, it gave
out grab-and-go meals to players
and staff to avoid gathering large
groups of ravenous people chowing
down unmasked and indoors, a tri-
ple whammy of conditions favoring
the spread of the virus.

When 25 Notre Dame players
suddenly tested positive in Septem-
ber, coach Brian Kelly said after-
ward that the outbreak occurred
when the team skirted its own rules
and held a large pregame meal to-
gether before playing the Univer-
sity of South Florida on Sept. 19.

USF postponed its game the fol-
lowing week as a precaution be-
cause it had just encountered a
team it then learned had an out-
break. But there was good news for
USF and football generally. Notre
Dame’s outbreak didn’t produce an
outbreak at USF. M
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one team had re-
cently been ex-
posed to Covid, in-
cluding the
Tennessee Titans’
game against the
Minnesota Vikings
on Sept. 27. The
day after the game,
tests were taken—and eight mem-
bers of the Titans came up positive.
It’s entirely possible they were in-
fectious during the game. As the
week went on, the Titans registered
more positive tests. The Vikings
didn’t.

Explaining why the dog didn’t
bark still involves significant specu-
lation. But the most obvious factor
appears to be that football games
usually take place outside, or, if in-
doors, in extremely large, well-ven-
tilated spaces. It’s a contact sport,
but encounters like blocking and
tackling are brief. Tackles are as
likely to bring two players face-to-
derriere as they are face-to-face.

The league is tentatively starting
to acknowledge this welcome dis-
covery. Although opponents who
come into contact with a team po-
tentially facing an outbreak are
placed into the NFL’s new intensive
protocols as an extreme precaution,

Cam Newton and
Stephon Gilmore,
above, tested
positive for Covid-
19. Notre Dame had
an outbreak after a
football team meal.

The Risk of EatingWith Your Teammates
How does Covid-19 spread through teams? The answer isn’t on the field—but what players do when they’re off it.

.
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A Success Story,
While It Lasted
Royals and Rebels
By Priya Atwal
(Oxford, 286 pages, $25)

BOOKSHELF | By Tunku Varadarajan

A fter I read “Royals and Rebels,” an account of the
rise and fall of the Sikh Empire by Priya Atwal, I
emailed a dozen American friends to ask them to

list characteristics they associate with Sikhs. Martial, said
most of them of this ethno-religious group from India’s
Punjab, whose men are distinguished by their turbans and
the surname Singh. Others said devout, enterprising, hard-
working and uncomplicated. One even listed “big drinkers,”
tapping into his personal experience as a sales rep with a
Sikh colleague in Minnesota. All these attributes—
including the last—were abundantly manifest in Ranjit
Singh, who founded an empire in 1799 that blazed with
startling success in his lifetime only to fizzle out 50 years
later, when it was seized by the British from his 10-year-
old son.

Ranjit Singh’s wine, made from raisins and powdered
pearls, was (as a British diarist wrote) “as strong as
aquafortis, and as at his parties he always helps you
himself, it is no easy matter to avoid excess.” He also had
numerous wives and concubines, but the appetite for
which he is best remembered is the one for territory. At
its height in the 1830s, his empire stretched throughout
northwestern India into Afghanistan and Tibet and was,
Ms. Atwal writes, “one of the subcontinent’s most stellar
success stories—rivalling for a time that other major

player to emerge in the
same era, the East India
Company.” The Mughal
Empire—founded in the
early 16th century—was
“crumbling away” by the
beginning of the 19th, and
“power and territory were
very much available for the
taking.” And take Ranjit
Singh did.

Ms. Atwal is a 26-year-old
British historian, a Sikh who
has recently finished a
doctorate at Oxford University.
Her parsing of history is as
refreshing as the fluid ease of

her writing, and she pushes
back against some eminent Sikh historians who have had
trouble digesting Ranjit Singh’s self-designation as maha-
rajah—or emperor—seeing it as an “un-Sikh” act. Even as
they laud him for his conquests, these historians argue
that “the hierarchical nature of dynastic rule actually goes
against the egalitarian principles” of the Sikh religion.

Sikhism was founded by Guru Nanak in the early 16th
century and is a syncretic religion comprising aspects of
Hinduism and Sufi Islam. For Sikhs, God is—as Ms. Atwal
explains—“all-pervasive throughout the universe, . . .
without gender or concrete form, present in every individual
and every object.” The historians who argue that Ranjit
Singh’s imperial hierarchies were at odds with the religion
assume Sikhism to be, in essence, republican. Not so, says
Ms. Atwal, who counters with a clear-eyed account of the
“monarchical habits” of many of the Sikh gurus, the 10
teachers who consolidated the faith. She describes Arjan
Dev and Hargobind, the fifth and sixth gurus, as “scholar
prince” and “warrior king,” respectively, and the 10th and
last, Gobind Singh, as “the most regal Guru of all.”

Ranjit Singh’s life has been thoroughly documented by
historians, Indian and British. He lost an eye to smallpox
as a young child, yet became, at the age of 12, chief of his
misl—or Sikh war-band, of which, at the time, there were
several in competition. By 1799, at age 19, he had captured
Lahore, storied capital of the Punjab. Two years later he
declared himself emperor. He was illiterate—being the son
of a rustic 18th-century warlord; but that, Ms. Atwal writes,
“does not mean that he was not interested in the written
word.” He had his own library in Lahore, and “passages
from these volumes were read out to the Maharajah and
debated in his courtly gatherings.” He was not “an ignorant
simpleton,” evident from the fact that he hired European
mercenary generals to modernize his army. He also formed
an astute alliance with the East India Co., which meant
that the British left him largely unmolested as he went
about his conquering ways.

Ms. Atwal charts all of this history with flair and
economy, but her real contribution is her shedding of light
on the royal women who surrounded Ranjit Singh. She
expresses her distaste for the “gendered” accounts of the
Sikh Empire but is not a doctrinaire bore about this. We
learn of the role played by his mother, Raj Kaur, who was
his regent when he became a 12-year-old chieftain, as well
as the contribution of Sada Kaur, the mother of his first
wife, who taught him how to act “as a gracious conqueror.”

But the uncontested heroine of Ms. Atwal’s book is
Jind Kaur, Ranjit Singh’s youngest wife, who came to
control the Sikh Empire some years after his death in
1839. The daughter of the royal kennel-keeper, she was
the lowest-born of his spouses and was regent for their
son Duleep Singh between 1843 and 1846. Remarkably,
she had “the responsibility of managing the kingdom
thrust upon her whilst still in her early twenties, and
under deeply treacherous circumstances.” Duleep, the
fourth and last of Ranjit Singh’s sons to ascend to the
Sikh throne, was just 5 when he became emperor, after
his older brother was murdered.

To the covetous British, Jind Kaur was a nuisance,
standing in the way of their annexation of the Sikh Empire.
Their propaganda painted her as licentious—a “whore”—
and Ms. Atwal acknowledges that she could be hot-headed,
leading the Sikhs into disastrous wars with the British.
She was imprisoned in 1847, and two years later young
Duleep—now under British tutelage—signed a treaty
handing over his lands and wealth to Britain. In a final
flourish of rebellion, Jind Kaur escaped her captors and
trekked across India to Nepal. Duleep, ignominiously, was
exiled to Britain, where he captivated Queen Victoria
briefly with his companionship, eventually dying “a broken-
spirited man, alone in a Paris hotel room” in 1893. He had
converted to Christianity in exile. That, more than any
other part of the fate that befell a once-proud empire,
would have broken Ranjit Singh’s fiercely Sikh heart.

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

The founder of the Sikh Empire had numerous
wives and concubines, but the appetite for which
he is best remembered is the one for territory.

Getting Counted for Fun and Profit

P ack up the pompoms and
megaphones. The census
is over. Every 10 years

liberals in Hollywood and the
media cheer on blue states and
cities as they run up the score
on their population counts.

The census is mandated by
the Constitution, and congres-
sional apportionment depends
on it. But the cheerleaders
seemed mainly interested in
money, not civics. Coast to
coast, the mantra was the same:
Fight! Fight! Fight for that cash!

“The census count is how
our communities get billions of
dollars for programs that we all
rely on,” said Rep. Alexandria
Ocasio-Cortez in an ad she cut
with “Hamilton” creator Lin-
Manuel Miranda. This year’s

census “will decide how over
$650 billion are distributed to
local communities across the
country,” said Tom Hanks, Sel-
ena Gomez, Faith Hill and oth-
ers in an April public service

announcement. “That includes
where money is distributed for
things like health care, public
schools and food stamps.”

Democratic politicians echo
the call. The census “is used by
every level of government to
decide funding for our chil-

dren’s schools, childcare pro-
grams, and nutrition and
health resources,” wrote Cali-
fornia Gov. Gavin Newsom in
September. “By taking the
Census, you will help secure
billions of dollars of funding
for your community, tribal na-
tion and state.”

New York City spent $40
million on its “get out the
count” effort this year. That’s
not money for actual count-
ing—the Census Bureau han-
dles that—but for encouraging
New Yorkers to comply. The
city paid for TV commercials
featuring Cardi B and Alicia
Keys, information booths on
street corners, and squads of
volunteers canvassing neigh-
borhoods on the weekends.
One peppy young census evan-
gelist popped into the Bronx

barbershop where my son and
I were getting hair cuts to ask
if we’d filled out our forms.

The city’s leaders called it
an “investment”—a sort of in-
surance policy. “If we are un-
dercounted,” Mayor Bill de
Blasio warned at a campaign-
style kickoff event in January,
“they will take billions away
from you, your family, your
neighborhood, your city.”

Rah-rah-census-bah.
Politicians usually aren’t this

crass. Most prefer to cast their
ambitions in a loftier light. But
when it comes to the census—
and the magic money it makes
rain from the sky—everybody
gets into the spirit. Go team.

Mr. Hennessey is the Jour-
nal’s deputy editorial features
editor.

By Matthew Hennessey

Somewhere along the
line, the census was
transformed into a
scramble for dollars.

OPINION

T his is among history’s
most bizarre presiden-
tial elections. Conducted

during a pandemic, the cam-
paign has lacked the tempo,
form, content and volume
we’ve come to expect. The
race is so unsettling in part
because it doesn’t feel and
hasn’t played out like a normal
presidential election.

For one thing, there’s less
activity. Normally, having se-
cured his party’s nomination
after the South Carolina pri-
mary, Joe Biden would have
paused briefly, then spent the
next five months until his con-
vention frantically traversing
battleground states and hit-
ting coastal money pots. All
the while, he’d make speeches,
frame his narrative, answer
questions from the national
press, and make spirited at-
tacks against his opponent.
Then, after an August conven-
tion extravaganza, Mr. Biden
would go on a nonstop whirl-
wind tour to make his case in
every hamlet in every up-for-
grabs state.

Instead, mostly crickets.
Mr. Biden retreated to his Wil-
mington, Del., basement, leav-
ing the spotlight on President
Trump. Even now, Mr. Biden is
off the trail almost more than
he’s on it. His campaign de-
clared a “lid,” meaning no ac-
tivity, starting Monday morn-
ing and continuing all the way
until Thursday night’s debate,
ostensibly so he can prepare.
The lack of campaigning has

You Won’t See an Election Like This Again
left voters with less informa-
tion about Mr. Biden, while
they’re inundated with cover-
age of Mr. Trump.

This explains why more Bi-
den supporters are voting
against Mr. Trump than for the
former vice president, and why
more Trump supporters are
voting for the president than
against Mr. Biden. It also helps
explain why the election has
been more of a referendum on
Mr. Trump than a contrast be-
tween two candidates. Both
competitors should worry
about the implications.

Then there are polls.
Burned in 2016, many Demo-
crats are wary of believing
that Mr. Biden leads in na-
tional and battleground-state
polls and nervous that Hillary
Clinton was further ahead in
Michigan, Pennsylvania and
Wisconsin at this point in
2016 than Mr. Biden is today.
And the Trumpistas would say,
paraphrasing Shakespeare’s
“Henry VI”: The first thing we
do, let’s kill all the pollsters.

Polling is broken: The
golden age, when everyone
had a phone at home and
picked it up, is over. It is now
far more difficult and expen-
sive to poll, and surveys in the
same state at the same time
often produce very different
results. There’s also the “shy
Trump” factor: It’s real, but
how big is it?

Campaigns increasingly
rely on modeling as a substi-
tute for polling, using big
data to define each voter’s
predisposition and then run

simulations. It sounds so sci-
entifically precise, but I
shared a stage the day before
the 2016 election with a co-
chairman of Hillary Clinton’s
super PAC, who said she’d
won 93% of some 60,000 sim-
ulations they’d just run and
would be elected president on
the morrow.

The hostility of the press
toward Mr. Trump and its be-
nign approach to Mr. Biden is
also a difference. The national
press corps is generally antag-
onistic to, or at least deeply
wary of, any GOP presidential
candidate. Still, the animus of
reporters and their outlets to-
ward Mr. Trump is gobsmack-
ing. We’re in an era of an
openly partisan press, domi-
nated by the left. That makes
two against one: Mr. Biden
and the media against Mr.
Trump.

Changing patterns of voting
are also hard to fathom. The
pandemic has caused many
people to vote using different
methods, some for the first
time. We have no baseline to
make sense of what’s happen-
ing with mail-in, early and in-
person Election Day voting,
especially with the intense
partisan reaction to voting by

mail vs. going to the polls.
On voter registration, the

conventional wisdom is that
Democrats should enjoy a big
bump over Republicans. Yet in
Florida, Republicans cut the
Democratic registration ad-
vantage from 330,428 voters
in 2016 to 134,242 today and
in Pennsylvania, Republicans
reduced it by 215,421 since
2016. The reason? Republicans
quietly mounted huge regis-
tration efforts. I helped with
one run by American Cross-
roads that has added 858,559
new registrants in 16 states so
far.

Finally, money: Since Ba-
rack Obama blew up public fi-
nancing of presidential elec-
tions in 2008, they’ve gotten
dramatically more expensive.
Mr. Biden raised a staggering
$383 million in September,
more than five times the $74.6
million both George W. Bush
and John Kerry were each al-
lowed to spend in 2004 under
public-financing rules.

In less than two weeks, the
voting will end. We all have
our guesses as to what will
happen. But with so many of
the normal markers broken or
unavailable, so much new and
unknown, we’re in largely un-
charted territory. That’s an ar-
gument for modesty rather
than certainty from us all.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

Joe Biden stays home,
nobody trusts polling,
and voting methods
have become partisan.

By Karl Rove

If Donald
Trump loses, a
question for
the ages will
be: Did he tank
his own elec-
tion? As a con-
spiracy theory,
it has more
going for it
than the Steele
dossier.

Just two weeks from Elec-
tion Day, with October sur-
prises adding to already rou-
tine chaos, the baseline reality
in front of the incumbent pres-
ident is that some 90% of the
electorate is already commit-
ted either to him or Joe Biden,
and so his victory depends on
squeezing votes out of the re-
maining undecided turnips.

Also posit that Mr. Biden’s
theory of the election has just
two elements: first, the appar-
ent fact that most Americans,
notably seniors, disapprove of
Mr. Trump’s handling of the

coronavirus pandemic; and
second, the belief that most
undecided voters are reluctant
to absorb four more years of
the unique Trump persona.

So what has the president
done since the bizarre first
presidential debate to turn the
turnips in his direction?

To reassure their concerns
on Covid-19, he called Anthony
Fauci an “idiot.” Dr. Fauci is a
maddening media hog, but
why would an 11th-hour as-
sault on a nominal leader of
his own coronavirus team do
anything for the president but
subtract votes?

Even Mr. Trump’s most ar-
dent supporters acknowledge

Trump, Biden, Hunter, Chaos

the reality of ambivalence
about the president’s routine
belligerence. At a recent Penn-
sylvania rally, Mr. Trump
called out to suburban women:
“Will you please like me?”
Within days of asking unde-
cided women to vote for him,
he calls the Bidens “a criminal
family.” Appalling swamp
creatures, perhaps, but the
Gambinos?

Outside the world of Never
Trumpers, it has been difficult
not to marvel at Mr. Trump’s
refusal to bow to political con-
vention. But one evident price
for this persistent anti-conven-
tion is that from day one, and
despite a quite remarkable re-
cord of economic vitality, his
presidential approval rating
has never crossed 50%. Why
not? Again, the Biden cam-
paign’s not-irrational conclu-
sion is that Mr. Trump simply
rubs enough of the American
public the wrong way to en-
sure his inability to win re-
election.

So it is not unreasonable to
wonder if the president has
decided that if he’s going
down, it will be in a final
Trumpian blaze of invective
and defiance.

We aren’t there yet. The un-
decided turnips can’t go to
sleep until they resolve what
the 2020 election has come

down to: Is hating Trump
enough? Is disapproval of a
president’s personality suffi-
cient reason to transfer power
to Joe Biden and the Demo-
cratic Party?

For some, and this includes
voters who admire most of Mr.
Trump’s policies, the blunt an-
swer is yes. Many of them have
a personal final-straw story,
for instance Mr. Trump’s
shabby dismissal of former De-
fense Secretary and Marine
Gen. Jim Mattis.

Still, elect Joe Biden? Has
any candidate for the U.S.
presidency ever run on less
than Joe Biden this year?

Mr. Biden’s campaign has
consisted almost entirely of
riffing variations on the first
words in his convention accep-
tance speech. “The current
president has cloaked America
in darkness for much too
long,” Mr. Biden said, asserting
that if voters “entrust” him
with the presidency, “I will be
an ally of the light, not the
darkness.”

Less than two weeks from
the vote, that is pretty much
the four-year deal on offer
from Mr. Biden: release from
Donald Trump in return for
“an ally of light.”

You wouldn’t be saying
much either if you were going
into the final presidential

sprint carrying as much bag-
gage as the former vice presi-
dent—a Democratic Party gone
too far left to talk about and,
unexpectedly, the Hunter Bi-
den darkness.

Whatever else, Hunter Bi-
den is the story of a life lost to
compulsions and addiction.
Joe Biden’s inability, once in-
formed in 2015 by State De-
partment officials about the
Ukraine deals, to direct his son
to pull back from his descent
into self-destruction shows
significant weakness of judg-
ment. Instead, he let Hunter
rip. That poor judgment is not
going to improve.

Mr. Biden has made a
Faustian bargain with his
party’s activist left, and should
he win, their price will be put-
ting the U.S. on a fast track to-
ward significant income con-
fiscation and “distributive
justice.” The Obama presi-
dency got close, and economi-
cally, it was not a good experi-
ence for lower-middle-class
workers or the unemployed.
The creation of economic op-
portunity is why the possibil-
ity of support for Mr. Trump
among black Americans and
Hispanics may be one of the
election’s sleeper issues.

At its finish, this presiden-
tial election is of a piece with
everything else in 2020—the
desire that some things just go
away. So which is it, Donald
Trump or the Democratic
Party?

I think the greater national
need is for the Democratic
Party to go away and rethink
what has become its profound
alienation from the history,
traditions and identity of the
United States. If they win, the
divisions will get deeper. In
our invaluable system of
checks and balances, it’s a big-
ger risk to have one of Amer-
ica’s two major parties this far
off the tracks than any single
personality.

Write henninger@wsj.com.

Is disapproval of a
president’s persona
sufficient reason to
empower Democrats?

WONDER
LAND
By Daniel
Henninger

Messrs. Trump and Biden debate on Sept. 29.
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Censorship and Getting Social Media Right
Regarding your editorial “Twit-

ter’s Partisan Censors” (Oct. 16): In
the early days of the Republic, we
had mail. The post office didn’t read
it and decide whether what we were
telling our friends and family was
“true,” or decide to “block” a letter
that suggested reading a subversive
book like “Das Kapital.” Around a
century later we got the telephone
through private companies, but they
didn’t listen to our calls and block
those they disagreed with. In the
late 20th century, the spoken word
gave way to the written email and
text message. The new technologies
made it possible for us to communi-
cate with more than one person si-
multaneously. But now, when the
latest technological advances allow
us to share our thoughts on a per-
sonal webpage or “tweet,” every-
thing we say in these private com-
munications is suddenly subject to
monitoring and censorship? Are we
suddenly living in East Germany
circa 1965? Are tech companies the
new Stasi? The issue isn’t censor-
ship, it’s monitoring. Section 230 of
the Communications Decency Act of
1996 should provide the tech compa-
nies blanket immunity because, like
the phone companies and mail ser-
vice that preceded them, they
should not even be able to eaves-
drop on our private communica-
tions. Only law enforcement backed
by a warrant should have that
power.

GREG WOODS
Rio Rancho, N.M.

Twitter, Facebook, Google, etc.,
are private enterprises. Who or
what they choose to allow or disal-
low on their platforms is entirely up
to them. This idea that they are cen-
soring the right or are too protec-
tive of the left is their prerogative.
The First Amendment affords both
private businesses and private citi-
zens protection against the govern-
ment. Not the other way around.
This is why the “cancel culture” of
today has resulted in many people
losing their jobs but not going to
jail. Private employers can deter-
mine what is acceptable speech and
what is not. The government cannot
do that. The fact that the govern-
ment wants to effectively determine
what private enterprise can, or can-
not, publish is a violation of the
First Amendment in and of itself.

If Section 230 provides too much
leeway, the government can change
that through the legislative process.
While there is little doubt that Big
Tech has a political agenda, the
remedy should come from the mar-
ket, not the government.

MATT ELBERT
Houston

In “No Quick Fix for Social Media
Bias” (Inside View, Oct. 19), Andy
Kessler writes that “[t]here’s no
simple way to ‘fix’ Section 230 ei-
ther.” Mr. Kessler seems to miss an
obvious and relatively simple fix:

Provide Section 230 protection only
to those firms that truly are an
open marketplace of ideas. This
would be achieved by amending Sec-
tion 230 so that it continues to pro-
tect online platforms and services
that leave undisturbed what would
otherwise be constitutionally pro-
tected speech. Conversely, strip Sec-
tion 230 protections from platforms
that choose to edit or moderate
what would otherwise be constitu-
tionally protected speech.

DAMIEN REYNOLDS
Dallas

I agree with Mr. Kessler’s support
for Section 230. It has stood the test
of time. One feature that would help
the public would be for Facebook
and other social media to divide
their media content into two catego-
ries labeled: “opinion” and “fact
checked.” In other words, all content
would be considered mere opinion,
unless labeled fact checked. There
could still be controversy about the
facts, but at least the public would
be alerted and the media could be
held liable for fact-checked content.
Such a practice might actually in-
crease the media’s followers.

HOLLISTER SYKES
Cranford, N.J.

Mr. Kessler has identified the
right problem but the wrong solu-
tion. Considering his general bias to-
ward free-market solutions, one is
surprised when he comes down
squarely on the side of planned-
economy micromanagement. Two ex-
amples: “The feds could require non-
partisan, balanced views. But who
decides what’s balanced?,” and “The
only real solution is transparency—
hard to legislate, but not impossible.
If you have community standards, I
want to see them chiseled in stone.”
No, Mr. Kessler, I suggest you con-
sider the marvelous simplicity of the
Constitution, which, amendments
and all, has fewer words than the
front page of some newspapers.
Consider concise statements (“thou
shalt not kill,” “thou shalt not
steal”), leave it to the courts to ap-
ply them in specific cases and spare
us the tens of thousands of pages of
Dodd-Frank regulations (which don’t
really solve the main problem they
purported to address) or the futile
enormity of the Affordable Care Act.
Neither of those colossi was chiseled
in stone. Americans aren’t fools who
cannot spot censorship when they
see it. Trust us.

MICHAEL E.C. MOSS
The Woodlands, Texas

I guess conservatives will have to
start tweeting in pig Latin, at least
when discussing possible Biden fam-
ily corruption. “Akemay America
Rategay Again!” Older conservatives
can translate for our younger col-
leagues, while the juvenile censors
at Twitter will be clueless.

USSELLRAY ODDSDAY
Belton, S.C.

LETTERS TO THE EDITOR

“We’re the moles—you want
the voles two holes down.”

THEWALL STREET JOURNAL

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

Pepper ...
And Salt

The Washington Packers May Take the Field
Regarding your editorial “Packing

the U.S. Senate” (Oct. 17): The Dis-
trict of Columbia cannot be made a
state without amending the Constitu-
tion, which reserves that territory
for a district.

However, I can envision how the
GOP might support such a constitu-
tional amendment, which might gar-
ner enough red-state votes to get it
done. The district cannot, as a practi-
cal matter, be a state because most
of the land is owned by the U.S. gov-
ernment and cannot be taxed. Thus,
expand the size of the state to en-
compass the surrounding Demo-
cratic-controlled counties in Virginia
and Maryland, including Baltimore.
That will give the Democrats two
new senators, but potentially give
the GOP four new senators since Vir-
ginia and Maryland might turn red.
Also, a constitutional amendment
should ban the U.S. government from
giving financial assistance to the new
state unless the same assistance is
given to every state on a per capita
basis.

DAVID PETERSON
Orlando, Fla.

Unless the Democrats add two
more states, 70 senators will be rep-
resenting 30% of the population. As
long as Wyoming, Montana and the
red, rural Dakotas get two senators
each, the Democrats have every rea-
son to make Washington, D.C., and
Puerto Rico states.

The days of tyranny of the minor-
ity are coming to an end.

JEFF LANTOS
Marina del Rey, Calif.

The party leanings of a state are
forever changing due to factors such

as shifting demographics, changing
opinions and shift in party attitudes
that would keep states like these and
the Senate as a whole up for grabs.
After all, the great state of Texas
used to be a blue state, but was
flipped red.

We must consider the right thing
to do. Congress has an obligation to
represent all American citizens, and
by withholding representation from
Puerto Rico and Washington, D.C., we
are excluding 3.9 million Americans
from receiving the representation
they deserve. That is 3.9 million peo-
ple whose exclusion from the elec-
toral process is violating the founda-
tional republican principle that to be
taxed one must have representation
in the governing body that is taxing
it, lest it is tyranny.

NICHOLAS TREAT
Houston

What comes next? The Virgin Is-
lands? Guam?

HURD BARUCH
Tucson, Ariz.

Big Labor’s Big Senate Plans

W ith Joe Biden now favored to take
the White House, how much of his
agenda becomes lawwill depend on

who runs the Senate. Demo-
crats are close in enough
races to win amajority, so the
public should understand the
radical change they’d be vot-
ing for. A good place to start
is the pro-union agenda that
would repeal much of the landmark Taft-Hart-
ley Act of 1947 and impose union dominance
in the workplace.

i i i

Start with Mr. Biden’s endorsement of the
Protecting the Right to Organize Act, which
Nancy Pelosi’s House passed in February. The
Pro Act would nullify all state right-to-work
laws, which protect individuals from having to
join a union or pay dues. Some 27 states have
right-to-work laws, passed democratically,
which have allowed them to attract employers
such as automakers that wantmore labor flexi-
bility. Unions can still organize workers, but in-
dividuals can opt out if they choose. Mr. Biden
would reverse 27 state laws in a single strike
and force workers to join and pay.

The Pro Act also expands the universe of
workers subject to unionism by adopting Cali-
fornia’s so-called “ABC” test. That law narrows
the definition of an “independent contractor”
who is free from union coercion. A nationwide
ABC test would destroy the growth and flexibil-
ity of the gig economy, dragging everyone from
tech workers to freelance reporters to Uber
drivers into union hands.

The Pro Act also tilts labor law against busi-
ness targets. The bill requires employers to
share their workers’ personal information (in-
cluding emails and cell numbers) with union or-
ganizers, evenwithout a worker’s consent. This
opens workers to union harassment.

Mr. Biden wants to codify Barack Obama’s
“ambush” election rule, shortening the notice
for snap union elections and giving companies
little time to tell workers what theymight lose
when a union organizes a workplace.

He’d also codify the Obama-era “joint-em-
ployer” and “micro-unit” standards, which
make it easier for unions to organize subcon-
tractors or portions of workforces. The Trump
Labor Department andNational Labor Relations
Board (NLRB) reined in these union-first stan-
dards.

The Pro Act would prohibit arbitration
agreements, opening corporations to labor
class-action lawsuits. It would forbid companies
from permanently replacing striking employ-

ees, holding employers hostage to strikers’ de-
mands. It would allow “secondary boycotts,”
which are union actions against neutral compa-

nies that do business with a
company targeted by union
strikes. And it would allow the
NLRB to levy huge civil penal-
ties on companies found to vi-
olate provisions.

Collective bargaining is a
time-honored principle, and workers should be
able to freely choose to join a union. But the point
of the Pro Act is putting coercive state power on
the side of unions against individualworkers and
private employers. Thus Mr. Biden has also en-
dorsed “card check,” whichwould eliminate se-
cret ballots in union elections. Organizers could
publicly bully workers into signing a union au-
thorization card and, when enough cards are
signed, the union is certified.

Some 30 states now require monopoly bar-
gaining for state and local government work-
ers—making unions the exclusive representa-
tive in deciding pay, benefits and work rules.
Mr. Biden would mandate this monopoly bar-
gaining regime for state and local government
workers in all 50 states.

These new rules are also aimed at organizing
hundreds of thousands of new “home- and com-
munity-based” care givers. Mr. Biden is propos-
ing to spend $775 billion over 10 years to create
these jobs. The Supreme Court in 2014 gave
homeworkers the right to opt out of paying for
union representation they don’t want, and the
Trump Administration last year issued a rule
barring states from “skimming” union dues
fromMedicaidmoney that flows to these work-
ers. Mr. Biden would reverse all this and allow
state governments to help unions organize
these workers.

Also expect Mr. Biden to bow to pressure to
bail out struggling multi-employer union pen-
sions, as well as blue-state public-union pen-
sions hit by the virus lockdowns. Mr. Biden has
endorsed Speaker Pelosi’s latest virus relief bill,
which contains the state pension bailout.

i i i

Taft-Hartley restored business-union bal-
ance after the pro-union excesses of the 1935
Wagner Act. U.S. labor law has sincemaintained
a rough equilibrium, tilting here or there de-
pending on the election. But the Senate’s fili-
buster rule has prevented a sharp change in ei-
ther direction. If Democrats take the Senate,
and eliminate the filibuster as they say they
will, the Pro Act is likely to pass. Union power
over workers, and leverage over employers, will
expand more than it has in 85 years.

A Democratic majority
is poised to revive union
workplace dominance.

Trump’s Accomplishment in Africa

I t’s rare for a country to turn from a re-
gional menace into a responsible partner,
but the TrumpAdministration’s diplomacy

with Sudan is helping make
that happen. This project has
reached a critical point, and
Congress should support the
White House effort.

Sudan became a pariah
state under the 30-year reign
of dictator Omar al-Bashir, who gave al Qaeda
refuge as it planned terrorist attacks like the
1998 U.S. Embassy bombings in Kenya and Tan-
zania. The U.S. designated the country a state
sponsor of terrorism in 1993. More recently Su-
dan’s behavior has improved, and last year Mr.
Bashir fell from power.

Khartoum still isn’t a democracy, but the
transitional government says elections will be
held in 2022. Prime Minister Abdalla Hamdok
has been a competent reformer working under
tough conditions. He hopes to boost the econ-
omy by ending Sudan’s isolation.

Washington recently negotiated a deal with
Khartoum to create a victims’ compensation
fund for the embassy bombings in exchange for
ending the terror designation. This would let
the country seek relief from international finan-
cial institutions and boost Mr. Hamdok, whose
hold on power isn’t guaranteed. It could also
lead to normalized ties with Israel, which Sudan

regularly antagonized in the past.
“New government of Sudan, which ismaking

great progress, agreed to pay $335MILLION to
U.S. terror victims and fami-
lies,” President Trump
tweeted Monday. “Once de-
posited, I will lift Sudan from
the State Sponsors of Terror-
ism list. At long last, JUSTICE
for the American people and

BIG step for Sudan!”
Congress has 45 days to reviewMr. Trump’s

decision and can block it through House and
Senate votes. There’s bipartisan support in Con-
gress for this deal. Israel, Egypt and Saudi Ara-
bia also back the accord.

Yet Senate Minority Leader Chuck Schumer
and New Jersey Sen. BobMenendez oppose the
agreement. Part of the opposition is because
American victims will be compensated more
than foreign nationals. But the main objection
is that 9/11 victims won’t be included in the
deal. Sudan simply doesn’t have the capacity to
pay more, and Congress already has compen-
sated 9/11 victims.

This diplomacy is about the future: prevent-
ing Sudan from reverting to a terror sanctuary
while continuing progress toward better rela-
tions with Israel. This is a rare opportunity to
improve a tough neighborhood, and Congress
should give it a thumbs-up.

Congress shouldn’t stop
him from improving ties
with a reforming Sudan.

Target: Your Gas Car

S ome readers thought we exaggerated
whenwe reported on California’s plan to
ban the sale of gas-powered cars by 2035.

Well, now there’s a bill in Con-
gress promising the same for
everyone in America.

Oregon Sen. Jeff Merkley
and four other Democrats in-
troduced legislation Tuesday
that would mandate 100% of
cars sold in 2035 be electric and 50% of new cars
by 2025—a Biden Presidency from now.

Last year a mere 2% of car sales were elec-
tric, notwithstanding the $7,500 federal tax
credit, state subsidies and other incentives such
as car-pool lane access. Kamala Harris declined
to put her name on the bill, though the climate
change plan she proposed last year also banned
the sale of gas-powered cars by 2035.

Progressives have been hyping electrics for
years, and that’s fine if consumers want to buy
them. But EVs haven’t caught on with consum-
ers because they’re expensive and most can’t
travel farther than 250 miles without a multi-
hour recharge. Automakers say batteries are
improving and becoming less expensive, but
they are still out of price range for 99% of
Americans.

GM on Tuesday drew oohs and aahs when it

unveiled an electric Hummer with a 350-mile
range and other spiffy features. The price tag:
$112,595. Folks in middle America can buy a

home for less.
No matter. Democrats now

want to compel Americans to
buy cars they can’t afford or
don’t want by banning the sale
of internal-combustion en-
gines. Major automakers such

as Ford, Volkswagen and Fiat Chrysler that can’t
sell enough EVs are already scrambling tomeet
Europe’s auto emissions standards by paying
Tesla and Chinese electric manufacturers for
regulatory credits.

The Democratic bill would add to this regu-
latory jam, which explains why investors are
pouring into electric-car startups with no track
record such as Nikola, Hyliion, Fisker and
Lordstown. This isn’t a vote of confidence in
EVs. It’s a bet that large automakers won’t
meet government mandates and will then have
to pay niche players for credits. Tesla first
modelled this financial engineering.

To recap: Bribing Americans to buy electric
cars hasn’t worked, so now Democrats plan to
use government coercion to force them. Wall
Street whizzes will make a nice buck while
other Americans pay up.

Bribes didn’t work, so
now Democrats want to
mandate electric autos.
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Baltimore

B lack Lives Matter relies on
a rhetorical deception. No-
body can dispute the
premise, but the move-
ment has put forth objec-

tives that range from radical to bi-
zarre—not only to defund the police
but to “dismantle cisgender privi-
lege” and “disrupt the Western-pre-
scribed nuclear family structure.”
Kimberly Klacik aims to reclaim the
slogan’s original meaning.

“Do you care about black lives?”
Ms. Klacik, 38, asks in an ad for her
congressional campaign as she
strolls down a rundown street. “The
people that run Baltimore don’t. I
can prove it. Walk with me.” I took
Ms. Klacik up on the invitation,
though the Uber driver who took me
to the corner of South Fulton and
Wilkens avenues last month worried
it wasn’t safe, even in daylight.

“Dude, it’s half the city, not a cou-
ple of blocks,” Ms. Klacik tells me.
The Seventh Congressional District
is majority-black and overwhelm-
ingly Democratic. Even before Covid,
the unemployment rate was above
6%, and nearly 1 in 10 families lived
in poverty. Burned and blighted
buildings give the neighborhood a
war-torn look. Drug use is rampant,
and I walk by one man who has
passed out on his feet, leaning
against a building in a gravity-defy-
ing slump. “It’s very hard for me to
say to anybody in this neighbor-
hood, ‘This is a land of opportunity,
you can do anything,’ ” Ms. Klacik
says, “because they will look around
and be like, ‘Are you crazy?’ ”

Ms. Klacik runs a nonprofit, Po-
tential Me, that helps impoverished,
homeless and formerly incarcerated
women prepare for job interviews by
providing them with professional
clothing and makeovers. She’s
learned that Baltimore’s black resi-

I Should Have Worn a Mask

F or seven months I was very
careful about mask wearing,
social distancing and hand

washing. As someone with asthma, I
knew I faced heightened risk. Then,
at the Rose Garden nomination event
for Judge Amy Coney Barrett, and
during debate preparations with
President Trump, I let my guard
down and left my mask off. I mistook
the bubble of security around the
president for a viral safe zone. I was
wrong. There is no safe zone from
this virus.

Three days after the presidential
debate, I still felt fine. Then—all
within 24 hours—came the fever,
chills and body aches, severe pain
and utter exhaustion, and hospital-
ization in the intensive-care unit. A
week in the ICU offers time to re-
flect. I was fortunate to have good
insurance, a fine hospital and the lat-
est treatments. But I was also con-
scious of the virus’s unpredictability.
My doctors came in twice a day, told
me I was doing better, and warned
me that I could take a turn for the
worse at any minute. Everyone in the
hospital with Covid hangs on a thin
thread.

When you get this disease, it hits
you how easy it is to prevent. We are

asked to wear cloth over our mouth
and nose, wash our hands and avoid
crowds. These minor inconveniences
can save your life, your neighbors and
the economy. Seldom has so little been
asked for so much benefit. Yet the
message will be broadly heeded only if
it is consistently and honestly deliv-
ered by the media, religious leaders,
sports figures and public servants.
Those in positions of authority have a
duty to get the message out.

One of the worst aspects of Amer-
ica’s divided politics is the polariza-
tion of something as practical as a
mask. It’s not a partisan or cultural
symbol, not a sign of weakness or
virtue. It’s simply a good method—
not a perfect one, but a proven one—
to contain a cough or prevent the vi-
rus from getting in your mouth or
nose. Wear it or you may regret it—
as I did.

This doesn’t settle the larger polit-
ical and scientific debate on how fast
to reopen businesses and institu-
tions. I remain a supporter of both
strong public-health measures and
rapid reopening. If leaders level with
the American people, we can trust in
the outcome. When Americans are
given proper and consistent informa-
tion, they will overwhelmingly make
good health choices, including the
wearing of masks. But that doesn’t

work if partisan media and public of-
ficials send mixed messages.

Those who deny the scientific re-
alities of the pandemic undermine
conditions that allow for rapid and
complete reopening. They encour-
age behavior that invites personal
tragedy and social regulation. Peo-
ple need encouragement to do the
right thing, not excuses not to. A
Covid Collaborative poll found that
while 86% of Americans think mask-
wearing in public places is effec-
tive, only half are wearing masks
90% of the time.

Even during a contentious elec-
tion year, we must trust the Ameri-
can people with the truth. I do be-
lieve that we can use this public
health tragedy to bring our country
together. It is never too late to start.
It will take leadership that both
challenges and trusts the American
people.

It is never comfortable to deliver
real criticism that includes yourself.
But it was a serious failure for me, as
a public figure, to go maskless at the
White House. I paid for it, and I hope
Americans can learn from my experi-
ence. I am lucky to be alive. It could
easily have been otherwise.

Mr. Christie served as governor of
New Jersey, 2010-18.

By Chris Christie

A Black Lives Matter Republican

dents have good reason for feeling
they need to assert that they matter.
Democrats have long taken their
votes for granted. But Ms. Klacik
also blames her fellow Republicans
for giving up on Baltimore and
places like it. “I’m serious when I say
people have never met a Republican,
and then they find out what we’re

about, and they’re like, ‘I like you,’ ”
she says. “If more Republicans came
out here and talked to people, they
would see why some people are up-
set. And then they could say, ‘You
know what, now I see, here’s my idea
on a solution.’ ”

After Rep. Elijah Cummings died
last year, Ms. Klacik ran against

Democrat Kweisi Mfume in April’s
special election. She lost 73% to 27%
to Mr. Mfume, who represented the
district from 1987-96 and left Con-
gress to become CEO of the NAACP.
She’ll almost certainly lose the re-
match, but her “black lives matter”
message resonated with conserva-
tives, and after her campaign ad
went viral, she spoke at the Republi-
can National Convention. Now, “we
get like 400 checks in the mail a
day” from supporters all over the
U.S.—so many, she says, that her
campaign team struggles to keep up.
“People are calling, like, ‘Did you get
my check?’ ”

Ms. Klacik brought in more than
$6.4 million between July 1 and
Sept. 30—nearly 35 times as much
as Mr. Mfume, according to Federal
Election Commission disclosures.
Mr. Mfume has accused Ms. Klacik
and President Trump of trying to
buy the seat, adding that they
“should take their money and greed
somewhere else, because we are not
for sale. Not now, not ever.”

Still, the donations have allowed
her to let voters know they have an
alternative. Ms. Klacik has bought
billboard ads, commercials and cam-
paign mailers and has hired staff to
engage and register voters. She
slams Democrats for Baltimore’s fail-
ing schools, supports vocational
training, and promises in a cam-
paign ad to “end the school-to-
prison pipeline with school choice.”
She believes law and order is a win-
ning issue here: “I haven’t met any-
one around in West Baltimore that
wants to defund the police. They ac-
tually do want more policing.” She
also sees violent crime as an eco-
nomic issue: Businesses won’t invest
in Baltimore unless they think it’s
safe.

“We’ve got so many people lever-
aging the urban struggle that you
see”—she gestures to the blighted
surroundings—“to get federal fund-
ing. And then they never actually
place the funding here because the
very next year they’re going to say,
‘We still have these same prob-
lems,’ ” she says.

Ms. Klacik says federal support
should come with oversight to en-
sure it’s well spent: “The fact that it
never ends up on the ground—like
they can’t even pick up the trash—
that’s insane.”

As we wander the streets of Balti-
more, a young man named David
Downes hails Ms. Klacik from across
the street. “I recognize you!” he
says, pulling out his phone to record
the encounter. “She really be out
here in the city walking around,” he
says to the camera. Mr. Downes tells
me he’s never voted Republican be-
fore. “I’ve never seen nobody run-
ning and doing what she’s doing, ac-
tually walking around and show the
city. She seems like she really cares.
So I’ll vote for her.”

Ms. Melchior is an editorial page
writer at the Journal.

By Jillian Kay Melchior
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A walk through Baltimore
with Kimberly Klacik, a
congressional long shot
who’s become a star.

Kimberly Klacik campaigns in Baltimore Sept. 11.
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Facebook
Has No Sense
Of Humor

By Kyle Mann
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G .K. Chesterton believed reality
would one day kill satire. He
wrote in 1911: “Satire has

weakened in our epoch for several
reasons, but chiefly, I think, because
the world has become too absurd to
be satirised.”

That’s even truer in 2020. No sa-
tirical article is so absurd that peo-
ple won’t believe it to be true.
Snopes has fact-checked articles as
bizarre as the Onion’s “Shelling
From Royal Caribbean’s M.S. ‘Allure’
Sinks Carnival Cruise Vessel That
Crossed Into Disputed Waters” and
the Babylon Bee’s “Ocasio-Cortez
Appears on ‘The Price Is Right,’
Guesses Everything Is Free.”

But there’s a new threat to satire
that Chesterton couldn’t have fore-
seen: social media. As Facebook and
Twitter desperately try to prevent a
repeat of 2016, in which some be-
lieve Russian propaganda spread un-
checked on their platforms, the so-
cial-media giants are cracking down
hard on sites that report on politics.
That includes humor sites, as we at
the Babylon Bee have discovered.

Last week we posted the satiri-
cal headline: “Senator Hirono De-
mands ACB Be Weighed Against a
Duck to See If She Is a Witch.” It’s
a reference to “Monty Python and
the Holy Grail”—not a particularly
believable joke, nor an original one
(we did something similar during
the Mueller investigations). But be-
cause we included the Pythonesque
line “We must burn her,” Facebook
accused us of “inciting violence”
and deleted our post. The platform
demonetized our page and gave us
an ominous warning of future re-
percussions should we commit fur-
ther violations. We attempted to
appeal the violation. Facebook de-
clined our appeal.

In what world does a joke lov-
ingly appropriated from Monty Py-
thon constitute incitement to vio-
lence? These kinds of mistakes
happen because Facebook relies
more and more on algorithms to
catch potentially offensive content.
What’s strange is that the social
media giant stands by its humor-
less AI filter’s judgment.

Comedy suffers under “commu-
nity standards,” as Facebook calls its
algorithm-driven rules that can’t tell
the difference between comedy and
a threat of violence. “There is simply
no money in making comedy online
anymore,” writer Matt Klinman
tweeted in 2018. “Facebook has com-
pletely destroyed independent digi-
tal comedy.”

At the Babylon Bee, my primary
question when considering a head-
line should be, “Is it funny?” In-
stead, I often ask myself things like:
“Will Facebook kill this joke for
mentioning the election?” “Should
we say the word ‘pandemic’ in the
headline here, or will that run afoul
of the algorithm?” “Facebook kills
clickbait. Does this headline sound
too clickbaity?” Instead of writing
jokes for the audience, we’re writ-
ing jokes for a robot with ever-
changing standards that can only
be identified through painful trial
and error as headline after headline
gets shot down.

Chesterton might as well have
been writing about Facebook’s ro-
botic response to satire when he
observed that “it is impossible to
caricature that which caricatures
itself.” Indeed, we’re having trouble
coming up with a satirical headline
more absurd than “Satire Site De-
monetized for Telling Joke About
Weighing Judge Against a Duck to
See if She Is a Witch.”

Mr. Mann is editor in chief of the
Babylon Bee.

Its algorithmsmistake a
Monty Python joke for
a threat of violence.

The Trump ‘Jobs Boom’ Is a Convenient Myth

A s everyone except Donald
Trump knows, the president is
trailing his challenger, Joe Bi-

den, in national polls and in most
battleground states. Polling on the is-
sues shows Mr. Trump losing on
nearly every issue except handling
the economy, where the two men are
essentially in a dead heat.

If Mr. Trump has any chance of
prevailing, it is because roughly half
of Americans still believe in his abil-
ity to manage the economy. Is that
belief justified? The short answer is
no.

Yes, it’s true that the pre-Covid
economy was in fine shape. Mr.
Trump was naturally crowing about
that, and claiming credit. But was the
strong economy of February 2020 a
result of his policies? ’Fraid not.

The Trump administration at-
tempted only two major economic-
policy initiatives. The first was the
failed attempt to repeal ObamaCare—
without offering anything to replace
it. That terrible idea ended with John
McCain’s dramatic Senate vote. Sadly,
however, it is still being litigated in
the courts.

The second big initiative was the
tax cuts, which passed in December
2017. With typical braggadocio, Mr.
Trump claimed his tax cuts were the
largest in history—which, as a share
of gross domestic product, was no-
where close to the truth. That said,
the tax cuts were large, though highly
regressive.

Did they give the economy a big
boost? Judge for yourself. The nearby
chart shows the downward path of
the national unemployment rate from
the time unemployment started to
decline after the Great Recession

(November 2010) to right before the
Covid-19 catastrophe slammed the
economy (February 2020). Unem-
ployment did trail down, from over
9% to a wonderfully low 3.5% rate. As
I said, the macroeconomy was in ex-
cellent shape before the pandemic
hit. But can you see any break in the
trend when Mr. Trump replaced Ba-
rack Obama? Or when the tax cuts
took effect in 2018?

Data on real GDP growth tell a
similarly boring story. Over the 12
pre-Covid “Trump quarters,” 2017-19,
the annual growth rate averaged
2.5%. You have to be pretty Trumpy
to call that a sharp jump from the
preceding 12 “Obama quarters,” when
GDP growth averaged—wait for
it—2.4%. Mr. Trump, who promised
much faster growth, is an economic
wizard only in his own mind.

The unemployment graph ends in
February 2020 because the roof
caved in the next month. It would be
patently unfair to blame the pan-
demic’s arrival in the U.S. on Mr.
Trump. But it is totally fair to blame
him for the federal government’s dis-
graceful public-health performance
since then.

There are doubtless many reasons
why the U.S. has suffered about 640
deaths per million (so far) while Ger-
many has suffered about 120. But
much of the explanation is simple:
They have a leader, in Angela Merkel;
we have Donald Trump.

The suffering and horrific death
toll here are a continuing national
tragedy. The economy is a casualty,
too, with massive unemployment,
food lines and shuttered businesses.
Mr. Trump likes to blame blue-state

governors for closing their econo-
mies or not reopening them quickly
enough. But the data show clearly
that voluntary actions by people and
businesses came before the govern-
ment shutdown orders. People pulled
back out of fear—a justifiable fear
that remains.

Yet Mr. Trump and the Republi-
cans continue to dither over another
relief package. One day he’s against
it, the next day he’s for it. Does he
ever talk to Mitch McConnell? Does
the allegedly great economic man-
ager even understand what’s at
stake? Or is he trapped in his own de-
lusions? Federal Reserve Chairman
Jerome Powell recently warned of
“tragic” risks if the government
doesn’t pass another stimulus pack-
age. He also pointed out the starkly
asymmetric risks of doing too little
versus doing too much.

On Oct. 29, the Bureau of Eco-
nomic Analysis will report gang-
buster third-quarter GDP growth—
evidence of the much-desired “V-
shaped” recovery from the spring
catastrophe. But don’t be fooled. Yes,
the strong quarter will be good news.
But it will pertain to the recent past,
not to the present or future. The lat-
est spate of indicators points to a
loss of momentum. The vaunted V
may be flattening out.

America badly needs a new fiscal
package—now. Even more, it needs a
new leader.

Mr. Blinder is a professor of eco-
nomics and public affairs at Prince-
ton University and a former vice
chairman of the Federal Reserve.

By Alan S. Blinder

Voters credit him for the
pre-Covid economy, but
unemployment declined
steadily starting in 2010.

Unemployment Rate FromNovember 2010-February 2020

Source: Bureau of Labor Statistics
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Today, they are valued at
more than $3 billion apiece by
stock-market investors.

A frenzy has hit the sector.
Buoyed by the surge in the stock
price of electric-vehicle pioneer
Tesla Inc. and a rush of blank-
check companies that take start-
ups public, investors hope to
find the future titans of an auto

market transformed by a shift
from the internal combustion en-
gine.

Two electric-vehicle startups
have completed listings in recent
months, while a further four
electric-vehicle and battery com-
panies have announced plans to
do so. These all have little or no
revenue.

Never before have so many
companies with no revenue pur-
sued a public listing at such high
valuations, according to data
provided by University of Florida
finance professor Jay Ritter.

Companies at such a nascent
stage are inherently risky and
are typically funded by venture-
capital investors as they build

out assembly lines and sales op-
erations. Instead, these startups
are going public at a far earlier
stage than is standard by merg-
ing with blank-check companies,
before they have proved that
they canmanufacture their prod-
uct or that they have a viable
business model. Blank-check

PleaseturntopageB2

Early this summer, electric-
vehicle startups Hyliion Inc.,
Fisker Inc. and LordstownMo-
tors Corp. were tiny companies
with staff numbers measuring in
the dozens. Two had built little
more than a prototype. None
have reported any revenue.

BY ELIOT BROWN

E-Vehicle Stocks Soar Despite No Revenue

Tesla Inc. extended its
profitability streak in the third
quarter and promised global
production increases in the
latest sign the coronavirus
pandemic has done little to
dent Chief Executive Elon
Musk’s push to take electric
vehicles mainstream.

The Silicon Valley car
maker on Wednesday posted a
net profit of $331 million for
the three-month period ended
Sept. 30. It marks Tesla’s fifth
consecutive quarter in the
black and keeps the company
on track for 2020 to be the
first calendar year of profit-
ability after years of losses.

The company forecast sig-
nificant production growth
next year, with plans including
the rollout of its all-electric
semitrailer truck and, poten-
tially, its pickup truck. It also
projected more cars coming
out of its China factory and
that its newest plants in Berlin
and Texas would start making
vehicles. The aggressive ramp
up puts Tesla a step closer to
achieving the global footprint
Mr. Musk has long sought.

Tesla also revived a pre-
pandemic target to build at
least 500,000 vehicles this
year, which Mr. Musk laid out
in January, an increase of at
least 36% from last year. Tesla
hadn’t formally withdrawn
that guidance, but until now
had largely ignored the projec-
tion that seemed improbable
at the onset of the pandemic,
when it temporarily shut down
its lone U.S. factory as local
health officials worked to con-
tain the spread of the corona-
virus.

“While achieving this goal
has become more difficult, de-
livering half a million vehicles
in 2020 remains our target,”
the company said. Reaching
that lofty sales level will rely
on building more cars at its
Shanghai factory, Tesla said,
as well as further improve-
ments in logistics and deliv-
ery.

Mr. Musk, asked on an in-
vestor call if deliveries next
year could reach 840,000 to
one million vehicles, said “it’s
in that vicinity.”

The pandemic disrupted
Tesla’s operations principally
in the second quarter, but the
company quickly rebounded.
This month, Tesla reported re-
cord car sales for the third
quarter, with 139,593 vehicle
deliveries in the period, sug-
gesting the target of 500,000
deliveries for the year was in
reach.

Tesla posted a record $8.77
billion in revenue for the quar-
ter, a 39% jump from a year
ago. Analysts surveyed by
FactSet expected sales of
$8.28 billion.

The company was buoyed
by efficiencies in manufactur-
ing, including lower battery
and purchasing costs at its
production facility in China, as
well as growing demand in
that country for electric cars.
Its ability to sell emission
credits to rivals to meet regu-
latory requirements has pad-
ded the bottom line.

PleaseturntopageB2

government to put Ant on a
trade blacklist.

The Chinese securities reg-
ulator earlier this week ap-
proved Ant’s plans to list in

Hong Kong, and on Wednesday
told the company it could is-
sue new shares on Shanghai’s
Nasdaq-style Science and
Technology Innovation Board,

also known as the STAR Mar-
ket.

Ant is currently the world’s
most valuable technology
startup, and it is likely to

break global records by raising
more than $30 billion from its
concurrent IPOs. Banks han-
dling the deal plan to start
formal marketing of Ant’s
shares to investors around the
world on Thursday.

The company was valued at
$150 billion in a private fund-
raising round in mid-2018, and
some analysts have recently
estimated its value at more
than $300 billion. That would
make Ant more valuable than
most U.S. banks, and put it
close to the market capitaliza-
tion of Mastercard Inc.

The Hangzhou-headquar-
tered company plans to split
its share sale equally between
Shanghai and Hong Kong, and
issue up to 1.67 billion shares
in each market, according to
its filing with the Shanghai
Stock Exchange.

Together, the new shares
would comprise 11% of the
Ant’s post-listing share capi-
tal. That could increase if

PleaseturntopageB10

Chinese financial technol-
ogy giant Ant Group Co. said
investors in mainland China
have committed to purchasing
more than a third of the
shares it plans to sell in a pair
of blockbuster initial public of-
ferings, as the company pre-
pares to raise tens of billions
of dollars for its long-awaited
market debuts.

Ant, the operator of popu-
lar payments and lifestyle app
Alipay, on Wednesday submit-
ted updated regulatory filings
to stock exchanges in Shang-
hai and Hong Kong, after re-
ceiving a final nod from the
China Securities Regulatory
Commission to move forward
with its listing plans.

Regulators in China and
Hong Kong have given Ant the
green light to go public amid
escalating tensions between
Beijing and Washington, and a
recent threat from the U.S.

BY JING YANG
AND STELLA YIFAN XIE

Ant Group Set to Raise Over $30 Billion in IPOs

hard-hit sectors such as live
entertainment, travel, retail
and energy. Those in need
conserved cash, drew down re-
volving-credit facilities or
sought rescue financing.

That trend reversed itself in
the three months ended Sept.
30 as firms struck $146 billion
of new deals globally, up from
a feeble $53.3 billion in the
second quarter and $103.8 bil-
lion in the third quarter of
2019, according to Dealogic. In
the opening weeks of the
fourth quarter, $17.4 billion of

buyouts have already been an-
nounced.

Some of those were new
deals, and another chunk rep-
resented the resumption of
sale processes that were put
on hold when the virus struck,
according to bankers and buy-
out executives. Facilitating the
comeback was the return of
the market for leveraged
loans, the below-investment-
grade loans used to fund many
buyouts, which retreated sig-
nificantly when most of the
world went into lockdown.

In August, Blackstone
Group Inc. announced a deal
to buy genealogy-research
company Ancestry for $4.7 bil-
lion, including debt, from a
group led by Silver Lake.
Later that month private-eq-
uity firm Clayton Dubilier &
Rice LLC said it would buy
Epicor Software Corp. from
KKR & Co., also for $4.7 bil-
lion, including debt.

KKR struck a deal the fol-
lowing month to buy 1-800
Contacts from AEA Investors

PleaseturntopageB10

The market for leveraged
buyouts has sprung back to
life after private-equity firms
finished triaging their corona-
virus-stricken portfolio com-
panies and shifted attention
back to their mounting cash
piles.

Buyout firms spent the bulk
of the second quarter battened
down as they assessed the
economic damage of the shut-
down on the companies they
own, particularly those in

BY MIRIAM GOTTFRIED

Leveraged Buyouts Come Roaring BackINSIDE

The Chinese fintech startup is likely to break global records with its listings in Hong Kong and Shanghai.
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proved engines that could
carry between 200 and 250
passengers, according to these
people. That would fall be-
tween Boeing’s largest 737
MAX and its twin-aisle 787
Dreamliner.

Talks about a potential new
aircraft are at a very early
stage, these people said, and
may not lead to an eventual
formal development program.
A new plane can take years to
move from an idea to a fully
supported development pro-
gram, and then even longer to
make it to production. Boeing

hasn’t launched a new commer-
cial aircraft since the Dream-
liner in 2004. It delivered the
first of those planes in 2011.

Boeing had hoped to fill the
market gap between the MAX
and the Dreamliner with what
it had tentatively called the
NMA, for new midmarket air-
plane, before dropping that
program amid the MAX crisis.
The NMA was envisioned as a
small, twin-aisle aircraft that
would have been designed to
match the economics of a nar-
row body.

The MAX crisis engulfed

Boeing before the program
could move forward. In Janu-
ary, Boeing Chief Executive Da-
vid Calhoun told reporters that
the NMA was dead, and the
company would “start with a
clean sheet of paper.”

The new discussions about a
single-aisle plane come as Boe-
ing is on the cusp of getting
regulatory signoff for the MAX
to again carry passengers, after
two fatal crashes led to a
global grounding in March
2019. The MAX’s prolonged
grounding led to a halt in pro-
duction and deliveries, and it

triggered an onslaught of can-
cellations for the plane that has
left Boeing trailing Airbus’s ri-
val A320neo in the narrow-
body market. The 737 and
A320 are the industry’s work-
horse aircraft, and the two
have been bestsellers for both
jet makers.

Airbus has had success with
new, bigger variants of its
A320neo, including the A321
LR, for long range, and XLR,
for extra-long range. Airbus has
3,063 orders for those variants.

Sales of the 737 MAX 10,
PleaseturntopageB2

Boeing Co. is gauging inter-
est again in a new commercial
aircraft, according to people fa-
miliar with the matter, a move
that could help it make up lost
ground to rival Airbus SE as it
navigates its way through the
737 MAX crisis and the corona-
virus pandemic.

The plane maker has held
conversations with a few cus-
tomers, including airplane leas-
ing companies, and suppliers
about potential interest in a
single-aisle aircraft with im-

BY BENJAMIN KATZ

BoeingAssesses Interest inNew Jet

*Includes companies with a market capitalization of at least $1B at listing, with less than $500,000 in revenue in prior 12 months. †Announced deals to go public via SPAC merger. Market capitalization based on current share price of the acquiring SPAC.
Sources: Jay Ritter, University of Florida (historic IPOs); SPAC Research (EV companies) Stephanie Stamm/THE WALL STREET JOURNAL

The stockmarkets are getting a burst of electric-vehicle companieswith no revenue.
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in June.
The global aviation industry

has been slammed with a near-
shutdown of its normal busi-
ness as countries closed bor-
ders and restricted travel when
the coronavirus swept the
globe earlier this year.

Cathay’s staff cuts, at 24% of
its 35,000 positions, are conser-
vative compared with the nearly
30% average among American,
European and other Asia-Pacific
airlines, said Luya You, an ana-
lyst at Bocom International Se-
curities in Hong Kong. The car-
rier is a major employer in the
city, which was struggling to
draw travelers—even before the
pandemic—because of months-
long social unrest.

Last month, American Air-
lines Group Inc. and United Air-
lines Holdings Inc. cut a total of
more than 32,000 jobs after re-
strictions expired that accom-
panied government aid.

Other than cutting jobs, Ca-
thay will ask cabin crew and pi-
lots to agree to new conditions,
including pay cuts. Overall, the
company said its restructuring

will reduce monthly cash burn
by about $65 million in 2021,
from the current range of $194
million to $258 million.

Kelvin Lau, an aviation ana-
lyst at Daiwa Capital Markets
in Hong Kong, said this reduc-
tion is crucial as airlines are
now focused on having enough
cash to tide them over as op-
posed to making a profit. “A
leaner cost structure is good
for them in the coming one to
two years at least,” he said.

Cathay said it expects to be
operating at well below 25% ca-
pacity in the first half of 2021,
but plans to see a gradual re-
covery in capacity in the second
half of the year assuming an ef-
fective vaccine can be rolled out
globally by the summer.

“The future remains highly
uncertain. This crisis is deeper
and the road to recovery slower
and more patchy than anyone
thought possible just a few
short months ago,” Mr. Healy
said at a news briefing. He cited
predictions by the International
Air Transport Association that
passenger travel won’t return to

pre-pandemic levels until 2024.
“Cathay is more heavily im-

pacted than most of our peers,
because we are 100% reliant on
cross-border travel,” he said. “In
September we carried only
around 1,500 passengers per
day, against the nearly 100,000
we would normally expect to
carry.”

Analysts said Hong Kong’s
planned first air-travel bubble
with Singapore, which won’t re-
quire travelers to quarantine,
could help spur a gradual recov-
ery for airlines in both cities.

“Both cities have no domes-
tic markets; they are each oth-
ers’ first lifelines,” said Ms.
You. “It will be interesting to
see if it works.” If it succeeds,
she expects it to lead to the
first of what could be larger
travel bubbles in the Asia-Pa-
cific region that could include
China, Japan and South Korea.

This month, Cathay started a
trial on a flight between Hong
Kong and Singapore, using rapid
Covid-19 testing technology.

Cathay’s Hong Kong-listed
shares rose 2.3% Wednesday.

Hong Kong’s flagship carrier,
Cathay Pacific Airways Ltd.,
will cut its workforce by a
quarter and close a subsidiary
airline as it seeks to stem
losses from a coronavirus-in-
duced downturn that is ex-
pected to devastate the global
aviation industry for years to
come.

Cathay said it would elimi-
nate 8,500 positions, including
laying off about 5,900 work-
ers—mostly in Hong Kong—in
the coming weeks. The 74-year-
old carrier will also immedi-
ately shut Hong Kong Dragon
Airlines Ltd., also known as Ca-
thay Dragon, but will continue
to operate budget carrier HK
Express.

The restructuring will cost
about $284 million and Chair-
man Patrick Healy said the
cuts are necessary to ensure
the company’s long-term sus-
tainability after the carrier
was saved from collapse by a
$5 billion funding package led
by the Hong Kong government

BY CHONG KOH PING

Cathay Pacific Slashes Workforce
As Travel Forecasts Remain Bleak

ing new factories for battery
cell manufacturing and car
production come at a sizable
cost. The company said it
plans to spend an additional
$2 billion to $2.5 billion on
capital expenditures in 2021
and 2022. Its bet is that a
large enough global footprint
that enables Tesla to build
cars in the same market where
they are delivered will con-
tinue to improve margins.

Mr. Musk’s goal to turn
electric vehicles from a niche
market to having mass-market
appeal appeared to gain trac-
tion in the second half of last
year as Model 3 sales fueled
massive growth and after
Tesla successfully opened its
first overseas assembly fac-
tory in China, where the com-
pany has churned out cars
with lower-cost labor.

firms are publicly traded shell
companies that merge with pri-
vate companies, enabling the pri-
vate firms to sidestep initial pub-
lic offerings.

The rush to go public is the
“product of a euphoric market,”
said Mike Volpi, a partner at
venture-capital firm Index Ven-
tures who invests in automotive
technology and serves on the
board of Fiat Chrysler Automo-
biles NV.

He said new electric-vehicle
companies are extremely hard to
build in any market but all the
more so now that large tradi-
tional auto makers all are focus-
ing on electric.

“It’s an industry that lends it-
self to scale—it’s very difficult
for a newer guy to come
along,” he said.

Backers of the electric-vehicle
companies say the forthcoming
electric era of autos has opened
the door for a host of new com-
petitors and brands. Regulations
in some countries and California
requiring more electric vehicles
are creating a whole market, in-
vestors say, and they are betting
the giant auto makers will be un-
able to pivot fast enough to com-
pete.

A handful of other companies
with some revenue in the elec-
tric-vehicle industry have re-
cently announced deals to go
public. Those include two that
reported less than $10 million of
revenue in 2019 and a few others
with more substantial sales fig-
ures.

Even if just one of the start-
ups grows into a big electric-ve-
hicle company, it could be worth
tens of billions of dollars, inves-
tors say.

Fisker and its backers show
revenue projections that make
the company’s stock look like a
bargain. Fisker projects $13 bil-
lion in revenue by 2025, com-
pared with none this year. As of
early August it had 49 employ-
ees and a prototype. It is ramp-
ing up hiring and plans to strike
numerous deals with other com-
panies to manufacture cars it de-
signs, Fisker said in securities fil-
ings.

One-year-old Lordstown Mo-
tors, which plans to make an
electric pickup truck, said in an
investor presentation that it
projects $5.8 billion in revenue in
2024. It reported having about
100 employees as of September.

Before 2020, only five U.S.
companies without any sales had
ever gone public at a valuation
of at least $3 billion, according
to data fromMr. Ritter. The aver-
age three-year return for compa-
nies that go public with no reve-
nue and $1 billion-plus
valuations is negative 41%, Mr.
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Ritter said.
Even Tesla’s stock price—up

more than fourfold this year—
has baffled many in the sector.
Tesla Chief Executive Elon Musk
said in May the share price was
too high. The company is valued
at around $400 billion, roughly
five times as much as General
Motors Inc. and Ford Inc. com-
bined; it had one-twelfth their
combined revenue in 2019. Some
backers believe strongly in Mr.
Musk as an innovator and that
Tesla’s head start will give it a
substantial market share in a fu-
ture dominated by electric vehi-
cles.

Critics of the electric-vehicle
investor enthusiasm point to
Nikola Corp., which intends to
build trucks powered by hydro-
gen fuel cells and batteries. After
Nikola went public in June
through a special-purpose acqui-
sition company—a SPAC, as the
blank-check companies are
called—its valuation briefly sur-
passed $30 billion, making it
worth more than Ford.

A report by a short seller in
September alleging that Nikola
exaggerated elements of its tech-
nology and progress sent the
company’s stock down more
than 50%. Nikola’s founder and
then-executive chairman re-
signed amid the fallout. Both
have denied allegations of fraud.

Blake Denton, 25 years old,
trades stocks on the Robinhood
app. After watching Nikola’s as-
cent, he figured other electric-
vehicle companies might follow a
similar path given the enthusi-
asm from retail traders.

He learned about Hyliion,
which plans to mass produce
electric drivetrains for semi-
trucks, while looking through
posts on the online message
board Reddit. The company an-
nounced a deal to go public in
June by merging with a SPAC
called Tortoise Acquisition Corp.
II, and buzz began to grow on-
line, with some thinking it could
be the next Nikola.

“I had invested in Hyliion on
pure hype—literally pure hype,”
Mr. Denton said. “I knew nothing
about the company.”

He said he sold after the price
went up and made about
$50,000.

Hyliion CEO Thomas Healy,
28, began gradually putting to-
gether plans to make a natural
gas-and-battery-powered drive-
train that didn’t need diesel after
he graduated from CarnegieMel-
lon University with a mechani-
cal-engineering degree. He
founded the company in 2015,
and as of June it had 52 employ-
ees, according to regulatory fil-
ings. It has raised $50 million,
according to research firm Pitch-
book.

Hyliion has produced fewer
than two dozen of its initial
product, a hybrid drivetrain Hyli-
ion says turns trucks into some-
thing like a Toyota Prius. It has
announced sales orders for more
than 1,200 units of a more ad-
vanced electric drivetrain, which
it hasn’t built yet. It projects no
substantial revenue before 2022.

E-Vehicle
Stocks Are
Booming

Shares were up more than
3% to about $438 in after-
hours trading. Tesla shares
have roughly quintupled since
the start of the year.

“The real story was the
ability to drive better margins
despite prices that are flat to
down,” said Toni Sacconaghi,
an analyst with Bernstein Re-
search. “They sound pretty
pedal to the metal in terms of
growth.”

Tesla has been trying to cut
costs and build cars more effi-
ciently in part to reflect a shift
in customers that are increas-
ingly buying its more-afford-
able Model 3 car and Model Y
sport-utility vehicle, rather
than the higher-priced models
that would contribute a larger
profit. The company said the
factories in Texas, Berlin and
Shanghai would all produce
Model Y vehicles next year.

“We expect our operating
margin will continue to grow
over time, ultimately reaching
industry-leading levels,” Tesla
said in its shareholder report.

However, Mr. Musk cau-
tioned on the investor call that
production at the new facto-
ries will start off slowly and
may take up to two years to
reach capacity.

The construction of sprawl-
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Tesla Posts
AWin for
5th Quarter

Tesla's quarterly net
income/loss

Source: the company

$400

–800

–600

–400

–200

0

200

million

’18 ’19 ’202017

3Q 2020
$331M

The carrier will eliminate 8,500 jobs, a quarter of the total, and shut a subsidiary airline. A check-in counter at the Hong Kong airport.
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In 2011, the plane maker opted
instead to produce the MAX, a
new iteration of its decades-old
737.

A new single-aisle plane
wouldn’t necessarily mean the
end of the MAX line. Mr. Cal-
houn in January said the MAX
“will compete well for another
generation.”

Talk of a new plane also
comes after the Covid-19 pan-
demic has thrown the aviation
industry into turmoil. Demand
for travel has collapsed, and in-
dustry experts don’t expect a
pickup soon. Many expect
shorter-haul travel to pick up
before long haul.

That makes the narrow-body

concept Boeing is considering a
potentially better bet than the
twin-aisle NMA. With a large,
single-aisle jet, airlines have
been able to operate on routes
with less demand and connect
cities that aren’t viable using
bigger aircraft.

Developing new aircraft
hasn’t been a priority at Boe-
ing, overshadowed by the 737
MAX crisis and then consumed
by the industry shakeout from
the pandemic.

Once the MAX resumes com-
mercial service, the plane
maker can deliver aircraft to
customers and generate much-
needed cash. In recent months,
the company has focused on

cutting production and slashing
its payroll as customers delay
or cancel orders for aircraft.

In August, Boeing Chief Fi-
nancial Officer Greg Smith told
analysts the company was reas-
sessing its product-develop-
ment strategy to determine
what aircraft its customers will
want in the future.

“We haven’t lost sight of it,
and we won’t,” Mr. Smith said.
“We’ll make the right invest-
ments at the right time to
maintain a competitive advan-
tage with the product offerings
that we have.”

—Alison Sider
and Andrew Tangel

contributed to this article.

Boeing’s biggest narrow-body,
have lagged behind smaller
versions of the plane. An all-
new plane could help Boeing
compete better against the
A321.

Boeing has for years consid-
ered the possibility of develop-
ing a new single-aisle aircraft.

ContinuedfrompageB1

Boeing
Considers
New Jet

60-Day Home Trial | Free Shipping | zvox.com

Great Sound.Made Simple.

800-711-8348

® ZVOX & AccuVoice are registered trademarks of ZVOX Audio.

Can’t hear dialogue on TV? Flat-screen TVs have tiny speakers

with weak sound. Our top-of-the-line AccuVoice® AV203 Speaker

uses patented hearing aid technology to lift voices out of background

sounds. With six levels of voice boost, dialogue is super-clear, even

at low volumes. Only 17" wide, it fits anywhere. Hookup is simple –

one connecting cord. CNET says “Great for people who have trouble

hearing TV.” 60-day money-back guarantee...plus our lowest price

ever. A great way to make your time at home more enjoyable.

$19999SAVE $70
AV203 TV Speaker

LOWEST
PRICE
EVER!

ORDER AT ZVOX.COM OR AMAZON—SEARCH FOR “ACCUVOICE 203”

Try VoiceBud Hearing Aids Risk Free

• Dual-microphones reduce background noises.

• Smartphone app control.

• 60-day home trial.

• VB20 Hearing Aids…$399.99 pair SAVE $200

Can’t Hear Voices On TV?
Save $70 On TV SpeakerWith
Hearing Aid Technology.

more enjoyable.

.

0

.



THEWALL STREET JOURNAL. Thursday, October 22, 2020 | B3

City-based private-equity firm
has directed more than $2.7
billion toward technology-fo-
cused growth companies since
2014, KKR said.

“What didn’t exist in the in-
dustry before RVshare was a
very efficient way for demand
to find supply and for demand
to have a delightful experi-
ence,” said Jake Heller, co-
head of KKR’s technology-
growth team for the Americas.
“Those kinds of opportunities
are very interesting to us.”

The pandemic has been a
golden moment for RVs, which
are either motorized or towed
behind a car or truck. Interest
in outdoor vacations has
surged as people look for ways
to travel while staying away
from crowds. Of North Ameri-
cans who have gone camping,
46% did so for the first time in
2020 or came back to it this
year after a long break, ac-
cording to a survey by Kamp-
grounds of America Inc., a
campground operator.

Meanwhile, travelers ap-
pear to remain wary of airline
trips. Throughput at U.S. air-
port checkpoints topped one
million people on Sunday for
the first time since March, but
was still 60% below last year’s

how newcomers might think
about renting. “You’re going to
see a lot of that, which is go-
ing to drive rental fleets. I
think you’re going to see these
Airbnb-like concepts for RVs
grow.”

With no sign of when they
will return to the office, more
young people are experiment-
ing with a lifestyle of living
and working out of RVs on the
road, said Monika Geraci, a
spokeswoman for the RV In-
dustry Association. Even be-
fore the pandemic, people
younger than 45 years old were
the fastest-growing segment of
RV buyers, she said. The asso-
ciation has forecast that manu-
facturers will ship 507,000 new
units in 2021, which would set
a record, Ms. Geraci said.

A greater share of young
enthusiasts is also a positive
sign for RVshare, Mr. Gray
said, because younger custom-
ers are already used to book-
ing short-term lodging online
through companies such as
Airbnb.

“Younger people looking to
live and work from RVs are a
net positive for the industry,”
Mr. Gray said. “We’re well-po-
sitioned for people to test how
much they like that.”

BY MATT GROSSMAN

BUSINESS NEWS

level on the equivalent Sun-
day, according to data from
the Transportation Security
Administration.

Those trends have com-
bined to boost RVs’ popularity
for new buyers, who have ac-
counted for more than half of
RV sales this year, said Mi-
chael Swartz, an analyst for
Truist Securities. Some people
have also adopted RVs as
home offices or makeshift
studying spaces as people

telecommute to work and
school, Mr. Swartz said.

Renting has helped bring
the hobby to people who were
new to the idea during the
pandemic and wanted to test
the waters.

Some people think, “I don’t
want to deal with the head-
aches of owning an RV year
round, but we could rent one,”
Mr. Swartz said, illustrating

$1,000
The average one-week rental
cost for RVshare vehicles

Chipotle’s shares fell 4% to
$1,307 in aftermarket trading.
The stock was up 63% year-to-
date as of Wednesday’s close.
Chipotle declined to give guid-
ance for its fiscal year, given
ongoing pandemic uncertainty.

Delivery expenses are
weighing on Chipotle and other
restaurants during the pan-
demic as more sales outside of
dining rooms.

Delivery companies often
charge double-digit commis-
sions to handle those orders,
prompting many restaurants to
encourage customers to pick
up their food.

Chipotle tested higher
prices for delivered items dur-
ing the quarter, with premiums
of 13% to 17% in some market
trials. The chain lowered its
delivery surcharge during the
pandemic, but said it wanted to
follow rivals in increasing to-go
prices to offset costs.

Customers ended up paying
a 2% to 3% premium on deliv-
ery on average through the
new menu prices, the company
said.

“A lot of people are pricing
a lot higher than we are in the

delivery channel,” CEO Brian
Niccol told investors.

The chain is also building
new locations even as tens of
thousands of independent res-
taurants are closing their doors
as the pandemic has wiped out
their dine-in business.

Chipotle added 44 restau-
rants during the quarter, 26 of
them including drive-
throughs. Drive-throughs ori-
ented toward online orders,
known as Chipotlanes, average
higher sales than the chain’s
traditional locations, Chipotle
said.

Chipotle’s margins improved
from the second quarter, but
still fell below last year’s pe-
riod as it paid for coronavirus-
related expenses and incurred
increased costs related to de-
livery sales and elevated beef
prices.

Chipotle also said it sold
fewer high-margin beverages, a
trend among many restaurants
primarily operating to-go dur-
ing the pandemic.

Earnings adjusted for one-
time expenses of $3.76 ex-
ceeded analyst expectations of
$3.47 a share.

Chipotle Mexican Grill Inc.
reported its largest-ever quar-
terly sales as online orders
helped offset lost restaurant
traffic during the coronavirus
pandemic, though the shift cre-
ated costs that are weighing on
profit.

Chipotle has benefited from
a surge in to-go sales during
the pandemic as consumers
look for convenient food. The
Newport Beach, Calif.-based
burrito chain said Wednesday
that same-store sales grew
8.3% in its third quarter over
last year, exceeding the 7.3% in-
crease analysts expected.

Digital transactions, which
tripled, accounted for nearly
half the company’s revenue.

“That was a major shift,”
CFO Jack Hartung said in an
interview.

Still, costs including restruc-
turing and legal expenses
weighed on profit. Chipotle had
$80 million in profit, or $2.82
a share, down from $3.47 a
share in last year’s period. Rev-
enue in the quarter was $1.6
billion.

BY HEATHER HADDON

Chipotle Web Sales Set Record
But High Costs Hurt Earnings

Private-equity firm KKR &
Co. Inc. is spearheading an in-
vestment of more than $100
million in a peer-to-peer rental
platform for recreational vehi-
cles as the coronavirus pan-
demic brings new interest to
the pastime.

The platform, RVshare, will
use the new capital to seize
upon RV rentals’ growing pop-
ularity during the public-
health crisis, which has
brought a substantial increase
in bookings, Chief Executive
Jon Gray said. Over the sum-
mer, bookings nearly tripled
from the previous year, and
the volume has more than
doubled in the September-
through-November period, the
company said.

“We see [the deal] as an
opportunity to invest in
growth: to double down on
marketing, and double down
on evolving our product and
tech stack,” Mr. Gray said.

Mr. Gray declined to state
the precise amount raised, but
the company said that KKR
alone invested more than $100
million. Tritium Partners, a
previous RVshare investor,
also contributed to the latest
fundraising round.

Founded in 2013, RVshare
hosts rental listings for more
than 100,000 vehicles on its
website, which renters can
browse for peer-to-peer ac-
commodations like Airbnb Inc.
RVshare, based in Akron, Ohio,
and Austin, Texas, has booked
more than two million days of
rentals, Mr. Gray said. The av-
erage RV on the site rents for
just under $1,000 for a week,
he said, noting that prices can
vary widely.

KKR is making the invest-
ment through its Next Genera-
tion Technology Growth Fund
II, a fund for growth-minded
equity investments in technol-
ogy companies. The New York

KKR Hitches Up to RVs
Firm puts $100 million
into rental platform,
seeking to cash in on
outdoor-vacation trend

RVshare hosts web listings for the vehicles, which have drawn new interest during the pandemic.
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aren’t yet finished. Verizon’s
offers include free iPhone 12s
for new customers who trade
in certain older devices and
$15 monthly payments for
some existing subscribers with
trade-ins.

“We believe that we can
have a long-term relationship
with our customers, and the
way we do that is by getting
the customer in the first
place,” Verizon’s finance chief,
Matthew Ellis, said in an inter-
view.

Verizon on Wednesday
raised its annual adjusted per-
share profit target amid im-
proving results over the past
nine months. The company
said it expects flat to 2%
growth in that metric, narrow-
ing the negative 2% to 2%
range it issued earlier.

Quarterly net income attrib-
utable to Verizon still fell to
$4.36 billion, or $1.05 a share,
from a year-earlier $5.19 bil-
lion, or $1.25 a share. The lat-
est result included a $1.1 billion
pretax accounting charge after
the company readjusted its es-
timated pension liabilities.

Revenue fell 4.1% to $31.5
billion as the carrier sold fewer
phones compared with the
year-ago period, when the new
iPhone models launched ear-
lier. Wireless service revenue
edged up 0.3% to $16.4 billion.
Verizon ended the third quar-
ter with 120.3 million wireless
connections, which include
smartphones and other devices
like watches and tablets.

The company posted a net
gain of 110,000 broadband cus-
tomers as installations of its
high-speed Fios service surged.

Sales in its media unit,
which includes websites like
AOL and Yahoo, slipped 7.4%
to about $1.7 billion. The com-
pany said the division contin-
ued to experience weaker traf-
fic from search and website
visits during the pandemic but
saw activity improve during
each of the past three months.

Verizon Communications
Inc.’s wireless and broadband
businesses stabilized in the
third quarter despite the last-
ing effects of the coronavirus
pandemic, allowing the com-
pany to upgrade its profit tar-
get for the year.

The carrier’s upbeat out-
look comes ahead of a poten-
tially competitive holiday
shopping season. Apple Inc.’s
newest iPhone 12 models,
which go on sale in waves
starting Friday, have prompted
aggressive promotions from
cellphone carriers seeking to
maintain their market share.
Verizon said the discounts will
help its bottom line by making
it attractive for customers to
upgrade their data plans.

Verizon, the country’s larg-
est wireless operator in terms
of subscribers, added 283,000
postpaid phone connections
during the three-month period
ended Sept. 30, maintaining
its lead over rivals T-Mobile
US Inc. and AT&T Inc.

Investors often track post-
paid phone plans that charge
customers after service is pro-
vided to gauge wireless compa-
nies’ health. Carriers value
postpaid subscribers because
they switch providers less of-
ten than prepaid customers.

More cellphone stores have
reopened after earlier clo-
sures, and some are offering
aggressive discounts for the
iPhone 12, which can connect
to new 5G networks.

Verizon Chief Executive
Hans Vestberg joined an event
last week to unveil Apple’s four
iPhone 12 models and an-
nounced plans to expand Veri-
zon’s high-speed 5G coverage,
which had been limited to ma-
jor cities for most of the year.

The top three U.S. wireless
operators have all started ad-
vertising the ultrafast technol-
ogy, though service remains
patchy and network upgrades

BY DREW FITZGERALD

Verizon Lifts Profit
Outlook as Wireless
Accounts Increase

The chain stepped up online orders and opened more drive-throughs as indoor dining was shut.
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the Air’s two, its screen is
brighter, it has more cameras,
plus a Lidar scanner for depth
mapping and a higher refresh
rate capable of smoother
scrolling and gaming. There’s
a thousand-dollar Pro with a
bigger 13-inch screen.

But I didn’t find myself
missing the Pro’s features. The
biggest difference is the price:
Starting at $599, the iPad Air
is essentially a budget Pro.

I hardly turned on its
speakers. Same with the extra
ultrawide camera—my phone
is camera enough. And the few
people who might notice the
slower screen-refresh rate are
those who do a lot of sketch-
ing with the Apple Pencil.

Also, while the iPad Pro’s
chip has an eight-core pro-
cessor better suited for run-
ning heavier applications,
like editing 4K video and 3-D
models, the iPad Air has a
newer six-core chip, the A14
Bionic. In several benchmark
tests, the iPad Air outper-
formed the Pro.

One of my main concerns is
the iPad Air’s storage space:
The base model is only 64 gi-
gabytes. Upgrading to 256 GB
costs $150 more—and $50 less
than a 128GB iPad Pro.

Is 64 GB enough? If you use
cloud-based apps like Drop-

box, Google Photos or Micro-
soft Word, then yes, it could
be. If you want to save a big
library of media offline, or be
able to offload camera footage
to your iPad, you’ll want more.

Can the iPad replace my
laptop?

The short answer is yes...
with caveats. In fact, I wrote
and researched this column on
the new iPad Air—and
scripted some of it by hand
using the Apple Pencil.

You can download files lo-
cally, look at two windows
side by side and use an exter-
nal monitor. The iPad Air
doesn’t support Thunderbolt 3
connections, even though the
USB-C port is the same shape
but you can use an adapter
and an HDMI cable to mirror
your screen. One of my favor-
ite purchases this year has
been Anker’s USB-C hub.

With iPadOS 14, you can
pair a trackpad or mouse with
the tablet. Using a mouse to
navigate an iPad is really
nice—and it works with older
iPads going back to the iPad
Air 2. To fully transform your
iPad Air into a proper Mac-
Book replacement, you need a
good keyboard case. Apple’s
fancy offering is the Magic
Keyboard, which offers adjust-

PERSONAL TECHNOLOGY | By Nicole Nguyen

The iPad Air Is a Pro for Less Money
Tablets have

struggled to
find their foot-
ing as main-
stream gad-
gets. The

market for the touch-screen
slabs was shrinking, according
to the International Data Cor-
poration, until the pandemic.

Budget models did find a
niche with YouTube-obsessed
youngsters, while high-end,
top-of-the-line machines found
a home with creative profes-
sionals. Most tablets essen-
tially serve as Big Phones, for
reading and streaming on the
couch. And they can serve
these functions for years and
years without needing a shiny
new replacement.

Apple’s new 10.9-inch iPad
Air is looking for a different
audience—those hoping to get
some real work done before
they iPad-and-chill.

iPad Air vs. iPad Pro:
What’s different?

The new iPad Air will feel
like a significant upgrade for
those coming from older
iPads, with their thick bezels
and conspicuous home but-
tons. Yes, the $329 iPad is still
available, as is the $399 Mini,
but despite performance up-
dates they feel out of date.

Many of the iPad Air’s fea-
tures are borrowed from the
higher-end iPad Pro models,
with one novel difference: a
power button with a conve-
nient Touch ID fingerprint
reader built in.

The Air has the 11-inch iPad
Pro’s smaller-bezel design. It
has similar screen resolution
and battery life, as well as the
more-standard USB-C port
and compatibility with the
magnetically attachable Apple
Pencil 2 and laptop-like Magic
Keyboard. The 10.9-inch Air
display is slightly smaller
than the one on the lower-
priced Pro, but they feel
roughly the same size.

The $799-and-up Pro is ar-
guably the better tablet. It has
Face ID, four speakers versus

The iPad Air’s 10.9-inch display, left, is slightly smaller than the Pro’s 11-inch screen. Right, It turns into a laptop with a Magic Keyboard.
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play out on screen, Mr. Grazer
said. Once the public-health cri-
sis is over, we probably won’t
want to relive it through fic-
tional storytelling.

“You’re never going to see
somebody in a mask, because
this period of our lives on the
planet will not be in the history
of film,” he said. “Ten years
from now, we’ll know about it,
but you’re not going to see an
action movie with Tom Cruise
where he’s wearing a mask.”

Mr. Antonoff expressed a
different view. He believes writ-
ers will tell stories about this
period but they’ll be selective
about which moments and de-
tails they focus on.

“What I’m still trying to
wrap my head around is: What
piece of this are we going to
want to forget? Is it the period
from March to June? Or is that
the part we’ll always write
about, and the July-to-Decem-
ber stretch becomes the bit we
don’t tell our kids about or
write songs about?”

�Musicians’ creative pro-
cess will be more intimate.

One of the records Mr. An-
tonoff worked on during lock-
down was Taylor Swift’s “Folk-
lore.” Her eighth album, it
broke numerous records, in-
cluding achieving 80.6 million
streams on Spotify in one day,
the highest-ever number for a
female artist.

Mr. Antonoff believes that
much of the album’s success
stems from the fact it was writ-
ten and recorded remotely,
which limited the number of
stakeholders capable of shap-
ing. He sees more records being

created in intimate settings
once the pandemic is over.

“It’s an example of a project
that was helped by this time,”
he said, adding only a very
small group of people were in-
volved in the day-to-day pro-
duction process.

“The pandemic got everyone
else out of the picture. When
you make something, there is
such an amazing amount of in-
security, and you want to an-
swer-shop, so you invite people
into the studio and send people
stuff,” Mr. Antonoff explained.
“Something about the pan-
demic makes that so irrelevant,
and you don’t have to feel bad
for not inviting your whole la-
bel into the studio.”

He added, “The center of the
work is not to have loads of
people around saying, ‘This is
great.’ It’s to make something
that you believe is great and
that there is space for.”

� Concerts will be back
and better than ever.

Like many artists, Mr. An-
tonoff craves being in front of
an audience after months of
solitary work in the studio, and
he expects performers’ collec-
tive hunger to return to live
venues to drive a resurgence in
high-quality concert experi-
ences.

“What we all culturally
agree there is no replacement
for is being in a room with a
large group of people who all
care about the same thing,” he
said. “The alternatives I’ve wit-
nessed to live experiences dur-
ing the pandemic almost make
you feel more acutely aware of
what we’re missing.”

Gaming is set to emerge as
the next dominant technology
platform much the way search
engines, mobile phones and so-
cial networks redefined indus-
tries in previous decades, says
Michael Wolf, co-founder and
chief executive of consulting
firm Activate Inc.

Some games are transform-
ing into digital hubs that offer
people an array of services
once only possible in real life,
according to Mr. Wolf. The cor-
onavirus pandemic has acceler-
ated gaming’s popularity, with
overall time spent gaming ris-
ing by 29% during the out-
break, according to Activate.

People are increasingly using
gaming platforms to view vir-
tual concerts, for messaging,
gambling, dating and even vir-
tual celebrations of weddings
and birthdays, Activate found.
The firm predicts the consumer
gaming industry will reach a
value of $198 billion by 2024,
not including sales from hard-
ware and devices, augmented
reality, virtual reality and ad-
vertising.

“We’re about to see the vid-
eogame wars,” Mr. Wolf said.
The trend is one of several he
spoke about during a presenta-
tion Wednesday at The Wall
Street Journal’s virtual WSJ
Tech Live conference.

The industry is turning from
selling individual games to of-
fering subscription services,
with Alphabet Inc.’s Google, Ap-
ple Inc. and Amazon.com Inc.
among the companies offering
gaming subscriptions and com-
peting with major players such
as Microsoft Corp. and Sony
Corp. Activate found that 58%
of gamers use or intend to use
gaming subscription services,
while 38% use or intend to use
cloud gaming services. Mr. Wolf
predicted a wave of mergers
and acquisitions involving gam-
ing and tech companies.

BY SEBASTIAN HERRERA

Gamer
Aims to
Become a
Platform

an iPad is better than a lap-
top: You don’t get fan whir-
ring when too many tabs are
open, and you rarely have to
restart it. There’s little boot-
up time. Apps are a tap away.

But the new iPad is still an
iPad, and has all the failings
of one. When you’re using
the tablet as a laptop during
video calls, the webcam is on
the left side, forcing an un-
flattering up-the-nose angle.
Unlike Macs, there’s no
multi-user support for house-
holds sharing devices.

I do most of my work in
Google Docs, and you can’t
view two documents from the
app at the same time. Micro-
soft Word and Apple’s Pages
does offer simultaneous multi-
document editing.

Also, you can’t use your
video in Zoom or Google
Meets in Split View mode
while taking notes. The
Google spokeswoman said
support for camera-on while
multitasking will be available
within the next month. A
Zoom spokeswoman said the
feature is planned but didn’t
offer a time line. Cisco We-
bex already supports this.

You’ll get more battery life
from a laptop. In testing, I got
only up to 5.5 hours of active
screen time on the iPad Air.

able viewing angles, a full-size
backlit keyboard and a track-
pad. The case is much sturdier
than Apple’s previous key-
boards. The typing is satisfy-
ing and comfortable.

I have three gripes with the
accessory. First, you can’t fold
the keyboard back if you want
to hold the iPad like a tablet.
Second, the trackpad is a little
cramped. And third, there’s a
steep $299 price tag. The iPad
Air and Magic Keyboard to-
gether cost about $900, get-
ting close to the price of a
new MacBook Air. Add an Ap-

ple Pencil into the mix and
you’re well over a grand.

There are more affordable,
but bulkier, keyboard alterna-
tives. The Logitech Folio
Touch ($160) doesn’t have ad-
justable viewing angles, but it
has more modes than the
Magic Keyboard, including one
where the keyboard flips back.

In many ways, working on

The iPad Air
outperformed the
Pro in several
benchmark tests.

The year 2020 will be re-
membered in the entertainment
business as a time of delayed
movie releases, suspended film-
ing schedules and canceled
concert tours. But the industry
is preparing for the coronavirus
pandemic to reshape its means
of creating and distributing art.

Hollywood producers and
Imagine Entertainment co-
founders Brian Grazer and Ron
Howard said the future of cin-
ema is heading into uncharted
territory, speaking at the WSJ
Tech Live conference, which
was held virtually. And in a
separate conversation,
Grammy-award-winning singer,
songwriter and producer Jack
Antonoff explained how Covid
-19 has altered both his creative
process and fans’ ability to dis-
cover new music.

“I feel terrible for new and
younger artists who need to be
out there, performing” to es-
tablish themselves, said Mr. An-
tonoff, who has produced songs
for Taylor Swift, Lorde, among
others.

Here are four ways Messrs.
Howard, Grazer and Antonoff
think pandemic-related disrup-
tions will affect music, TV and
films in coming years.

�Movie theaters will re-
turn, but not aswe knew them.

“Multiplex cinemas are go-
ing to become like Broadway,”
said Mr. Howard, who directed
Netflix’s coming adaptation of
J.D. Vance’s “Hillbilly Elegy,”
out Nov. 24. “They’ll be where
the expensive projects go.”

He added that as movie the-
aters try to bring customers
back in large numbers once so-
cial-distancing restrictions lift,
popular TV shows will be
broadcast on the big screen.

“It may not always be mov-
ies you see at the cinema,” he
said. “More and more high-
quality TV shows—season end-
ings and premieres—are going
to be popping up there to draw
audiences.”

� Hollywood will tread
lightly around the pandemic.

Don’t expect Covid-19 to

BY ELLIE AUSTIN

Covid Pandemic Is Expected
To Reshape Entertainment

Brian Grazer and Ron Howard spoke virtually at the Journal event.
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much people of one party
dislike members of the oppo-
site party. Various measures
of affective polarization have
shown that over the past 60
years, it’s gotten much
worse. Another kind, known
as ideological polarization,
measures how far apart
members of each party are
on all issues, such as gun
control. This kind of polar-
ization has remained rela-

tively stable over time.
Taken as a whole, the lit-

erature on whether social
media polarizes us is incon-
clusive, says Dr. Bail. Part of
the reason it’s so difficult to
isolate any one influence on
the polarization of Ameri-
cans, he adds, is there are so
many—from geographic self-
sorting to the way political
parties organize themselves.

It’s also impossible to do

TECHNOLOGY

main higher than usual.
Whirlpool said it expects

revenue, excluding currency
fluctuations and a unit sale, to
fall by 1% or less for 2020 as a
whole. Three months ago, the
company expected a decline of
up to 12%, reflecting lower con-
sumer spending at the outset of
the pandemic.

“From the outset of this
global crisis, we have taken de-
cisive actions to weather the
uncertainty and win in the even-
tual economic recovery,” Chief
Executive Marc Bitzer said.

Whirlpool said earlier this

year that it would cut costs in
response to the pandemic. The
company said those measures
and lower raw-material prices
had reduced costs by $350 mil-
lion so far this year.

Whirlpool’s shares rose 4.4%
in aftermarket trading.

In all, revenue rose 3.9% to
$5.29 billion in its latest quar-
ter. The company posted a net
income of $397 million, up
from $358 million in the same
quarter a year earlier.

For the full year, Whirlpool
projected per-share earnings
between $14.90 and $15.40.

Whirlpool Corp. said sup-
ply-chain disruptions are pre-
venting it from making all the
kitchen mixers, refrigerators
and washing machines that
Americans are ordering as they
wait out the coronavirus pan-
demic at home.

The Benton Harbor, Mich.-
based company said Wednes-
day that revenue in North
America fell 1.6% because of
coronavirus-related supply con-
straints in its third quarter.
Backlogs for its products re-

BY AUSTEN HUFFORD

Whirlpool Revenue Hit by Supply Snarls

sents only about 3% of Nestlé’s
overall sales, but Mr. Schneider
said Wednesday he wanted it to
become “a health and nutrition
powerhouse” through acquisi-
tions and organic growth.

Nestlé said the unit deliv-
ered double-digit sales growth
in the first nine months of the
year, but didn’t detail its per-
formance any further in a sales
update released Wednesday.

Demand for vitamins, miner-
als and supplements was
strong, the company said. Sup-
plement brands Garden of Life
and Pure Encapsulations sold
particularly well online.
Healthy-aging products grew at
a double-digit rate in the nine-
month period, Nestlé said, with
help from Boost, a nutritional
drink brand, in North America
and Nutren, a line of nutritional
supplements, in Brazil.

Health-science sales lifted
overall revenue, which was
powered by strong pet food
and coffee sales. Nestlé said or-
ganic sales, which strip out cur-
rency fluctuations, acquisitions
and divestitures, grew by 3.5%
in the first nine months of the

year, beating analysts’ esti-
mates of 2.8%. Results were
driven almost entirely by vol-
ume growth. The company up-
graded its guidance for the
year, saying it now expects or-
ganic sales growth of around
3%, from a prior forecast of be-
tween 2% and 3%.

Net sales fell 9.4%, to 61.91
billion Swiss francs, or $68.24
billion, dragged down by cur-
rency changes and divestitures.
Mr. Schneider has sold assets,
including Nestlé’s skin-health
arm and U.S. ice-cream busi-
ness, as he pivots toward cate-
gories he sees as higher growth.

Other companies have re-
ported sales boosts amid a shift
in health consciousness by con-
sumers. Conagra Brands Inc.
says its Healthy Choice frozen
meals are gaining. Reckitt
Benckiser Group PLC this week
said its Airborne brand, a sup-
plement advertised as boosting
the immune system, more than
doubled revenue in the third
quarter.

Nestlé SA said the pandemic
has increased consumers’
health consciousness, boosting
its small but fast-growing
health-sciences unit and con-
tributing to better-than-ex-
pected overall sales at the
world’s largest packaged-food
maker.

The owner of Nescafé coffee,
DiGiorno frozen pizza and
Purina pet food has previously
benefited from a pandemic-era
shift by consumers to comfort
food—particularly big, trusted
brands—as they stocked up and
stayed home during lockdowns.

As the pandemic wears on,
companies are getting a boost
as consumers gravitate toward
products that boost health, par-
ticularly the immune system.

Nestlé’s health-science busi-
ness has been one of its lesser-
known divisions for years, but
Chief Executive Mark Schnei-
der, a former health-care exec-
utive who took the reins in
2017, has turned it into a focus
area amid a wide-ranging port-
folio shake-up. The unit repre-

BY SAABIRA CHAUDHURI

Nestlé Says Pandemic Boosts
Health-Science Unit, Sales

� Heard on the Street: Hoping
for a turn toward health... B12

The appliance maker reported a high backlog, but raised full-year expectations. Its Ohio factory.
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the experiments needed for
measuring the contribution
of any one thing, he says:
Imagine switching off Face-
book for a whole country, to
see if that reduced political
polarization.

Researchers are creating
mathematical models in
which such experiments can
be conducted.

One such model, just pub-
lished by researchers at

KEYWORDS | By Christopher Mims

WhySocialMedia Is SoGood at Polarizing Us
Americans

are more po-
larized than
ever—at least
by some mea-
sures.

A growing body of re-
search suggests social media
is accelerating the trend, and
political scientists worry it’s
tearing our country apart. It
isn’t clear how to solve the
problem. And new research
suggests one often-proposed
solution—exposing users to
more content from the other
side—might be making
things worse, because of
how social media amplifies
extreme opinions.

With an election looming,
congressional investigations
highlighting the far-reaching
power of Facebook and
Google, and long-term trends
in polarization pointing to
an ever-more-fractured
America, the question of
what role social-media gi-
ants play in dividing or unit-
ing us has taken on new ur-
gency, says Christopher Bail,
a professor of sociology at
Duke University who studies
the impact of social media
on polarization.

O ne of the challenges of
studying polarization
is defining polariza-

tion.
There are different kinds.

One, known as affective po-
larization, measures how

Northwestern University, in-
corporates recent findings by
political scientists. One, from
a 2018 study by Dr. Bail, is
that when you repeatedly ex-
pose people on social media
to viewpoints different than
their own, it reinforces their
own viewpoint, rather than
swaying them to the other
side. (Dr. Bail’s study was
conducted on U.S. users of
Twitter, but other studies
have begun to replicate it, he
adds.)

According to David Sabin-
Miller and Daniel Abrams,
creators of this latest model,
exposing us to viewpoints
different from our own, in
whatever medium we en-
counter them, might be part
of the problem. Because so-
cial media and TV networks
tend to highlight content
with the biggest emotional
punch—that is, they operate
on the principle that if it’s
outrageous, it’s contagious—
when we’re exposed to a dif-
fering view, it often takes an
extreme form, one that
seems personally noxious.

Mr. Sabin-Miller and Dr.
Abrams, both mathemati-
cians, call this effect “repul-
sion.” In addition to the
“pull” of repeatedly seeing
viewpoints that reinforce our
own, inside of our online
echo chambers, repulsion
provides a “push” away from
opposing viewpoints, they
argue.

Another model by Vicky
Chuqiao Yang, an applied
mathematician at the Santa
Fe Institute, explored a phe-
nomenon political scientists
have previously described:
the way political parties
have themselves become
more polarized over time.

H er model buttresses
past work that sug-
gested that political

parties play to their more
extreme constituents be-
cause it’s more strategically
advantageous than trying to
go for ideological moderates,
who often swing to one
party or the other.

What models like these—
and an assortment of other
research by other sociolo-
gists, political scientists and
technologists—suggest is
that while social media
might not be a direct driver
of political polarization in
the U.S., the way it interacts
with many other phenomena
could mean it has outsize
power to drive us apart, says
Dr. Yang.

As long as Americans
have the freedom to choose
outlets that support their
own views while exposing
them to alternative view-
points in ways that primarily
lead to repulsion, the result
will be the polarization we
see today, says Mr. Sabin-
Miller—at least according to
his model.
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 3.04%
FirstNational Bank 2.63%
Waverly, IA 319-266-2000

FarmersStateBank 2.75%
Waterloo, IA 877-FSB-1879

UnionBank 2.75%
Goldsboro, NC 919-583-8989

TBKBank, SSB 2.85%
Dallas, TX 214-365-6900

AstraBank 2.88%
Scandia, KS 785-335-2243

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 0.21 0.23 0.21 l 1.96 -1.16
Moneymarket, annual yield 0.19 0.22 0.19 l 0.72 -0.13
Five-year CD, annual yield 0.61 0.62 0.61 l 1.53 -0.86
30-yearmortgage, fixed† 3.04 3.03 2.93 l 4.22 -0.89
15-yearmortgage, fixed† 2.56 2.52 2.48 l 3.57 -0.68
Jumbomortgages, $510,400-plus† 3.13 3.07 2.93 l 4.42 -1.18
Five-year adjmortgage (ARM)† 3.23 3.23 2.85 l 4.61 -0.34
New-car loan, 48-month 4.14 4.14 4.14 l 4.56 1.13
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3042.39 –4.70 –0.15 –6.4
DJGlobal Index 442.15 –0.72 –0.16 1.9
DJGlobal exU.S. 253.21 –0.01 –0.003 –3.9

Americas DJAmericas 801.71 –2.31 –0.29 5.4
Brazil SaoPauloBovespa 100552.44 12.61 0.01 –13.1
Canada S&P/TSXComp 16230.23 –43.03 –0.26 –4.9
Mexico S&P/BMV IPC 38669.25 467.44 1.22 –11.2
Chile Santiago IPSA 2606.38 75.61 2.99 –21.9

EMEA StoxxEurope600 360.79 –4.72 –1.29 –13.2
Eurozone EuroStoxx 355.08 –5.33 –1.48 –12.1
Belgium Bel-20 3201.24 –58.84 –1.80 –19.1
Denmark OMXCopenhagen20 1387.26 –21.03 –1.49 22.1
France CAC40 4853.95 –75.34 –1.53 –18.8
Germany DAX 12557.64 –179.31 –1.41 –5.2
Israel TelAviv 1359.35 –3.31 –0.24 –19.2
Italy FTSEMIB 19085.95 –396.18 –2.03 –18.8
Netherlands AEX 557.40 –6.60 –1.17 –7.8
Russia RTS Index 1143.42 2.73 0.24 –26.2
SouthAfrica FTSE/JSEAll-Share 55345.49 73.74 0.13 –3.0
Spain IBEX35 6811.49 –115.81 –1.67 –28.7
Sweden OMXStockholm 724.40 –10.38 –1.41 6.4
Switzerland SwissMarket 9989.75 –156.48 –1.54 –5.9
Turkey BIST 100 1211.52 1.10 0.09 5.9
U.K. FTSE 100 5776.50 –112.72 –1.91 –23.4
U.K. FTSE250 17787.82 –141.38 –0.79 –18.7

Asia-Pacific
Australia S&P/ASX200 6191.80 7.22 0.12 –7.4
China Shanghai Composite 3325.02 –3.08 –0.09 9.0
HongKong HangSeng 24754.42 184.88 0.75 –12.2
India S&PBSESensex 40707.31 162.94 0.40 –1.3
Japan Nikkei StockAvg 23639.46 72.42 0.31 –0.1
Singapore Straits Times 2525.61 –3.03 –0.12 –21.6
SouthKorea Kospi 2370.86 12.45 0.53 7.9
Taiwan TAIEX 12877.25 14.88 0.12 7.3
Thailand SET 1216.48 5.81 0.48 –23.0
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 28450.64 28196.39 28210.82 -97.97 -0.35 29551.42 18591.93 5.1 -1.1 6.5
TransportationAvg 11916.02 11711.66 11725.02 -135.28 -1.14 11988.83 6703.63 9.3 7.6 5.5
UtilityAverage 883.64 874.99 877.10 -4.05 -0.46 960.89 610.89 0.1 -0.2 5.4
Total StockMarket 35562.49 35221.29 35227.23 -116.59 -0.33 36434.12 22462.76 14.7 6.6 9.7
Barron's 400 759.91 750.16 750.18 -5.51 -0.73 767.01 455.11 9.6 2.5 2.8

NasdaqStockMarket
NasdaqComposite 11613.79 11476.08 11484.69 -31.80 -0.28 12056.44 6860.67 41.4 28.0 20.1
Nasdaq 100 11789.46 11646.47 11665.37 -12.47 -0.11 12420.54 6994.29 47.9 33.6 24.1

S&P
500 Index 3464.86 3433.06 3435.56 -7.56 -0.22 3580.84 2237.40 14.3 6.3 10.1
MidCap400 1996.03 1970.13 1970.13 -14.13 -0.71 2106.12 1218.55 1.1 -4.5 2.4
SmallCap600 923.04 914.86 915.07 -4.18 -0.45 1041.03 595.67 -5.1 -10.4 0.0

Other Indexes
Russell 2000 1621.88 1603.77 1603.78 -13.93 -0.86 1705.22 991.16 3.3 -3.9 2.0
NYSEComposite 13153.42 13039.35 13040.13 -52.03 -0.40 14183.20 8777.38 -0.6 -6.3 1.6
Value Line 487.29 482.86 482.86 -2.35 -0.48 562.05 305.71 -7.8 -12.6 -4.0
NYSEArcaBiotech 5399.63 5298.17 5300.43 -89.01 -1.65 6142.96 3855.67 21.6 4.6 7.7
NYSEArcaPharma 647.63 641.02 641.12 -6.65 -1.03 675.64 494.36 8.7 -1.9 4.6
KBWBank 78.55 77.45 77.47 -0.77 -0.99 114.12 56.19 -25.6 -31.7 -8.5
PHLX§Gold/Silver 150.51 147.01 148.08 2.09 1.43 161.14 70.12 64.5 38.5 20.3
PHLX§Oil Service 29.22 28.63 28.75 -0.38 -1.29 80.99 21.47 -57.5 -63.3 -39.8
PHLX§Semiconductor 2394.16 2366.34 2367.26 -18.56 -0.78 2433.48 1286.84 50.2 28.0 24.3
CboeVolatility 30.55 28.37 28.65 -0.70 -2.39 82.69 11.54 104.5 107.9 42.2

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 6,014.7 342.85 0.12 0.04 343.77 342.50
Tesla TSLA 5,654.8 433.77 11.13 2.63 442.00 420.50
Vanguard FTSEEmergMkt VWO 5,605.6 45.33 0.19 0.42 45.33 45.04
FirstEnergy FE 4,841.2 32.35 0.02 0.06 32.35 32.20

Essential Utilities WTRG 4,541.1 43.00 0.43 1.01 43.00 42.57
EnergyTransfer ET 4,470.9 5.88 0.05 0.86 5.89 5.83
MorganStanley MS 4,202.7 50.38 ... unch. 50.69 50.32
Cheniere Energy LNG 3,498.2 49.56 ... unch. 49.56 49.56

Percentage gainers…
Ever-Glory Intl Group EVK 282.0 2.91 1.76 153.04 4.55 1.16
AlignTechnology ALGN 256.4 427.20 91.39 27.21 431.00 335.81
Brightcove BCOV 133.7 14.11 1.65 13.24 15.50 12.46
SmileDirectClub SDC 696.9 12.40 1.17 10.42 12.58 11.15
LasVegasSands LVS 331.8 48.14 2.20 4.79 49.40 45.71

...And losers
Marin Software MRIN 2,206.9 3.09 -0.67 -17.82 3.99 3.00
Weidai ADR WEI 305.5 2.68 -0.32 -10.67 3.09 2.61
Talos Energy TALO 60.0 6.40 -0.27 -4.05 6.69 6.26
ChipotleMexicanGrill CMG 206.3 1312.41 -54.25 -3.97 1377.08 1250.00
Edwards Lifesciences EW 206.6 80.94 -2.67 -3.19 83.80 80.25

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 842,283,733 15,550,875
Adv. volume* 316,845,749 10,017,685
Decl. volume* 517,740,347 5,214,524
Issues traded 3,138 264
Advances 1,045 115
Declines 2,003 136
Unchanged 90 13
Newhighs 62 5
New lows 26 3
ClosingArms† 0.77 0.38
Block trades* 4,834 126

Nasdaq NYSEArca

Total volume*3,469,524,995 189,735,768
Adv. volume*1,574,215,394 74,701,789
Decl. volume*1,869,379,342 113,120,072
Issues traded 3,589 1,410
Advances 1,289 397
Declines 2,178 977
Unchanged 122 36
Newhighs 70 33
New lows 37 13
ClosingArms† 0.70 0.59
Block trades* 16,127 980

* 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

Snap SNAP 253,545 1010.2 36.50 28.30 38.89 7.89
Marin Software MRIN 168,260 317237.2 3.76 149.01 5.70 0.77
Astrotech ASTC 125,965 16914.9 2.68 58.58 7.75 0.98
ChinaXiangtai Food PLIN 92,395 8973.9 1.16 34.88 4.77 0.62
Apple AAPL 89,093 -48.8 116.87 -0.54 137.98 53.15

General Electric GE 73,580 -24.2 7.32 -0.27 13.26 5.48
Gulfport Energy GPOR 70,454 633.7 0.25 -4.96 3.88 0.21
Tengasco TGC 68,981 122559.2 1.42 46.32 4.36 0.37
NIOADR NIO 64,875 -39.9 27.86 -0.36 29.40 1.36
SPDRS&P500 SPY 62,568 -7.4 342.73 -0.19 358.75 218.26
* 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

PanaceaAcquisition Cl A PANA 683 11860 10.68 -3.83 12.52 9.55
PNMResources PNM 24,874 6312 49.90 9.09 56.14 27.08
dMYTechGrp II Cl A DMYD 355 2026 10.14 1.71 10.60 9.80
HartfordMunOppsETF HMOP 236 2010 41.02 0.00 43.25 37.90
SimplifyUSPlusDownside SPD 119 1528 24.85 -0.19 26.73 23.49

111ADR YI 1,533 1461 7.00 2.94 8.70 4.43
First Community FCCO 160 1280 14.07 1.48 22.00 12.23
InvescoS&PSC600Rev RWJ 114 1235 65.68 -0.48 68.90 36.32
Crawford CoB CRD.B 168 1228 6.47 0.00 10.79 4.95
iRobot IRBT 8,395 1162 83.48 -13.04 98.55 32.79
* 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
11484.69 t 31.80, or 0.28%

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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EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2458.660 0.570 0.520 1.870 0.400 7.75 5.29

U.S. Treasury Long, Barclays4728.750 1.490 1.370 2.370 0.980 16.13 10.95

Aggregate, Barclays 2268.420 1.220 1.180 2.410 1.020 7.00 5.17

Fixed-RateMBS, Barclays 2223.930 1.350 1.310 2.690 0.930 4.34 3.73

HighYield 100, ICEBofA 3194.109 4.478 4.429 10.740 4.235 2.404 3.640

MuniMaster, ICEBofA 585.130 1.120 1.119 3.441 0.838 4.207 3.838

EMBIGlobal, J.P.Morgan 891.938 4.785 4.683 7.480 4.523 3.070 3.475

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

PuhuiWealth InvtMgmt PHCF 4.65 1.35 40.91 8.55 1.80 76.1
OrganovoHoldings ONVO 10.81 2.49 29.93 18.60 3.87 107.0
Snap SNAP 36.50 8.05 28.30 38.89 7.89 176.9
Establishment LabsHldgs ESTA 22.66 4.29 23.35 29.78 7.56 23.2
Future FinTechGroup FTFT 2.80 0.51 22.27 3.74 0.42 305.5

Medalist DiversifiedREIT MDRR 2.81 0.51 22.17 6.13 1.03 -31.0
Patriot Transportation PATI 10.64 1.84 20.91 21.26 8.06 -43.3
Calix CALX 25.45 4.33 20.50 27.78 5.61 235.8
SelectaBiosciences SELB 2.60 0.42 19.27 4.83 1.28 94.0
WD-40 WDFC 234.61 37.11 18.79 235.98 151.16 29.4

SigmaLabs SGLB 3.07 0.45 17.18 11.70 1.95 -42.7
TarsusPharmaceuticals TARS 24.50 3.29 15.51 25.00 15.32 ...
MarathonPatentGroup MARA 2.84 0.38 15.45 5.25 0.35 127.2
CambiumNetworks CMBM 23.58 3.13 15.28 24.75 3.57 169.7
BeamGlobal BEEM 16.80 2.10 14.29 17.79 3.90 211.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Weidai ADR WEI 3.00 -2.13 -41.52 6.50 0.73 -51.0
GSXTecheduADR GSX 71.23 -31.71 -30.80 141.78 13.83 397.1
ArmstrongFlooring AFI 3.87 -1.35 -25.86 6.75 1.12 -38.3
Jupai HoldingsADR JP 1.84 -0.60 -24.59 2.59 0.88 -11.5
JinkoSolarHoldingADR JKS 68.61 -18.94 -21.63 90.20 11.42 368.3

iHumanADR IH 16.63 -4.39 -20.88 29.00 12.12 ...
KBLMerger IV KBLM 8.78 -2.24 -20.33 11.50 8.52 -16.5
Natuzzi ADR NTZ 6.03 -1.37 -18.51 7.48 0.37 252.6
DaqoNewEnergyADR DQ 199.11 -42.88 -17.72 243.64 35.73 404.8
GreenlandTechnologies GTEC 2.44 -0.52 -17.57 9.00 1.12 -70.2

CodiakBioSciences CDAK 9.75 -1.86 -16.02 14.40 9.05 ...
AdaptimmuneTherapADR ADAP 4.53 -0.86 -15.96 13.40 0.71 355.6
Oric Pharmaceuticals ORIC 21.52 -3.56 -14.19 40.67 18.60 ...
Laird Superfood LSF 49.37 -7.81 -13.66 60.80 31.00 ...
CRISPRTherapeutics CRSP 92.22 -14.48 -13.57 111.90 32.30 135.1

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 655.98 -1.86 -0.28 657.83 433.70 5.72 2.13
TR/CCCRB Index 151.04 -1.29 -0.84 187.39 106.29 -14.81 -18.70
Crude oil,$per barrel 40.03 -1.67 -4.00 63.27 -37.63 -28.48 -34.44
Natural gas,$/MMBtu 3.023 0.110 3.78 3.023 1.482 32.47 38.10
Gold,$per troy oz. 1924.60 14.20 0.74 2051.50 1452.10 29.18 26.66

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0129 77.6823 29.7
Brazil real .1784 5.6058 39.5
Canada dollar .7607 1.3146 1.2
Chile peso .001277 783.00 5.9
Colombiapeso .000265 3766.50 14.8
EcuadorUSdollar 1 1 unch
Mexico peso .0474 21.1073 11.5
Uruguay peso .02340 42.7350 15.1
Asia-Pacific
Australian dollar .7116 1.4053 –1.4
China yuan .1504 6.6511 –4.5
HongKong dollar .1290 7.7504 –0.5
India rupee .01359 73.600 3.1
Indonesia rupiah .0000683 14633 5.4
Japan yen .009562 104.58 –3.7
Kazakhstan tenge .002337 427.85 12.1
Macau pataca .1252 7.9890 –0.4
Malaysia ringgit .2413 4.1435 1.3
NewZealand dollar .6654 1.5029 1.2
Pakistan rupee .00616 162.223 4.7
Philippines peso .0206 48.483 –4.4
Singapore dollar .7383 1.3545 0.6
SouthKoreawon .0008826 1133.04 –1.9
Sri Lanka rupee .0054277 184.24 1.6
Taiwan dollar .03485 28.693 –4.1
Thailand baht .03207 31.180 4.8

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23178 0.02
Europe
CzechRep. koruna .04357 22.954 1.2
Denmark krone .1594 6.2744 –5.8
Euro area euro 1.1862 .8431 –5.5
Hungary forint .003260 306.72 3.9
Iceland krona .007223 138.45 14.3
Norway krone .1085 9.2184 5.0
Poland zloty .2596 3.8525 1.6
Russia ruble .01305 76.655 23.5
Sweden krona .1145 8.7300 –6.8
Switzerland franc 1.1046 .9053 –6.4
Turkey lira .1280 7.8118 31.3
Ukraine hryvnia .0354 28.2500 19.3
UK pound 1.3147 .7606 0.9
Middle East/Africa
Bahrain dinar 2.6546 .3767 –0.1
Egypt pound .0637 15.6968 –2.2
Israel shekel .2963 3.3752 –2.3
Kuwait dinar 3.2730 .3055 0.8
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7506 –0.02
SouthAfrica rand .0613 16.3260 16.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 87.78 –0.50–0.57 –1.99

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28210.82 t97.97, or 0.35%

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

26.49 19.35
24.32 17.89
2.14 2.30

29551.42, 02/12/20
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S&P 500 Index
3435.56 t7.56, or 0.22%

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

38.21 23.50
25.90 18.15
1.72 1.93

3580.84, 09/02/20
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.1955 3.1955 s 3.1885 3.1945 0.0510 703
Dec 3.1415 3.2180 s 3.1405 3.1985 0.0505 147,073
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1913.60 1927.30 1913.60 1924.60 14.20 1,273
Dec 1911.60 1936.00 1911.60 1929.50 14.10 450,440
Feb'21 1917.80 1943.40 1917.80 1936.90 14.00 50,592
April 1925.10 1948.60 1925.10 1942.50 14.00 24,628
June 1940.90 1952.10 1931.40 1947.30 13.90 17,606
Dec 1949.30 1961.30 1946.70 1955.50 13.90 7,869
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct 2406.00 2417.30 2401.00 2419.80 11.30 5
Nov … … … 2424.00 11.30 n.a.
Dec 2417.70 2429.70 2406.20 2427.50 9.80 9,677
March'21 2425.60 2436.40 2413.60 2435.00 9.50 496
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 887.60 891.60 872.40 889.10 16.70 62
Jan'21 876.70 898.70 875.10 893.90 16.60 50,515
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 24.790 25.295 24.790 25.197 0.260 80
Dec 24.795 25.425 24.775 25.241 0.261 128,034
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 41.22 41.59 39.78 40.03 –1.67 426,920
Jan'21 41.45 41.85 40.07 40.31 –1.66 219,775
Feb 41.68 42.12 40.39 40.61 –1.63 123,693
March 42.02 42.36 40.68 40.90 –1.60 149,915
June 42.55 42.94 41.36 41.56 –1.52 206,453
Dec 43.26 43.39 41.97 42.15 –1.38 226,815
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1655 1.1724 1.1267 1.1399 –.0336 51,418
Dec 1.1716 1.1790 1.1357 1.1476 –.0326 109,724
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1788 1.1852 1.1308 1.1403 –.0476 50,848
Dec 1.1651 1.1695 1.1184 1.1271 –.0454 121,079
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.897 3.053 s 2.890 3.023 .110 62,459
Dec 3.255 3.362 3.253 3.348 .088 177,305

Wednesday

Aluminum, LME, $ permetric ton *1826.0
Copper,Comex spot 3.1945
IronOre, 62%FeCFRChina-s 120.4
ShreddedScrap, USMidwest-s,m 281
Steel, HRCUSA, FOBMidwestMill-s 664

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6175
Cotton,1 1/16 std lw-mdMphs-u 0.6729
Cotlook 'A' Index-t *76.80
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 3.9400
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 100
Meat-bonemeal,50%proMnpls-u,w 238
Oats,No.2milling,Mnpls-u 3.1150
Rice, LongGrainMilled, No. 2AR-u,w 28.50
Sorghum,(Milo)No.2Gulf-u 6.1375
SoybeanMeal,Cent IL,rail,ton48%-u 377.80
Soybeans,No.1 yllw IL-bp,u 10.5450
Wheat,Spring14%-proMnpls-u 7.1750
Wheat,No.2 soft red,St.Louis-u 6.3975

Wednesday

Wheat -Hard - KC (USDA) $ per bu-u 5.7975
Wheat,No.1softwhite,Portld,OR-u 6.0250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 178.21
select 1-3,600-900 lbs.-u 162.38
Broilers, National compwtd. avg.-u,w 0.6787
Butter,AAChicago 1.4525
Cheddar cheese,bbl,Chicago 230.75
Cheddar cheese,blk,Chicago 274.00
Milk,Nonfat dry,Chicago lb. 111.25
Coffee,Brazilian,Comp 0.9759
Coffee,Colombian, NY 1.5238
Eggs,largewhite,Chicago-u 1.0450
Flour,hardwinter KC 16.05
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 75.64
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0488
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 0.3383
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 10/20

Source: Dow JonesMarket Data

CashPrices Wednesday, October 21, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.750

Metals

Gold, per troy oz
Engelhard industrial 1923.00
Handy&Harmanbase 1924.15
Handy&Harman fabricated 2135.81
LBMAGold PriceAM *1906.35
LBMAGold Price PM *1898.40
Krugerrand,wholesale-e 2003.56
Maple Leaf-e 2022.83
AmericanEagle-e 2022.83
Mexican peso-e 2330.78
Austria crown-e 1891.36
Austria phil-e 2022.83
Silver, troy oz.
Engelhard industrial 25.1000
Handy&Harmanbase 25.0700
Handy&Harman fabricated 31.3380
LBMAspot price *£19.0100
(U.S.$ equivalent) *24.6300
Coins,wholesale $1,000 face-a 19184
Othermetals
LBMAPlatinumPrice PM *868.0
Platinum,Engelhard industrial 897.0
Palladium,Engelhard industrial 2420.0

| wsj.com/market-data/commodities

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as ofOctober 20, 2020. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-
funds rates are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Low 0.0500 0.0500 1.7200 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1000 0.1000 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 1.930 1.913 3.388 1.751
60days 1.957 1.939 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Week —52-WEEK—
Latest ago High Low

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 21, 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. 0.06 0.08 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

Commercial paper (AA financial)
90days 0.08 0.10 2.53 0.04

Libor
Onemonth 0.14788 0.14575 1.82275 0.13950
Threemonth 0.20913 0.23013 1.96050 0.20863
Sixmonth 0.24600 0.25325 1.93988 0.23375
One year 0.33488 0.34400 2.01200 0.33488

Euro Libor
Onemonth -0.564 -0.558 -0.360 -0.621
Threemonth -0.520 -0.529 -0.142 -0.540
Sixmonth -0.505 -0.507 -0.052 -0.515
One year -0.459 -0.463 0.008 -0.464

SecuredOvernight FinancingRate
0.08 0.09 1.87 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.095 52.180 1.910 0.002
MBS 0.111 41.550 1.950 0.011

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.149 l 0.149 0.141 1.619
0.625 10 0.814 s l 0.789 0.668 1.805

2.250 Australia 2 0.136 t l 0.141 0.180 0.806 -1.3 -0.8 -81.3
1.000 10 0.811 s l 0.769 0.865 1.159 -0.3 -2.1 -64.5

0.000 France 2 -0.688 s l -0.696 -0.641 -0.595 -83.7 -84.6 -221.4
0.000 10 -0.308 s l -0.321 -0.250 -0.039 -112.3 -111.0 -184.3

0.000 Germany 2 -0.768 s l -0.776 -0.718 -0.660 -91.7 -92.5 -227.9
0.000 10 -0.585 s l -0.604 -0.527 -0.341 -139.9 -139.3 -214.6

1.000 Italy 2 -0.307 s l -0.323 -0.184 -0.209 -45.6 -47.2 -182.8
1.650 10 0.789 s l 0.745 0.940 0.986 -2.6 -4.4 -81.9

0.100 Japan 2 -0.131 s l -0.140 -0.147 -0.243 -28.0 -28.9 -186.2
0.100 10 0.034 s l 0.024 0.015 -0.135 -78.0 -76.5 -194.0

0.400 Spain 2 -0.538 s l -0.546 -0.517 -0.435 -68.7 -69.5 -205.4
1.250 10 0.193 s l 0.186 0.254 0.280 -62.1 -60.3 -152.5

0.500 U.K. 2 -0.047 s l -0.065 -0.117 0.561 -19.6 -21.4 -105.8
4.750 10 0.243 s l 0.188 0.158 0.753 -57.1 -60.1 -105.2

Source: Tullett Prebon

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 18,112 ... 19,475 21,164 18,345 20,508

Finished

motor gasoline 8,289 ... 8,576 9,590 8,573 9,220
Kerosene-type

jet fuel 975 ... 1,172 2,088 978 1,701
Distillates 3,588 ... 4,175 4,076 3,822 4,259
Residual fuel oil 135 ... 256 314 241 279
Propane/propylene 1,473 ... 1,138 1,277 1,106 ...
Other oils 3,653 ... 4,158 3,818 3,626 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2019
N D J

2020
F M A M J J A S

t
Natural gas,

lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedOctober 16. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
Natural-gas import and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,395,103 ... 1,402 1,278 1,409 1,276 6,968 ... 7,321 7,998 7,313 9,317
Crude oil
excludingSPR 488,107 -1,200 489 433 491 459 5,118 ... 5,286 5,857 5,315 7,298
Gasoline 227,016 ... 225 223 227 218 509 ... 398 697 622 498
Finished gasoline 23,612 -1,500 23 23 24 24 137 ... 11 93 116 56
Reformulated 46 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 23,566 ... 23 23 24 24 137 ... 11 93 116 56
Blend. components 203,404 ... 202 200 203 194 372 ... 387 604 506 441

Natural gas (bcf) 3,877 ... 4 4 4 4 ... ... ... ... ... ...

Kerosene-type
jet fuel 37,662 ... 38 40 39 40 175 ... 260 272 183 135
Distillates 160,719 -1,700 165 121 167 130 152 ... 160 133 171 206
Heating oil 9,406 ... 9 11 9 12 3 ... 0 2 1 47
Diesel 151,313 ... 155 110 158 118 150 ... 159 131 170 159
Residual fuel oil 32,999 ... 33 28 33 35 84 ... 226 62 177 216
Other oils 330,555 ... 333 311 333 284 811 ... 867 843 717 812

Net crude, petroleum
products, incl. SPR 2,035,184 ... 2,043 1,920 2,051 1,947 -1,060 ... -204 -621 -713 3,365

Macro&Market Economics

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

Jan'21 3.390 3.485 s 3.386 3.471 .080 203,247
Feb 3.351 3.442 s 3.348 3.427 .075 82,396
March 3.237 3.318 s 3.233 3.304 .066 137,382
Oct 3.043 3.052 s 3.023 3.046 .020 93,486

Agriculture Futures

Corn (CBT)-5,000bu.; cents per bu.
Dec 408.25 415.25 s 407.75 413.75 5.00 740,263
March'21 412.25 418.50 s 412.00 416.75 3.50 349,742
Oats (CBT)-5,000bu.; cents per bu.
Dec 299.50 305.00 s 299.00 304.00 4.00 4,594
March'21 298.00 302.25 s 298.00 302.50 3.50 732
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1065.00 1077.00 1064.25 1072.00 8.00 205,922
Jan'21 1064.50 1076.50 1063.75 1071.50 7.75 331,968
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 373.60 379.80 s 372.30 378.80 6.90 150,427
Jan'21 368.00 374.60 s 366.60 373.00 6.40 81,889
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 33.45 33.83 33.11 33.20 –.11 150,033
Jan'21 33.43 33.81 33.07 33.15 –.16 87,843
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.195 12.300 12.180 12.195 –0.045 4,705
Jan'21 12.400 12.510 12.400 12.400 –0.045 5,200
Wheat (CBT)-5,000bu.; cents per bu.
Dec 634.50 637.50 628.75 629.75 –2.25 219,979
March'21 634.00 637.75 s 630.00 631.25 –.75 78,615
Wheat (KC)-5,000bu.; cents per bu.
Dec 574.00 579.50 s 568.25 569.75 –1.25 110,524
March'21 579.75 586.00 s 575.50 577.00 –1.00 64,270
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 133.950 135.500 133.950 134.400 –.100 1,463
Jan'21 127.050 127.625 126.075 127.075 .375 22,669
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 104.700 104.700 103.250 103.650 –.475 3,268
Dec 105.550 106.175 104.250 104.575 –.875 107,518
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 69.900 70.825 68.850 69.200 –.050 91,400
April'21 71.450 72.050 70.250 70.800 –.600 45,995

Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 528.30 536.50 520.00 522.00 –9.70 1,503
Jan'21 462.20 477.20 461.00 462.00 –3.40 1,189
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.42 21.61 s 21.42 21.48 .02 4,703
Nov 21.37 21.37 20.78 20.91 –.58 5,230
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,405 2,459 2,388 2,427 45 68,905
March'21 2,398 2,450 2,389 2,426 44 71,639
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 104.80 106.85 103.35 104.15 –.75 90,135
March'21 108.20 109.60 106.20 107.00 –.80 74,007
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.53 14.59 14.30 14.50 –.04 449,874
May 13.92 13.93 13.69 13.83 –.06 160,109
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 27.75 27.75 27.75 27.75 –.01 1,716
March 27.47 27.47 27.47 27.70 –.07 2,611
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 70.81 72.13 70.57 71.04 .02 128,099
March'21 71.48 72.80 71.27 71.73 .03 66,483
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 117.75 118.40 110.00 111.65 –6.35 2,250
Jan'21 116.50 116.85 107.35 109.45 –6.90 7,546

InterestRate Futures

UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 216-030 216-090 213-270 215-010 –25.0 983,369
March'21 212-280 214-140 212-110 213-110 –24.0 20
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 173-210 173-240 172-170 173-030 –13.0 1,205,188
March'21 174-280 175-010 173-250 174-130 –14.0 7,350
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-240 138-245 138-130 138-185 –4.0 3,202,776
March'21 138-125 138-135 138-015 138-070 –4.5 4,098
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-232 125-237 125-190 125-215 –1.5 3,103,100
March'21 126-000 126-022 125-305 126-002 –1.5 2,550
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-137 110-139 110-130 110-135 –.1 1,963,107
March'21 110-121 110-132 110-121 110-140 –.3 5
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9125 99.9125 99.9100 99.9100 .0000 217,923
Jan'21 99.9250 99.9300 99.9200 99.9250 .0000 175,776
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-080 101-145 101-065 101-095 –5.5 135,323
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 99.7725 99.7750 99.7700 99.7725 –.0025 146,665
Dec 99.7650 99.7650 99.7600 99.7600 –.0050 1,021,741
March'21 99.7950 99.8000 99.7900 99.7950 … 1,033,619

June 99.8050 99.8100 99.8000 99.8050 … 870,705

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .9482 .9586 .9480 .9568 .0082 292
Dec .9486 .9590 .9482 .9571 .0082 165,055
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7633 .7645 .7604 .7616 –.0006 116
Dec .7618 .7646 .7604 .7617 –.0006 120,950
BritishPound (CME)-£62,500; $ per £
Nov 1.2950 1.3177 1.2945 1.3162 .0217 1,043
Dec 1.2944 1.3182 1.2944 1.3163 .0217 142,854
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1042 1.1090 1.1041 1.1071 .0024 52,564
March'21 1.1088 1.1117 1.1074 1.1103 .0025 141
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .7055 .7137 .7049 .7128 .0062 464
Dec .7048 .7138 .7048 .7128 .0062 133,204
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04746 .04746 .04722 .04727 –.00001 58
Dec .04714 .04735 .04702 .04712 –.00001 124,198
Euro (CME)-€125,000; $ per €
Nov 1.1840 1.1887 1.1830 1.1868 .0035 1,620
Dec 1.1835 1.1895 1.1835 1.1875 .0035 635,875

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 28187 28378 28077 28134 –48 92,543
March'21 28183 28280 27996 28043 –50 2,584
S&P500 Index (CME)-$250 x index
Dec 3428.30 3456.70 3421.30 3432.50 0.30 16,011
March'21 … … … 3422.70 0.20 26
Mini S&P500 (CME)-$50 x index
Dec 3437.00 3458.00 3420.50 3432.50 0.25 2,411,689
March'21 3429.00 3450.00 3411.00 3422.75 0.25 23,206
Mini S&PMidcap400 (CME)-$100 x index
Dec 1981.00 1993.50 1966.30 1966.70 –14.00 57,198
March'21 … 1981.70 1968.60 1965.20 –14.00 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 11675.25 11779.25 11585.00 11691.25 30.50 217,657
March'21 11669.00 11768.00 11580.00 11682.25 30.75 1,825
Mini Russell 2000 (CME)-$50 x index
Dec 1615.30 1628.60 1600.20 1603.10 –11.70 544,821
Mini Russell 1000 (CME)-$50 x index
Dec 1928.50 1931.00 1913.40 1914.00 –6.90 8,942
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.04 93.06 92.46 92.60 –.45 28,674
March'21 92.92 92.92 92.46 92.56 –.45 639

Source: FactSet

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

Mortgage-BackedBloombergBarclays

2223.93 3.5 Mortgage-Backed 1.350 0.930 2.690

2169.67 3.3 GinnieMae (GNMA) 0.810 0.290 2.660

1313.70 3.7 Fanniemae (FNMA) 1.540 1.110 2.690

2016.15 3.6 FreddieMac (FHLMC) 1.520 1.080 2.710

585.13 3.4 MuniMaster 1.120 0.838 3.441

413.06 3.5 7-12 year 1.131 0.771 3.447

469.55 3.7 12-22 year 1.622 1.224 3.690

452.14 2.6 22-plus year 2.365 1.765 4.123

Global Government J.P.Morgan†

613.66 5.3 Global Government 0.570 0.390 1.060

864.00 7.5 Canada 0.790 0.590 1.740

417.93 4.4 EMU§ 0.107 0.059 0.794

793.04 4.5 France -0.110 -0.160 0.430

553.55 3.3 Germany -0.490 -0.740 -0.050

295.05 -1.0 Japan 0.290 0.040 0.320

617.77 3.6 Netherlands -0.370 -0.540 0.080

1085.43 8.0 U.K. 0.610 0.390 1.180

891.94 1.1 EmergingMarkets ** 4.785 4.523 7.480

BroadMarketBloombergBarclays

2268.42 6.4 U.S. Aggregate 1.220 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3358.77 6.7 U.S. Corporate 1.990 1.820 4.580

3066.24 5.9 Intermediate 1.320 1.230 4.400

4927.72 8.2 Long term 3.090 2.730 4.930

686.25 6.7 Double-A-rated 1.520 1.300 3.360

886.71 6.0 Triple-B-rated 2.350 2.210 5.350

HighYieldBonds ICEBofA

472.07 1.1 HighYield Constrained 5.321 5.151 11.400

413.56 -5.5 Triple-C-rated 11.085 10.735 19.071

3194.11 n.a. HighYield 100 4.478 4.235 10.740

425.72 1.0 Global HighYield Constrained 5.382 4.893 11.310

324.20 -1.3 EuropeHighYield Constrained 3.835 2.464 8.183

U.SAgencyBloombergBarclays

1862.10 5.2 U.SAgency 0.540 0.470 1.950

1623.61 3.9 10-20 years 0.410 0.340 1.850

4248.52 11.4 20-plus years 1.590 1.170 2.480

2880.56 5.4 Yankee 1.500 1.430 3.500

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

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

PhilipMorris International PM 2.625 0.30 March 6, ’23 10 –14 n.a.
BankofMontreal BMO 1.850 0.72 May1, ’25 37 –13 49
ViacomCBS VIAC 4.375 3.83 March 15, ’43 220 –10 227
McDonald's MCD 3.700 2.84 Feb. 15, ’42 122 –8 n.a.

FirstAmerican Financial FAF 4.600 1.69 Nov. 15, ’24 133 –7 n.a.
LloydsBanking LLOYDS 4.050 0.90 Aug. 16, ’23 70 –7 70
Altria MO 4.250 3.62 Aug. 9, ’42 201 –7 n.a.
KinderMorganEnergyPartners … 6.950 4.36 Jan. 15, ’38 275 –6 n.a.

…Andspreads thatwidened themost
Procter&Gamble PG 2.450 0.73 Nov. 3, ’26 38 10 n.a.
BorgWarner BWA 5.000 1.59 Oct. 1, ’25 124 9 128
JohnDeereCapital … 1.750 1.04 March 9, ’27 45 8 45
Eaton ETN 2.750 0.37 Nov. 2, ’22 22 8 20

TransCanadaPipelines TRPCN 5.600 3.12 March 31, ’34 232 8 n.a.
NomuraHoldings NOMURA 2.648 1.31 Jan. 16, ’25 96 6 96
AIGSunAmericaGlobal FinancingX … 6.900 1.98 March 15, ’32 117 5 n.a.
BankofNewYorkMellon BK 3.450 0.42 Aug. 11, ’23 22 5 13

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

CrownAmericas … 4.500 1.96 Jan. 15, ’23 105.500 0.50 105.530
Telecom Italia Capital TITIM 6.000 4.21 Sept. 30, ’34 118.750 0.50 118.500
Navient NAVI 5.875 5.28 Oct. 25, ’24 102.125 0.41 102.430
HowmetAerospace HWM 5.900 3.87 Feb. 1, ’27 111.200 0.40 110.875

LBrands LB 6.750 6.48 July 1, ’36 102.650 0.40 101.500
HCA HCA 5.375 2.43 Feb. 1, ’25 111.874 0.31 112.363
IntesaSanpaolo ISPIM 5.710 3.65 Jan. 15, ’26 109.697 0.27 110.400

…Andwith thebiggest price decreases
Dell DELL 6.500 4.72 April 15, ’38 121.000 –2.00 120.750
Telecom Italia Capital TITIM 6.375 4.26 Nov. 15, ’33 121.000 –1.70 n.a.
CF Industries CF 4.950 3.59 June 1, ’43 121.000 –1.06 121.260
CenturyTelephoneEnterprises … 6.875 4.81 Jan. 15, ’28 112.500 –1.03 113.600

Netflix NFLX 4.375 2.55 Nov. 15, ’26 110.173 –0.58 110.719
PrimeSecurity ServicesBorrower PRSESE 5.250 3.13 April 15, ’24 106.950 –0.55 106.875
Sprint Capital S 8.750 3.32 March 15, ’32 151.221 –0.53 152.030
FordMotor Credit … 3.664 3.66 Sept. 8, ’24 100.000 –0.50 100.100

*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

| wsj.com/market-data/commoditiesCOMMODITIES
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How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AmericanWell AMWL 32.67 -0.14
AmericoldRealty COLD 36.85 -0.04
Ameriprise AMP 166.75 -1.24
AmerisourceBrgnABC 97.73 -0.26
Ametek AME 107.15 -1.55
Amgen AMGN 228.97 -2.13

s Amphenol APH 114.94 0.34
AnalogDevicesADI 124.76 1.14
Anaplan PLAN 59.09 -1.37
AngloGoldAshAU 26.53 0.18
AB InBev BUD 55.59 -1.33
AnnalyCap NLY 7.08 -0.10
Anthem ANTM 296.16 4.97
Aon AON 206.44 0.08
ApolloGlbMgmt APO 41.26 1.05
Apple AAPL 116.87 -0.64
ApplMaterials AMAT 62.11 -0.15
Aptargroup ATR 117.74 0.78
Aptiv APTV 99.41 -0.78
Aramark ARMK 29.01 0.23
ArcelorMittalMT 14.59 0.14
ArchCapital ACGL 30.86 0.60

s ArcherDanielsADM 50.81 -0.06
AresMgmt ARES 43.83 -0.59
arGEN-X ARGX 256.80 -5.75
AristaNetworks ANET 214.31 -7.67
ArrowElec ARW 82.74 -1.01
AscendisPharma ASND 156.03 0.03
AspenTech AZPN 130.01 -1.84
Assurant AIZ 122.94 0.34
AstraZeneca AZN 51.57 -0.62
Athene ATH 34.01 -0.47
Atlassian TEAM 206.99 -3.98
AtmosEnergyATO 95.54 1.26
Autodesk ADSK 254.01 -3.33

s Autohome ATHM 101.76 2.24
Autoliv ALV 82.50 -0.26
ADP ADP 146.85 0.23
AutoZone AZO 1178.12 -0.50
Avalara AVLR 153.31 -2.35
Avalonbay AVB 145.97 0.42
Avangrid AGR 50.30 -3.76

s Avantor AVTR 24.71 -0.25
s AveryDennison AVY 142.56 8.22
AxonEnterprise AAXN 103.26 -2.81
BCE BCE 41.86 -0.23
BHP Group BHP 51.35 0.15
BHP Group BBL 42.13 0.28
BP BP 15.83 -0.32
B2Gold BTG 6.90 0.07
Baidu BIDU 134.84 4.76
BakerHughes BKR 14.04 0.41

s Ball BLL 92.78 1.39
BancoBilbaoViz BBVA 2.84 -0.03
BancoBradesco BBDO 3.52 0.04
BancodeChile BCH 16.20 0.76
BancSanBrasil BSBR 5.67 0.03
BcoSantChile BSAC 14.91 0.80
BancoSantander SAN 1.99 -0.01
BanColombia CIB 26.99 0.06
BankofAmerica BAC 24.05 -0.09
BankofMontreal BMO 62.36 0.74
BankNY Mellon BK 36.91 -0.19

Net
Stock Sym Close Chg

BkNovaScotia BNS 42.34 0.01
Barclays BCS 5.36 -0.01
BarrickGold GOLD 27.37 0.30
BaxterIntl BAX 81.74 0.60
BectonDicknsn BDX 236.40 0.14
BeiGene BGNE 302.57 2.67
BentleySystems BSY 37.71 -0.52
Berkley WRB 65.11 1.89
BerkHathwy A BRK.A 315206-169.00
BerkHathwy B BRK.B 210.18 0.12
BerryGlobal BERY 49.64 -0.27
BestBuy BBY 118.69 -2.20
BeyondMeat BYND 177.91 1.62
BigCommerce BIGC 95.79 4.40
Bilibili BILI 45.16 -0.08
Bill.com BILL 111.99 -0.87
Bio-Techne TECH 261.80 -2.69
Bio-RadLab A BIO 559.43 -3.15
Biogen BIIB 268.91 1.79
BioMarinPharm BMRN 77.50 -0.41
BioNTech BNTX 87.72 -6.63
BlackKnight BKI 94.49 -0.06
BlackRock BLK 634.99-10.08
Blackstone BX 54.44 -0.23
Boeing BA 163.86 -3.38
BookingHldgs BKNG 1702.03 30.32
BoozAllen BAH 78.73 -0.81
BorgWarner BWA 39.62 0.33
BostonBeer SAM 911.07 -2.93
BostonProps BXP 76.05 -0.09
BostonSci BSX 37.15 -0.39
BrightHorizons BFAM 165.75 2.50
BristolMyers BMY 60.03 -0.61
BritishAmTob BTI 33.38 -0.50
Broadcom AVGO 372.05 -4.94
BroadridgeFinl BR 144.51 1.02
BrookfieldMgt BAM 33.58 -0.13
BrookfieldInfr BIP 45.57 -0.63
BrookfieldPropREIT BPYU 14.68 0.71

s BrookfieldRenew BEPC 68.08 -0.48
Brown&Brown BRO 46.55 0.14
Brown-Forman A BF.A 67.38 -0.18
Brown-Forman B BF.B 74.74 0.27
Bruker BRKR 41.30 -0.25
Bunge BG 55.10 0.07
BurlingtonStrs BURL 195.96 -4.89
CBRE Group CBRE 47.05 -0.85
CDW CDW 128.84 -0.48
CGI GIB 66.60 -1.01
CH Robinson CHRW 100.77 0.26
CME Group CME 164.59 1.47
CMS Energy CMS 65.18 0.17
CNA Fin CNA 30.56 0.87
CNH Indl CNHI 8.52 -0.07
CNOOC CEO 94.45 0.87
CRH CRH 37.56 -0.27
CRISPR Therap CRSP 92.22-14.48
CSX CSX 78.72 -1.41
CVS Health CVS 59.23 0.30
CableOne CABO 1897.34 96.80
CabotOil COG 19.18 -0.09
CadenceDesign CDNS 111.23 -1.38
CaesarsEnt CZR 52.45 -2.02

Net
Stock Sym Close Chg

CamdenProperty CPT 91.34 0.06
CampbellSoup CPB 47.75 0.08
CIBC CM 76.79 0.29
CanNtlRlwy CNI 104.98 -7.06
CanNaturalRes CNQ 16.94 -0.48
CanPacRlwy CP 315.45 -4.31
Canon CAJ 16.11 0.50
CanopyGrowth CGC 19.49 0.61
CapitalOne COF 73.72 -3.55
CardinalHealth CAH 47.83 0.12
Carlisle CSL 124.23 -1.00
Carlyle CG 27.43 -0.21
CarMax KMX 89.81 -1.32
Carnival CCL 14.48 -0.13
Carnival CUK 12.54 -0.19
CarrierGlobal CARR 33.35 0.12
Carvana CVNA 192.23 -7.75
CaseysGenStores CASY 183.18 0.94
Catalent CTLT 92.41 -0.75
Caterpillar CAT 167.40 -1.59
Celanese CE 116.20 -1.16
Cemex CX 4.23 0.03
Centene CNC 65.98 0.42
CenterPointEner CNP 21.53 0.19
CentraisElBras EBR 5.90 0.05

s CeridianHCM CDAY 89.00 0.50
Cerner CERN 72.56 -0.14
CharlesRiverLabs CRL 229.09 -4.44
CharterComms CHTR 605.33 -2.93
CheckPoint CHKP 124.46 0.71
Chegg CHGG 86.08 -0.94
Chemed CHE 483.37 -3.32
CheniereEnergy LNG 49.56 -0.27
CheniereEnerPtrs CQP 35.91 -0.54
Chevron CVX 70.87 -0.81
Chewy CHWY 64.67 -3.44
ChinaEastrnAir CEA 21.52 0.58
ChinaLifeIns LFC 11.96 -0.16
ChinaMobile CHL 33.29 0.83
ChinaPetrol SNP 38.20 -0.11
ChinaSoAirlines ZNH 27.79 0.52
ChinaTelecom CHA 33.41 2.63
ChinaUnicom CHU 7.70 0.77
Chipotle CMG1366.66 18.19
Chubb CB 128.22 8.92
ChunghwaTel CHT 37.03 0.17
Church&Dwight CHD 92.19 -0.05
ChurchillDowns CHDN 167.14 -2.26
Ciena CIEN 41.01 0.26
Cigna CI 174.56 3.47
CincinnatiFin CINF 84.29 4.47
Cintas CTAS 338.69 -4.97
CiscoSystems CSCO 39.06 -0.14
Citigroup C 43.01 -0.51
CitizensFin CFG 27.55 -0.07
CitrixSystems CTXS 136.36 -0.36
Clarivate CCC 30.02 -0.54
Clorox CLX 211.35 0.74
Cloudflare NET 54.98 -2.08
Coca-Cola KO 49.99 -0.26
Coca-Cola Euro CCEP 37.89 -0.01
Cognex CGNX 68.55 0.10
CognizantTech CTSH 72.89 -0.46
ColgatePalm CL 80.20 0.37
ColumbiaSportswr COLM 92.49 0.44
Comcast A CMCSA 44.52 0.25
CommerceBcshrs CBSH 61.32 0.48
ConagraBrands CAG 37.09 -0.03
ConchoRscs CXO 44.28 -2.83
ConocoPhillips COP 30.64 -1.94
ConEd ED 80.33 -0.27
ConstBrands A STZ 179.64 -0.69
Cooper COO 348.79 1.33
Copart CPRT 114.60 -0.38
Corning GLW 35.00 0.16
Corteva CTVA 32.90 -0.17
CoStar CSGP 825.49-10.14
Costco COST 377.82 -0.49
CoupaSoftware COUP 294.61 -5.78
Credicorp BAP 123.47 2.99
CreditSuisse CS 10.63 -0.18
Cree CREE 71.57 -1.69
CrowdStrike CRWD 135.14 -7.50
CrownCastle CCI 163.79 -0.67

s CrownHoldings CCK 90.18 3.18

Net
Stock Sym Close Chg

CubeSmart CUBE 34.03 0.03
Cummins CMI 222.25 -0.02
CureVac CVAC 49.13 -3.74
CyrusOne CONE 76.31 -0.02

D E F
DISH Network DISH 26.83 -0.23
DTE Energy DTE 121.46 0.12
DadaNexus DADA 35.60 0.60

s Danaher DHR 226.55 -0.48
Darden DRI 97.69 -0.65
DarlingIngredDAR 44.39 -0.21
Datadog DDOG 102.17 -6.42
DaVita DVA 89.61 -0.09
DeckersOutdoor DECK 247.64 -1.88
Deere DE 236.40 -2.47
DellTechC DELL 69.83 0.42
DeltaAir DAL 31.50 -0.48
DentsplySirona XRAY 45.67 0.97
DeutscheBankDB 9.41 -0.19
DexCom DXCM 387.84 -4.59
Diageo DEO 135.53 -1.37
DigitalRealtyDLR 154.87 -0.73
DiscoverFinSvcsDFS 60.60 -2.40
DiscoveryA DISCA 20.72 0.47
DiscoveryC DISCK 18.84 0.52
Disney DIS 126.63 1.68
DocuSign DOCU 218.12 -9.68
DolbyLab DLB 70.30 2.26
DollarGeneralDG 219.86 2.08
DollarTree DLTR 94.84 -0.57
DominionEnerD 80.23 -0.85
Domino's DPZ 389.95 -4.46
Donaldson DCI 51.55 0.19
Dover DOV 113.73 -0.51
Dow DOW 48.55 -0.79
DrReddy'sLabRDY 67.61 -0.87
DraftKings DKNG 41.50 -1.03
Dropbox DBX 19.98 0.20
DukeEnergy DUK 92.51 0.45
DukeRealty DRE 38.53 -0.21
Dun&BradstreetDNB 26.85 0.33
Dunkin' DNKN 86.92 0.26
DuPont DD 58.66 -0.82
Dynatrace DT 42.92 -0.24
ENI E 14.88 -0.51
EOG Rscs EOG 35.12 -1.16
EPAM Systems EPAM 347.36 1.70
EastmanChem EMN 85.35 -1.29
Eaton ETN 108.28 -0.46
EatonVance EV 61.11 -0.62
eBay EBAY 52.82 -1.38
Ecolab ECL 203.21 0.20
Ecopetrol EC 9.72 -0.12
EdisonInt EIX 59.05 -0.70
EdwardsLife EW 83.61 -0.82
ElancoAnimal ELAN 30.41 -0.80
Elastic ESTC 114.25 -2.93
ElectronicArts EA 127.65 0.29
EmersonElec EMR 69.21 -0.79
Enbridge ENB 28.91 -0.16
EncompassHealth EHC 66.09 -0.42
EnelAmericas ENIA 7.01 0.13
EnergyTransfer ET 5.83 -0.09

s EnphaseEnergy ENPH 101.53-14.61
Entegris ENTG 79.90 -0.72
Entergy ETR 106.86 0.64
EnterpriseProd EPD 17.09 -0.08
Equifax EFX 162.35 2.64
Equinix EQIX 803.16 -1.78
Equinor EQNR 14.10 -0.22
Equitable EQH 19.82 -0.14
EquityLife ELS 62.05 -0.49
EquityResdntl EQR 50.51 -0.40
ErieIndemnity A ERIE 229.60 4.65
EssentialUtil WTRG 42.57 0.47
EssexProp ESS 199.93 0.08

s EsteeLauder EL 232.65 6.93
Etsy ETSY 133.01-11.78
EverestRe RE 205.47 5.63
Evergy EVRG 55.89 0.37
EversourceEner ES 92.08 -0.16
ExactSciences EXAS 99.61 -3.41
Exelixis EXEL 21.79 -0.48
Exelon EXC 42.14 -0.26

Net
Stock Sym Close Chg

Expedia EXPE 92.70 -0.26
s ExpeditorsIntl EXPD 93.78 0.05
ExtraSpaceSt EXR 115.35 0.98
ExxonMobil XOM 33.16 -0.54
F5Networks FFIV 127.43 -1.84
FMC FMC 106.74 -0.42
Facebook FB 278.73 11.17
FactSet FDS 332.80 -0.50
FairIsaac FICO 431.77 -3.04
Farfetch FTCH 27.16 0.06
Fastenal FAST 43.94 -1.10
Fastly FSLY 79.25 -4.17

s FedEx FDX 282.28 -5.12
Ferrari RACE 189.93 -2.61
FiatChrysler FCAU 12.71 0.04
FidNatlFin FNF 32.28 -0.19
FidNatlInfo FIS 141.41 0.71
FifthThirdBncp FITB 23.50 -0.25
FirstRepBank FRC 128.04 0.38
FirstSolar FSLR 81.60 -2.70
FirstEnergy FE 32.33 0.50
Fiserv FISV 99.36 -0.17
FiveBelow FIVE 132.34 -2.56
Five9 FIVN 141.20 -3.31
FiverrIntl FVRR 160.54-16.46
FleetCorTech FLT 248.28 5.45
Flex FLEX 14.21 -0.28
Floor&Decor FND 80.09 -1.72
FomentoEconMex FMX 56.12 0.28
FordMotor F 7.85 0.11
Fortinet FTNT 129.98 -2.54
Fortis FTS 41.09 0.25
Fortive FTV 65.82 -0.07
FortBrandsHome FBHS 85.91 -1.72
FoxA FOXA 26.57 0.52
FoxB FOX 26.75 0.57
Franco-Nevada FNV 140.67 0.99
FranklinRscs BEN 22.76 -0.22

s FreeportMcM FCX 17.72 0.11
FreseniusMed FMS 39.73 -0.03

G H I
GCI LibertyA GLIBA 81.61 -0.56
GDS HoldingsGDS 83.93 3.26
GFLEnvironmentalGFL 22.53 0.56
GSXTechedu GSX 71.23-31.71
Galapagos GLPG 123.10 -8.69
Gallagher AJG 107.62 0.10
Gaming&LeisureGLPI 38.05 0.63
Gap GPS 18.61 -0.42
Garmin GRMN 98.39 -0.40
Gartner IT 127.88 2.44

s Generac GNRC 205.35 -6.52
GeneralDynamicsGD 136.61 -1.85
GeneralElec GE 7.32 -0.02
GeneralMills GIS 60.97 -0.15
GeneralMotorsGM 35.77 0.17
Genmab GMAB 35.37 -0.43
Genpact G 36.92 -0.43
Gentex GNTX 28.08 0.46
GenuinePartsGPC 102.02 0.17
Gerdau GGB 4.08 0.01
GileadSciencesGILD 60.21 -0.34
GSK GSK 35.35 -0.69
GlobalPaymentsGPN 174.00 -0.30
Globant GLOB 193.91 -1.05
GlobeLife GL 84.13 0.68
GoDaddy GDDY 78.56 0.77
GoldFields GFI 12.34 0.02
GoldmanSachsGS 202.91 -5.12
GoodRx GDRX 51.09 2.04
Graco GGG 64.70 -0.48
Grainger GWW 373.44 -2.40
Grifols GRFS 19.03 -0.50
Grubhub GRUB 80.75 -2.65
GuardantHealthGH 99.96 -1.96
Guidewire GWRE 103.20 -0.49
HCA HealthcareHCA 135.98 -0.44
HDFC Bank HDB 59.78 0.88
HD Supply HDS 41.78 -0.36
HP HPQ 19.22 -0.15
HSBC HSBC 19.88 -0.03
Halliburton HAL 12.67 -0.07
HartfordFinl HIG 40.40 2.01
Hasbro HAS 86.95 0.29
HealthcareAmerHTA 25.07 -0.09
HealthpeakProp PEAK 27.41 0.32
Heico A HEI.A 96.83 -0.14
Heico HEI 110.50 -0.47
HenrySchein HSIC 63.62 1.11
Herbalife HLF 47.76 0.08
Hershey HSY 145.58 -1.30
Hess HES 37.19 -0.66
HewlettPackardHPE 9.32 -0.02
HighwoodsProp HIW 32.68 0.13
Hilton HLT 88.97 -0.60
Hologic HOLX 65.85 -0.53
HomeDepot HD 284.51 -1.53
HondaMotor HMC 24.81 0.30
Honeywell HON 172.87 -0.39
HorizonTherap HZNP 74.27 -0.04
HormelFoodsHRL 49.27 0.51
DR Horton DHI 73.11 -3.41
HostHotels HST 11.04 0.26
HowmetAerospace HWM 18.14 -0.08
HuanengPowerHNP 15.19 0.25
Huazhu HTHT 42.84 0.57
Hubbell HUBB 147.29 -0.21
HubSpot HUBS 308.06 -1.73
Humana HUM 437.23 0.82
JBHunt JBHT 125.16 2.10
HuntingtonBcshs HBAN 9.69 -0.19
IAA IAA 56.27 -0.71
ICICI Bank IBN 11.46 0.08
IdexxLab IDXX 419.73 -0.36
IHS Markit INFO 81.86 0.44
ING Groep ING 7.53 -0.03
Invesco IVZ 13.82 -0.27

s IPG Photonics IPGP 191.70 -0.82
IQVIA IQV 169.25 -4.25
IcahnEnterprises IEP 50.41 -0.23
Icon ICLR 202.23 -1.10
IDEX IEX 190.45 -0.49
IllinoisToolWks ITW 202.65 -0.79
Illumina ILMN 317.85 -2.59

s Immunomedics IMMU 87.82 0.10
ImperialOil IMO 12.66 -0.27
Incyte INCY 88.60 -0.71
Infosys INFY 15.34 -0.03
IngersollRand IR 37.26 0.02
Inphi IPHI 118.28 -2.08
Insulet PODD 241.14 -4.69
Intel INTC 53.50 0.07
InteractiveBrkrs IBKR 49.51 -0.29
ICE ICE 99.47 -0.48
InterContinentl IHG 55.67 -0.46
IBM IBM 115.06 -2.31
IntlFlavors IFF 110.45 -3.15
IntlPaper IP 46.48 0.08
Interpublic IPG 18.70 0.70
Intuit INTU 332.79 -1.72
IntuitiveSurgical ISRG 728.48 -4.52
Invitae NVTA 44.04 -3.20
InvitatHomes INVH 28.10 0.15
IonisPharma IONS 46.36 -1.04
iQIYI IQ 22.94 0.43
iRhythmTechs IRTC 218.04 -5.06

Net
Stock Sym Close Chg

IronMountain IRM 27.38 -0.11
ItauUnibanco ITUB 4.34 0.03

J K L
JD.com JD 82.63 0.06
Joyy YY 79.70 -0.81
JPMorganChase JPM 99.37 -1.00
JackHenry JKHY 158.99 -0.26
JacobsEngg J 97.66 -0.30
JamesHardie JHX 25.68 0.46
JazzPharma JAZZ 145.39 -3.03
JFrog FROG 77.40 -4.37
J&J JNJ 143.93 -0.62
JohnsonControls JCI 43.72 0.62
JuniperNetworks JNPR 21.85 -0.09
KB Fin KB 36.39 0.76
KE Holdings BEKE 71.13 1.68

s KKR KKR 37.15 -0.32
KLA KLAC 206.30 0.58
KSCitySouthernKSU 182.08 0.22
Kellogg K 65.97 -0.28
KeurigDrPepperKDP 29.16 -0.07
KeyCorp KEY 12.42 -0.66
KeysightTechs KEYS 105.70 0.25
KimberlyClark KMB 148.38 -0.14
KinderMorganKMI 12.53 -0.15
KingsoftCloudKC 30.93 0.18
KinrossGold KGC 9.12 0.14
KirklandLakeGoldKL 48.04 -0.16
Knight-Swift KNX 39.62 0.03
KoninklijkePhil PHG 49.67 -1.46
KoreaElcPwrKEP 9.53 0.42
KraftHeinz KHC 31.44 -0.55
Kroger KR 33.33 ...
L Brands LB 32.18 -0.88
LHC Group LHCG 218.00 -2.91
Line LN 51.19 0.25
LKQ LKQ 32.10 0.04
LPL Financial LPLA 81.54 -1.30
L3HarrisTech LHX 169.81 -1.40
LabCpAm LH 203.16 -2.05
LamResearch LRCX 366.62 3.05
LamarAdv LAMR 65.93 -0.37
LambWeston LW 71.34 -0.55
LasVegasSands LVS 45.94 -0.26
Lear LEA 132.26 0.56
Leidos LDOS 84.56 -1.57
Lennar B LEN.B 65.01 -2.61
Lennar A LEN 80.09 -3.20
LennoxIntl LII 283.98 -0.05
LeviStrauss LEVI 16.29 -0.07
LiAuto LI 19.39 -1.10
LibertyBroadbandA LBRDA 140.56 -1.36
LibertyBroadbandC LBRDK 141.93 -1.19
LibertyGlobal C LBTYK 20.77 -0.28
LibertyGlobal A LBTYA 21.03 -0.27
LibertyGlobal B LBTYB 21.97 -0.18
LibertyFormOne A FWONA 33.34 0.38
LibertyFormOne C FWONK 36.06 0.37
LibertyBraves A BATRA 20.64 -0.05
LibertyBraves C BATRK 20.29 -0.06
LibertySirius A LSXMA 35.76 0.41
LibertySirius C LSXMK 35.68 0.46
EliLilly LLY 141.31 -2.28
LincolnNational LNC 34.52 0.02
Linde LIN 230.91 -2.33
LithiaMotors LAD 260.09 0.06
LiveNationEnt LYV 55.29 -0.35
LivongoHealth LVGO 139.15 -3.60
LloydsBanking LYG 1.38 0.03
LockheedMartin LMT 367.14 -5.07
Loews L 35.60 0.36
LogitechIntl LOGI 92.19 -0.45
Lowe's LOW 174.50 -2.59
lululemon LULU 325.50 -4.54
LumenTech LUMN 9.66 0.04
Lumentum LITE 83.42 -0.91
Lyft LYFT 24.66 -0.47
LyondellBasell LYB 76.59 -1.24

M N
M&T Bank MTB 99.03 -0.39
MGMGrowthPropMGP 27.09 0.36
MGM ResortsMGM 21.41 ...
MINISOGroupHolding MNSO 21.05 1.05
MKS InstrumMKSI 112.86 -0.66
MPLX MPLX 16.81 -0.09
MSCI MSCI 350.01 -8.56
MagellanMidMMP 36.02 -0.53
MagnaIntl MGA 55.47 1.07
ManhattanAssoc MANH 98.71 1.17
ManulifeFin MFC 14.10 0.04
MarathonPetrolMPC 28.82 -0.42
Markel MKL 994.63 35.83

s MarketAxessMKTX 558.08 8.09
Marriott MAR 95.15 -0.94
Marsh&McLenMMC 112.30 -0.17
MartinMariettaMLM 256.23 -0.86
MarvellTech MRVL 40.40 -1.22
Masco MAS 56.11 -0.07
Masimo MASI 234.16 -2.17
Mastercard MA 333.42 1.70
MaximIntProductsMXIM 73.48 0.69
McCormick MKC 195.34 -0.60
McDonalds MCD 228.19 0.74
McKesson MCK 152.62 -0.42
MedicalProp MPW 17.84 -0.06
Medtronic MDT 109.23 0.08
MelcoResortsMLCO 15.26 0.32
MercadoLibreMELI 1299.13-34.53
Merck MRK 78.07 -0.20
MetLife MET 39.13 -0.21
MettlerToledoMTD 1031.94 1.33
MicrochipTechMCHP 110.48 -0.75
MicronTech MU 53.31 -0.22
Microsoft MSFT 214.80 0.15
MidAmApt MAA 117.90 -0.31
MiratiTherapMRTX 184.94 -4.10
MitsubishiUFJMUFG 4.06 0.05
MizuhoFin MFG 2.50 0.06
MobileTeleSysMBT 8.31 0.07
Moderna MRNA 68.37 -2.94
MohawkIndsMHK 99.71 -3.18
MolinaHealthcareMOH 206.73 0.13
MolsonCoorsA TAP.A 46.35 -5.65
MolsonCoorsB TAP 34.59 -0.11
Mondelez MDLZ 56.82 -0.16
MongoDB MDB 248.84 -7.84
MonolithicPower MPWR 311.18 -4.74
MonsterBev MNST 80.09 -0.11
Moody's MCO 277.16 -8.23
MorganStanleyMS 50.38 -1.09

s Morningstar MORN 184.28 0.43
Mosaic MOS 18.91 0.07
MotorolaSol MSI 170.49 1.59
Mylan MYL 15.14 -0.17
MyoKardia MYOK 222.40 -0.05
NICE NICE 227.46 -5.47
NIO NIO 27.86 -0.10
NRG Energy NRG 32.53 -0.65
NVR NVR 4244.75-155.02
NXP Semi NXPI 135.86 0.65
Nasdaq NDAQ 132.37 3.38
NationalGrid NGG 61.07 0.42
Natura&Co NTCO 17.42 0.08
NatWest NWG 3.02 0.08

Net
Stock Sym Close Chg

nCino NCNO 81.86 0.36
NetApp NTAP 46.80 -0.45
NetEase NTES 88.24 -0.13
Netflix NFLX 489.05-36.37
Neurocrine NBIX 95.82 -3.18

s NewFortressEnerNFE 51.28 -0.58
NewOrientalEduc EDU 175.98 1.15
NYTimes A NYT 44.23 0.95
NewellBrandsNWL 17.55 -0.13
Newmont NEM 61.48 0.29
NewsCorp A NWSA 13.95 0.10
NewsCorp B NWS 13.86 0.06
NextEraEnergyNEE 297.68 -3.31

s Nike NKE 129.43 0.94
Nikola NKLA 22.24 1.52
NiSource NI 23.58 -0.02
Nokia NOK 4.28 0.08
NomuraHoldingsNMR 4.71 0.08
Nordson NDSN 208.34 -0.40
NorfolkSouthernNSC 212.56 -3.31
NorthernTrust NTRS 85.77 0.01
NorthropGrumNOC 308.37 -0.68
NortonLifeLock NLOK 20.81 0.12
Novartis NVS 84.14 -1.55
NovoNordiskNVO 70.85 -0.40
Novocure NVCR 127.06 -4.88
NuanceComms NUAN 33.52 -0.55
Nucor NUE 48.44 -0.07
Nutrien NTR 41.74 1.21
NVIDIA NVDA 540.99 -4.83

O P Q
OGE Energy OGE 31.64 -0.57
ONEOK OKE 28.43 -0.49
OReillyAuto ORLY 466.00 -3.42
OakStreetHealthOSH 51.85 0.57
OccidentalPetrolOXY 9.66 -0.41
Okta OKTA 220.81-10.87
OldDomFreight ODFL 196.28 -2.84
Ollie'sBargainOLLI 91.67 -1.33
OmegaHealthcareOHI 30.01 -0.05
Omnicom OMC 51.50 0.35
ON Semi ON 25.53 -0.57
OneConnectFinTech OCFT 21.22 0.39
OpenText OTEX 41.02 -0.27
Oracle ORCL 59.67 -0.08
Orange ORAN 11.13 -0.07
Orix IX 64.46 1.38
OtisWorldwideOTIS 63.72 -0.67
OwensCorningOC 72.44 -0.78
PG&E PCG 10.58 -0.34
PNC Fin PNC 110.64 -1.42
POSCO PKX 45.45 0.52
PPD PPD 36.15 -0.45
PPG Ind PPG 134.03 -0.60
PPL PPL 27.90 -0.17
PRA HealthSci PRAH 106.71 -2.43
PTC PTC 86.98 -0.21
Paccar PCAR 90.91 0.57
PackagingCpAm PKG 117.71 1.18
PagSeguroDig PAGS 40.44 1.21
PalantirTech PLTR 9.20 -0.07
PaloAltoNtwks PANW 235.85 -3.43
PanAmerSilver PAAS 34.16 1.16
ParkerHannifin PH 222.39 -1.18
Paychex PAYX 82.62 0.34

s PaycomSoftware PAYC 376.07 -8.61
s Paylocity PCTY 186.63 -3.58
s PayPal PYPL 213.07 11.11
Pegasystems PEGA 129.91 0.64
Peloton PTON 124.30 -7.63
PembinaPipeline PBA 21.71 -0.39
PennNational PENN 63.13 -1.52
Pentair PNR 51.18 -0.07
Penumbra PEN 219.41 6.83
PepsiCo PEP 139.60 -0.11
PerkinElmer PKI 123.38 0.03
Perrigo PRGO 44.85 -1.31
PetroChina PTR 28.23 -0.11
PetroleoBrasil PBR 7.19 -0.04
PetroleoBrasilA PBR.A 7.19 -0.05
Pfizer PFE 37.08 -0.41
PhilipMorris PM 73.82 0.49
Phillips66 PSX 48.72 -0.87
Pinduoduo PDD 90.23 1.16
PinnacleWest PNW 83.69 1.36

s Pinterest PINS 49.38 4.06
PioneerNatRscs PXD 78.44 -5.09
PlainsAllAmPipe PAA 6.49 -0.11
PlugPower PLUG 14.86 -1.43
Pool POOL 355.97 0.34
PostHoldings POST 91.36 0.02
PrincipalFin PFG 41.09 -0.13
Procter&Gamble PG 143.25 0.77
Progressive PGR 93.60 -0.99
Prologis PLD 102.65 -0.88
Proofpoint PFPT 107.87 0.32
PrudentialFin PRU 66.14 -0.08
Prudential PUK 27.89 -0.45
PublicServiceEnt PEG 59.52 -0.37
PublicStorage PSA 233.01 -0.11
PulteGroup PHM 45.24 -1.74
Qiagen QGEN 50.58 -1.50
Qorvo QRVO 135.26 -0.39
Qualcomm QCOM 128.55 0.25
QuantaServices PWR 61.57 -1.47
QuestDiag DGX 122.83 -0.49
Quidel QDEL 241.98 -7.51

R S
RELX RELX 21.77 -0.25
RH RH 363.00 -3.02
RPM RPM 89.20 0.01
RaymondJamesRJF 78.60 -0.21
RaytheonTechRTX 60.35 -0.89
RealtyIncomeO 59.68 0.58
RegencyCtrs REG 37.14 -0.36
RegenPharm REGN 572.40 -4.23
RegionsFin RF 12.79 -0.15
ReinsGrp RGA 104.75 0.34
RelianceSteelRS 112.00 -0.24
RenaissanceReRNR 176.77 4.23

Net
Stock Sym Close Chg

Repligen RGEN 171.76 -0.73
RepublicSvcsRSG 91.67 -0.61
ResMed RMD 179.13 -0.30
RestaurantBrandsQSR 56.45 -0.24
ReynoldsCnsmr REYN 29.92 -0.58
RingCentral RNG 291.80 -2.94
RioTinto RIO 60.22 0.64
RitchieBros RBA 61.59 -0.73
RobertHalf RHI 55.32 -0.98
RocketCos. RKT 20.01 -0.55
Rockwell ROK 236.82 -4.16
RogersComm BRCI 39.80 -0.10
Roku ROKU 222.78 4.38
Rollins ROL 59.21 -0.54
RoperTech ROP 421.46 -1.41
RossStores ROST 92.17 -0.01
RoyalBkCanadaRY 73.57 0.52
RoyalCaribbeanRCL 60.69 -1.10
RoyalDutchA RDS.A 24.83 -0.49
RoyalDutchB RDS.B 23.69 -0.45
RoyalGold RGLD 121.60 0.40

t RoyaltyPharma RPRX 39.00 -1.09
Ryanair RYAAY 84.16 -0.88
SAP SAP 148.37 -2.29
S&P Global SPGI 337.91 -2.24
SBA Comm SBAC 307.27 0.66
SEI Investments SEIC 55.69 -1.06
SK Telecom SKM 23.06 0.48
SS&C Tech SSNC 64.72 0.39
StoreCapital STOR 27.10 0.08

s SVB Fin SIVB 277.40 1.45
Salesforce.com CRM 254.23 -1.74
Sanofi SNY 49.17 -0.71
SantanderCons SC 20.71 -0.16
SareptaTherap SRPT 137.26 -0.24
Schlumberger SLB 15.01 -0.48
SchwabC SCHW 38.93 -0.20
ScottsMiracleGro SMG 156.24 -5.78
Sea SE 168.38 1.51
Seagate STX 51.69 -0.20
Seagen SGEN 197.71 -0.31
SealedAir SEE 41.08 0.04
SempraEnergy SRE 129.30 -0.38
SensataTechs ST 47.48 -0.14
ServiceCorp SCI 43.95 -0.04
ServiceNow NOW 510.28 -7.91
ShawComm B SJR 17.52 -0.04
SherwinWilliams SHW 674.07 -0.86
ShinhanFin SHG 25.73 0.30
Shopify SHOP 1022.01-34.48
Sibanye-Stillwater SBSW 13.04 1.00
SimonProperty SPG 64.21 -0.25
SiriusXM SIRI 5.86 0.06
Skyworks SWKS 150.39 -2.06
SlackTech WORK 28.87 -1.94
Smartsheet SMAR 56.31 -0.84
SmithAO AOS 54.81 -0.32
Smith&Nephew SNN 38.05 -0.47
Smucker SJM 114.40 0.28

s Snap SNAP 36.50 8.05
SnapOn SNA 155.27 0.34
Snowflake SNOW 270.61 18.84

s SOQUIMICH SQM 36.64 1.64
SolarEdgeTech SEDG 279.59-30.21
SolarWinds SWI 21.72 0.14
Sony SNE 74.64 -0.93
Southern SO 58.87 0.27

s SoCopper SCCO 49.91 0.65
SouthwestAir LUV 39.84 -0.32
Splunk SPLK211.67 0.12
Spotify SPOT 271.32 10.37
Square SQ 177.82 -7.92
StanleyBlackDck SWK 174.39 -1.31
Starbucks SBUX 88.27 -0.24
StateStreet STT 64.00 -0.58
SteelDynamics STLD 31.19 -0.70
Stericycle SRCL 65.06 -1.96
Steris STE 185.95 -0.39
STMicroelec STM 34.17 -0.34

s StoneCo STNE 59.86 0.66
Stryker SYK 220.90 0.10
SumitomoMits SMFG 5.70 0.10
SunComms SUI 145.12 -0.46
SunLifeFinancial SLF 41.62 0.31
SuncorEnergy SU 11.51 -0.42
SunRun RUN 56.82 -5.76
Suzano SUZ 8.89 -0.13
SynchronyFin SYF 26.86 -0.75
SyneosHealth SYNH 57.79 -1.51
Synnex SNX 142.84 -4.37
Synopsys SNPS 227.45 1.05
Sysco SYY 63.80 -0.78

T U V
TAL Education TAL 74.92 -5.40
TC Energy TRP 42.15 -0.82
TE Connectivity TEL 105.90 -0.12
Telus TU 17.84 -0.15
TJX TJX 54.98 0.05
T-MobileUS TMUS 112.42 -0.65
TRowePrice TROW 145.96 -0.78
TaiwanSemi TSM 87.64 -0.62
TakeTwoSoftware TTWO 164.55 0.11
TakedaPharm TAK 16.76 0.09
TandemDiabetes TNDM 110.58 -6.16
Target TGT 163.29 -1.58
TeckRscsB TECK 13.79 -0.14
TeladocHealth TDOC 216.77 -5.46
TelecomArgentina TEO 7.51 -0.17
TeledyneTech TDY 328.60-10.86
Teleflex TFX 359.06 -2.74

s Ericsson ERIC 12.44 1.31
TelefonicaBrasVIV 7.62 -0.01
Telefonica TEF 3.61 -0.03
TelekmIndonesia TLK 18.47 -0.01
10xGenomics TXG 143.00 -9.96
Tenaris TS 10.18 -0.32
TencentMusic TME 14.38 0.37
Teradyne TER 92.07 4.13
Terminix TMX 46.98 -0.38
Tesla TSLA 422.64 0.70
TevaPharm TEVA 9.48 0.34

Net
Stock Sym Close Chg

TexasInstruments TXN 146.13 -4.70
Textron TXT 34.53 -0.45

s ThermoFisherSci TMO 468.76 3.50
ThomsonReuters TRI 82.28 -0.08
3M MMM 169.17 -1.78
Tiffany TIF 122.80 0.52
Toll Bros TOL 46.99 -2.11
Toro TTC 84.24 -1.39
TorontoDomBk TD 45.02 -0.10
Total TOT 32.72 -0.56
ToyotaMotor TM 133.14 1.83
TractorSupply TSCO 149.12 -0.58
TradeDesk TTD 624.67 12.38
Tradeweb TW 59.60 0.36
TraneTech TT 128.87 0.14
TransDigm TDG 482.91-10.48
TransUnion TRU 87.05 1.80
Travelers TRV 125.00 6.89
Trex TREX 74.68 -1.36
Trimble TRMB 50.74 -1.18
Trip.com TCOM 30.04 -0.04
TruistFinl TFC 41.90 -0.19
Twilio TWLO 298.70-10.68

s Twitter TWTR 50.24 3.89
TylerTech TYL 396.88 0.63
TysonFoods TSN 59.17 1.31
UBS Group UBS 12.22 -0.15
UDR UDR 32.42 0.10
UGI UGI 34.78 0.36
Uber UBER 35.20 -1.11
Ubiquiti UI 198.08 0.16
UltaBeauty ULTA 232.85 0.12
Unilever UN 60.79 -0.76
Unilever UL 61.58 -0.88
UnionPacific UNP 199.48 -7.30
UnitedAirlinesUAL 35.54 -0.52
UnitedMicro UMC 5.37 -0.04

s UPS B UPS 172.73 -2.15
UnitedRentalsURI 186.87 -2.45
US Bancorp USB 38.82 -0.39
UnitedHealthUNH 322.79 -0.62
UnitySoftwareU 91.00 3.85
UnivDisplay OLED 186.20 -3.27
UniversalHealthBUHS 111.88 -0.84
VEREIT VER 6.66 -0.01
VF VFC 72.75 0.38
VICI Prop VICI 23.43 0.16
VailResorts MTN 232.60 2.97
Vale VALE 11.26 0.17
ValeroEnergyVLO 40.54 -0.16
VarianMed VAR 171.86 0.06
VeevaSystems VEEV 294.83 -8.82
Ventas VTR 41.15 -0.52
VeriSign VRSN 205.56 1.60
VeriskAnalytics VRSK 189.18 -1.18
Verizon VZ 56.75 -0.50
VertxPharm VRTX 211.38 -3.16
ViacomCBS BVIAC 28.47 1.01
ViacomCBS A VIACA 30.15 0.77
Vipshop VIPS 19.09 0.12
Visa V 198.43 0.73
Vistra VST 18.94 -0.01
VMware VMW 149.69 0.13
Vodafone VOD 14.33 -0.13
VornadoRealtyVNO 32.14 -0.69
VoyaFinancial VOYA 50.80 -0.19
Vroom VRM 45.20 -4.66
VulcanMatls VMC 144.70 -0.75

W X Y Z
WEC EnergyWEC 101.09 0.46
WEX WEX 143.83 -1.70
W.P.Carey WPC 65.87 -0.37
WPP WPP 43.37 0.25
Wabtec WAB 62.10 -1.06
WalgreensBootsWBA 37.39 -0.10
Walmart WMT 144.40 0.50
WarnerMusicWMG 28.64 -0.47
WasteConnectionsWCN 102.34 -0.30
WasteMgt WM 114.17 -0.14
Waters WAT 214.90 1.82
Watsco WSO 227.57 -2.33
Wayfair W 270.27-24.27
Weibo WB 39.29 0.61
WellsFargo WFC 22.70 -0.11
Welltower WELL 53.71 -0.38
WestPharmSvcsWST 284.42 -2.56
WesternDigitalWDC 42.06 0.65
WesternUnionWU 21.71 0.05
WestlakeChemWLK 70.03 -0.54
WestpacBankingWBK 13.18 0.12
WestRock WRK 40.32 0.20
WeyerhaeuserWY 29.86 -0.25
WheatonPrecMetWPM 49.49 0.68
Whirlpool WHR 196.83 -3.10
Williams WMB 19.30 -0.39
Williams-SonomaWSM 98.58 -4.20
WillisTowersWLTW 209.37 -0.03
Wipro WIT 5.00 -0.05
Wix.com WIX 271.54 -7.11
Workday WDAY 224.31 -0.12
WynnResortsWYNN 72.85 0.41
XP XP 45.50 1.01
XPO LogisticsXPO 95.42 -2.76
XcelEnergy XEL 71.53 ...
Xilinx XLNX 111.30 -3.43
XPeng XPEV 20.42 0.28
Xylem XYL 90.77 -0.71
Yandex YNDX 57.22 1.09
YumBrands YUM 99.07 1.79
YumChina YUMC 53.82 0.09
ZTO Express ZTO 30.57 0.65
ZaiLab ZLAB 85.09 -2.45

s ZebraTech ZBRA 291.86 -2.97
Zendesk ZEN 109.44 -2.42
Zillow C Z 98.65 0.22
Zillow A ZG 99.10 0.04
ZimmerBiomet ZBH 141.82 -0.08
Zoetis ZTS 161.18 1.49
ZoomVideo ZM 513.19-23.83
ZoomInfoTech ZI 46.30 2.09
Zscaler ZS 146.85 -3.95
Zynga ZNGA 9.11 0.13

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 70.85 -0.06 35.8
American Funds Cl A
AmcpA p 36.49 -0.18 10.6
AMutlA p 41.94 -0.22 -2.1
BalA p 29.19 -0.05 4.1
BondA p 14.04 -0.01 9.0
CapIBA p 58.51 -0.22 -5.1
CapWGrA 52.99 -0.15 2.7
EupacA p 59.93 -0.16 7.7
FdInvA p 62.57 -0.17 3.2
GwthA p 62.19 -0.30 21.6
HI TrA p 9.74 ... 1.3
ICAA p 40.69 -0.13 4.5
IncoA p 22.13 -0.08 -2.4
IntBdA p 14.19 ... 6.6
N PerA p 55.14 -0.13 16.7
NEcoA p 53.98 -0.12 18.1
NwWrldA 76.87 +0.13 9.0
SmCpA p 69.01 -0.52 17.3
TxExA p 13.38 ... 2.3

Net YTD
Fund NAV Chg %Ret

WshA p 46.76 -0.13 -1.4
Baird Funds
AggBdInst 11.81 -0.01 7.2
CorBdInst 12.14 -0.01 7.1
BlackRock Funds
HiYBlk 7.53 ... 1.2
HiYldBd Inst 7.52 ... 1.1
BlackRock Funds A
GlblAlloc p 20.47 -0.07 9.8
BlackRock Funds Inst
StratIncOpptyIns 10.10 ... 3.5
Bridge Builder Trust
CoreBond 10.92 -0.01 7.0
CorePlusBond 10.65 -0.01 7.1
Intl Eq 11.91 -0.03 -0.7
LargeCapGrowth 19.61 -0.01 23.9
LargeCapValue 12.91 -0.05 -4.3
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 23.78 -0.09 -1.1

Net YTD
Fund NAV Chg %Ret

Dimensional Fds
5GlbFxdInc 10.89 ... 1.5
EmgMktVa 24.75 +0.10-11.9
EmMktCorEq 20.96 +0.04 -2.0
IntlCoreEq 12.76 ... -6.2
IntSmCo 17.85 +0.05 -5.1
IntSmVa 16.55 +0.08-14.1
LgCo 26.36 -0.06 7.9
TAUSCoreEq2 20.34 -0.07 2.1
US CoreEq1 26.45 -0.09 3.4
US CoreEq2 23.86 -0.09 2.0
US Small 32.26 -0.17 -7.1
US SmCpVal 28.64 -0.14-16.1
USLgVa 32.73 -0.14-13.7
Dodge & Cox
Balanced 94.35 -0.38 -4.2
Income 14.69 -0.01 7.0
Intl Stk 36.78 -0.09-15.6
Stock 170.62 -1.01 -9.2
DoubleLine Funds
CoreFxdIncmI 11.23 ... 3.8

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.

Data provided by

TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 50.66 +0.81 31.5
Fidelity
500IdxInstPrem119.22 -0.26 7.9
Contrafund K6 17.91 -0.01 23.8
ExtMktIdxInstPre 69.69 -0.60 9.2
FidSerToMarket 11.74 -0.04 8.2
IntlIdxInstPrem 40.67 -0.11 -5.3
MidCpInxInstPrem 24.04 -0.13 2.3
SAIUSLgCpIndxFd 18.41 -0.04 7.8
SeriesBondFd 10.74 -0.01 6.7
SeriesOverseas 11.30 -0.09 4.8
SmCpIdxInstPrem 20.41 -0.17 -2.7
TMktIdxInstPrem 97.68 -0.32 8.2
USBdIdxInstPrem 12.40 -0.01 6.7
Fidelity Advisor I
NwInsghtI 38.19 -0.09 16.8
Fidelity Freedom
FF2020 16.57 -0.03 5.4
FF2025 14.72 -0.03 5.4
FF2030 18.24 -0.03 5.3
Freedom2020 K 16.56 -0.03 5.4
Freedom2025 K 14.70 -0.03 5.4
Freedom2030 K 18.22 -0.04 5.4
Freedom2035 K 15.36 -0.04 5.0
Freedom2040 K 10.77 -0.03 5.0
Fidelity Invest
Balanc 26.22 -0.08 11.9
BluCh 147.23 -0.93 42.5
Contra 17.03 -0.01 25.1
ContraK 17.06 -0.01 25.1
CpInc r 10.12 -0.02 2.2
DivIntl 43.79 -0.20 8.1

GroCo 31.89 -0.31 49.3
GrowCoK 31.96 -0.31 49.4
InvGrBd 11.75 ... 7.9
LowP r 44.64 -0.07 -4.2
Magin 12.37 -0.01 21.3
NASDAQ r 145.02 -0.40 28.7
OTC 15.86 ... 32.2
Puritn 25.04 -0.08 13.6
SrsEmrgMkt 22.24 +0.07 7.8
SrsGlobal 12.81 -0.02 -2.7
SrsGroCoRetail 26.82 -0.26 51.1
SrsIntlGrw 19.03 -0.11 8.6
SrsIntlVal 8.75 -0.01-11.6
TotalBond 11.16 -0.01 7.2
Fidelity SAI
TotalBd 10.59 -0.01 6.7
Fidelity Selects
Softwr r 25.47 +0.03 32.5
Tech r 27.66 -0.20 44.7
First Eagle Funds
GlbA 57.50 +0.08 -0.8
Franklin A1
CA TF A1 p 7.63 ... 2.2
IncomeA1 p 2.11 -0.01 -5.9
FrankTemp/Frank Adv
IncomeAdv 2.09 -0.01 -5.8
FrankTemp/Franklin A
Growth A p 133.84 -0.38 19.2
RisDv A p 74.08 -0.21 7.2
Guggenheim Funds Tru
TotRtnBdFdClInst 29.74 -0.03 12.0
Harbor Funds
CapApInst 106.36 -0.48 40.4
Harding Loevner

IntlEq 25.18 -0.15 5.8
Invesco Funds Y
DevMktY 46.83 +0.24 2.7
JPMorgan I Class
CoreBond 12.39 ... 6.7
EqInc 17.94 -0.09 -6.2
JPMorgan R Class
CoreBond 12.40 -0.01 6.8
Lord Abbett A
ShtDurIncmA p 4.18 ... 1.7
Lord Abbett F
ShtDurIncm 4.17 ... 1.5
Metropolitan West
TotRetBd 11.59 ... 7.3
TotRetBdI 11.58 -0.01 7.5
TRBdPlan 10.90 ... 7.6
MFS Funds Class I
Growth I 158.07 -0.04 24.3
ValueI 41.63 -0.12 -5.4
MFS Funds Instl
IntlEq 27.45 -0.24 -1.5
Old Westbury Fds
LrgCpStr 15.93 -0.04 5.7
Parnassus Fds
ParnEqFd 52.24 -0.09 11.6
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.81 ... 1.3
InvGrdCrBd 11.06 -0.01 4.2
TotRt 10.89 ... 7.5
PIMCO Funds A
IncomeFd NA ... NA

PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 159.27 +0.18 28.1
DivGro 55.07 -0.04 4.3
EqInc 27.29 -0.05-13.2
EqIndex 91.26 -0.20 7.8
Growth 92.33 +0.22 25.9
HelSci 94.62 -0.94 16.2
LgCapGow I 56.13 +0.36 27.4
MidCap 105.05 -0.53 10.2
NHoriz 83.57 -0.94 40.8
R2020 23.23 -0.02 5.2
R2025 18.77 -0.02 5.6
R2030 27.38 -0.04 5.7
R2035 20.16 -0.03 5.9
R2040 28.74 -0.04 6.2
PRIMECAP Odyssey Fds
AggGrowth r 50.23 -0.47 11.9
Putnam Funds Class Y
StDurInc 10.10 ... 1.4
Schwab Funds
1000 Inv r 77.42 -0.21 8.8
S&P Sel 53.31 -0.11 7.9
TSM Sel r 60.49 -0.20 8.1
TIAA/CREF Funds
EqIdxInst 25.27 -0.08 8.3
VANGUARD ADMIRAL
500Adml 317.23 -0.69 7.9
BalAdml 41.82 -0.10 8.4
CAITAdml 12.23 ... 3.1
CapOpAdml r170.79 -1.09 8.3

DivAppIdxAdm 35.89 -0.08 7.6
EMAdmr 37.50 +0.03 3.1
EqIncAdml 72.45 -0.33 -6.6
ExplrAdml 106.41 -1.18 9.5
ExtndAdml 103.58 -0.89 9.2
GNMAAdml 10.72 +0.01 3.2
GrwthAdml 120.10 -0.14 28.8
HlthCareAdml r 91.64 -0.65 7.4
HYCorAdml r 5.84 ... 2.0
InfProAd 28.13 -0.01 9.0
IntlGrAdml 139.84 -1.11 36.0
ITBondAdml 12.60 -0.02 8.7
ITIGradeAdml 10.61 -0.01 8.5
LTGradeAdml 11.79 -0.03 11.3
MidCpAdml 227.56 -0.68 4.5
MuHYAdml 11.66 ... 2.0
MuIntAdml 14.64 ... 3.2
MuLTAdml 12.02 ... 3.4
MuLtdAdml 11.21 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r150.94 -0.68 4.7
RealEstatAdml113.20 -0.36-11.8
SmCapAdml 78.07 -0.62 -0.7
SmGthAdml 79.30 -0.82 13.9
STBondAdml 10.87 ... 4.4
STIGradeAdml 10.99 ... 4.4
TotBdAdml 11.56 -0.01 6.6
TotIntBdIdxAdm 23.33 -0.03 3.9
TotIntlAdmIdx r 28.68 -0.06 -2.6
TotStAdml 85.21 -0.27 8.4
TxMCapAdml178.83 -0.45 9.2
TxMIn r 13.34 -0.04 -4.3
USGroAdml 158.69 -1.05 42.4
ValAdml 41.65 -0.17 -8.8

WdsrllAdml 64.66 -0.05 0.9
WellsIAdml 67.03 -0.17 3.6
WelltnAdml 76.50 -0.16 4.1
WndsrAdml 65.17 -0.17 -8.9
VANGUARD FDS
DivdGro 31.56 -0.12 4.2
INSTTRF2020 25.35 -0.05 5.1
INSTTRF2025 26.00 -0.05 5.1
INSTTRF2030 26.36 -0.06 4.9
INSTTRF2035 26.71 -0.06 4.7
INSTTRF2040 27.04 -0.07 4.5
INSTTRF2045 27.31 -0.07 4.3
INSTTRF2050 27.37 -0.07 4.4
INSTTRF2055 27.48 -0.07 4.4
IntlVal 34.25 -0.05 -8.7
LifeCon 21.92 -0.03 5.6
LifeGro 37.55 -0.09 4.7
LifeMod 30.13 -0.05 5.3
PrmcpCor 27.70 -0.14 -0.8
STAR NA ... NA
TgtRe2015 15.96 -0.02 5.1
TgtRe2020 34.19 -0.06 5.1
TgtRe2025 20.85 -0.04 5.1
TgtRe2030 38.26 -0.07 5.0
TgtRe2035 23.59 -0.05 4.8
TgtRe2040 40.90 -0.09 4.5
TgtRe2045 25.79 -0.07 4.4
TgtRe2050 41.53 -0.10 4.4
TgtRet2055 45.09 -0.11 4.4
TgtRetInc 14.64 -0.02 5.3
TotIntBdIxInv 11.67 -0.01 3.9
USGro 61.22 -0.41 42.3
WellsI 27.67 -0.07 3.5
Welltn 44.30 -0.09 4.0

WndsrII 36.44 -0.03 0.9
VANGUARD INDEX FDS
IdxIntl 17.15 -0.03 -2.7
SmValAdml 50.79 -0.28-12.5
TotBd2 11.48 -0.01 6.2
TotIntlInstIdx r114.71 -0.20 -2.6
TotItlInstPlId r114.73 -0.20 -2.6
TotSt 85.18 -0.28 8.3
VANGUARD INSTL FDS
BalInst 41.83 -0.09 8.4
DevMktsIndInst 13.36 -0.04 -4.2
DevMktsInxInst 20.88 -0.06 -4.2
ExtndInst 103.58 -0.88 9.3
GrwthInst 120.11 -0.14 28.8
InPrSeIn 11.46 ... 9.1
InstIdx 306.62 -0.66 7.9
InstPlus 306.63 -0.66 7.9
InstTStPlus 72.90 -0.23 8.4
MidCpInst 50.27 -0.15 4.5
MidCpIstPl 247.92 -0.74 4.5
SmCapInst 78.07 -0.62 -0.7
STIGradeInst 10.99 ... 4.5
STIPSIxins 25.49 ... 3.8
TotBdInst 11.56 -0.01 6.6
TotBdInst2 11.48 -0.01 6.2
TotBdInstPl 11.56 -0.01 6.6
TotIntBdIdxInst 35.01 -0.04 3.9
TotStInst 85.22 -0.28 8.4
ValueInst 41.65 -0.17 -8.8
WCM Focus Funds
WCMFocIntlGrwIns 22.38 -0.16 18.4
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.42 ... 6.1
CorePlusBdIS 12.41 -0.01 6.2

52-Wk %
Stock Sym Hi/Lo Chg

CambiumNtwks CMBM 24.75 15.3
CeridianHCM CDAY 92.45 0.6
ChartIndustries GTLS 86.30 -1.9
ContainerStore TCS 11.88 -10.9
CorsairGaming CRSR 26.15 7.3
CreatdWt CRTDW 1.30 -4.5
CrownHoldings CCK 90.88 3.7
CustomersBncpPfdE CUBIpE 26.85 2.0
DPCM Capital XPOA.U 10.04 -0.3
DTE EnergyDeb80 DTB 25.93 -0.2
Danaher DHR 229.75 -0.2
DasekeWt DSKEW 0.30 13.4
Daseke DSKE 7.31 4.2
Datto MSP 32.36 0.4

52-Wk %
Stock Sym Hi/Lo Chg

Arcosa ACA 51.49 0.2
ArrayTechnologies ARRY 42.10 2.2
AsburyAutomotive ABG 125.00 2.4
AthiraPharma ATHA 22.14 -0.5
Autohome ATHM 102.25 2.3
AutoNation AN 69.28 1.9
AvantorPfdA AVTRpA 82.63 -0.5
Avantor AVTR 25.70 -1.0
AveryDennison AVY 145.45 6.1
Ball BLL 93.49 1.5
BancorpSthBkPfA BXSpA 26.42 -0.5
BlueknightEnPtrsA BKEPP 6.03 ...
BrookfieldRenew BEPC 69.71 -0.7
Calix CALX 27.78 20.5

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AcademySports ASO 15.71 2.8
AcamarPtrsWt ACAMW 1.43 13.5
AcmeUnited ACU 27.98 5.6
Aemetis AMTX 5.08 11.0
AirTransportSvcs ATSG 29.73 2.5
Alibaba BABA 314.00 -0.6
Ameresco AMRC 46.81 -1.2
AmicusTherap FOLD 17.84 3.9
Amphenol APH 119.08 0.3
ArcelorMittalNts MTCN 37.36 0.5
ArcherDaniels ADM 51.60 -0.1

DividendChanges
Dividend announcements fromOctober 21.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AmericanElec Power AEP 3.3 .74 /.70 Q Dec10 /Nov10
Brunswick BC 1.7 .27 /.24 Q Dec18 /Nov24

Stocks
Abraxas Petroleum AXAS 1:20 /Oct19

Foreign
Canadian Pacific Railway CP 0.9 .7202 Q Jan25 /Dec31

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split
and ratio; SO: spin-off.

Net
Stock Sym Close Chg

A B C
ABB ABB 26.41 -0.32
AcadiaPharm ACAD 41.04 -0.17
AECOM ACM 45.84 -0.31
AES AES 20.21 0.21
Aflac AFL 36.65 -0.26
AGNC Invt AGNC 13.87 -0.16
Ansys ANSS 327.86 -4.10
ASETech ASX 4.41 0.13
ASML ASML 383.00 -1.96
AT&T T 26.72 -0.04
AbbottLabs ABT 105.93 -2.43
AbbVie ABBV 82.89 -1.36
Abiomed ABMD 272.60 -4.93
AcceleronPharma XLRN 106.73 -5.34
Accenture ACN 233.10 2.71
ActivisionBlizATVI 81.94 1.80
AdaptiveBiotech ADPT 46.95 -1.29
Adobe ADBE 495.96 1.38
AdvanceAutoAAP 154.38 1.36
AdvMicroDevicesAMD 79.20 -2.36
AgilentTechsA 104.83 -0.78
AgnicoEagle AEM 81.72 1.93
AirProducts APD 293.26 -1.23
AkamaiTech AKAM 109.02 -0.28
Albemarle ALB 95.87 2.31
Albertsons ACI 14.98 -0.24
Alcon ALC 60.21 -0.61
AlexandriaRlEstARE 160.08 0.06
AlexionPharm ALXN 118.19 -5.81

s Alibaba BABA 307.97 -1.84
AlignTech ALGN 335.81 1.21
Alleghany Y 573.00 27.13
Allegion ALLE 103.90 -1.40
AlliantEnergy LNT 55.64 0.50
Allstate ALL 90.76 -0.32
AllyFinancial ALLY 27.86 -0.57
AlnylamPharm ALNY 136.48 -4.97
Alphabet A GOOGL 1585.99 34.91
Alphabet C GOOG 1593.31 37.38
Alteryx AYX 137.22 -2.31
AlticeUSA ATUS 28.10 0.10
Altria MO 38.51 -0.19
AlumofChinaACH 5.64 0.08
Amazon.com AMZN 3184.94-32.07
Ambev ABEV 2.41 -0.01
Amcor AMCR 11.08 -0.11
Amdocs DOX 57.08 0.08
Amedisys AMED 248.46 0.92
Amerco UHAL 367.34 5.07
Ameren AEE 82.29 0.15
AmericaMovil A AMOV 13.34 0.45
AmericaMovilAMX 13.31 0.15
AmerAirlinesAAL 12.75 -0.06
AEP AEP 90.40 -0.28
AmerExpressAXP 101.43 -1.71
AmericanFin AFG 73.73 1.67
AmHomes4RentAMH 29.76 0.45
AIG AIG 31.67 1.02
AmerTowerREITAMT 241.74 -2.06
AmerWaterWorks AWK 152.25 -0.90
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CommSvsSPDR XLC 61.13 1.68 14.0
CnsmrDiscSelSector XLY 151.35 –0.55 20.7
CnsStapleSelSector XLP 65.30 0.09 3.7
FinSelSectorSPDR XLF 24.68 –0.52 –19.8
FTDJ Internet FDN 197.75 0.41 42.1
GSActiveBetaUSLC GSLC 69.71 –0.20 7.8
HealthCareSelSect XLV 105.82 –0.50 3.9
IndSelSectorSPDR XLI 80.19 –1.01 –1.6
InvscQQQI QQQ 284.19 –0.08 33.7
InvscS&P500EW RSP 112.12 –0.34 –3.1
iSh3-7YTreasuryBd IEI 133.06 –0.05 5.8
iShCoreDivGrowth DGRO 40.77 –0.42 –3.1
iShCoreMSCIEAFE IEFA 61.06 –0.44 –6.4
iShCoreMSCIEM IEMG 55.19 0.38 2.7
iShCoreMSCITotInt IXUS 59.62 –0.32 –3.7
iShCoreS&P500 IVV 343.90 –0.19 6.4
iShCoreS&PMC IJH 196.44 –0.65 –4.6
iShCoreS&PSC IJR 75.09 –0.56 –10.4
iShS&PTotlUSStkMkt ITOT 77.60 –0.22 6.8
iShCoreUSAggBd AGG 117.51 –0.12 4.6
iShSelectDividend DVY 85.68 –0.24 –18.9
iShEdgeMSCIMinEAFE EFAV 68.17 –0.20 –8.5
iShEdgeMSCIMinUSA USMV 64.61 0.14 –1.5
iShEdgeMSCIUSAMom MTUM 149.16 –0.55 18.8

Closing Chg YTD
ETF Symbol Price (%) (%)

iSh1-3YTreasuryBd SHY 86.43 ... 2.1
iSh7-10YTreasuryBd IEF 120.63 –0.13 9.4
iSh20+YTreasuryBd TLT 158.70 –0.35 17.1
iShRussellMCGrowth IWP 180.88 –0.84 18.5
iShUSTreasuryBdETF GOVT 27.69 –0.14 6.7
JPMUltShtIncm JPST 50.80 0.02 0.7
PIMCOEnhShMaturity MINT 101.96 –0.02 0.4
SPDRBlmBarcHYBd JNK 105.23 –0.03 –3.9
SPDRBloomBar1-3MTB BIL 91.52 ... 0.1
SPDRGold GLD 180.60 0.75 26.4
SchwabIntEquity SCHF 31.83 –0.44 –5.4
SchwabUSBrdMkt SCHB 81.87 –0.30 6.5
SchwabUSDiv SCHD 57.72 –0.72 –0.3
SchwabUSLC SCHX 82.59 –0.35 7.5
SchwabUSLCGrw SCHG 118.32 –0.09 27.3
SchwabUSTIPs SCHP 61.39 0.02 8.4
SPDRDJIATr DIA 281.97 –0.35 –1.1
SPDRS&PMdCpTr MDY 359.14 –0.65 –4.3
SPDRS&P500 SPY 342.73 –0.19 6.5
SPDRS&PDiv SDY 96.30 –0.08 –10.5
TechSelectSector XLK 119.13 –0.15 30.0
UtilitiesSelSector XLU 63.67 –0.27 –1.5
VanEckGoldMiner GDX 39.92 1.17 36.3
VangdInfoTech VGT 320.06 –0.36 30.7
VangdSCVal VBR 118.14 –0.59 –13.8
VangdSCGrwth VBK 225.63 –1.05 13.6
VangdExtMkt VXF 136.58 –0.71 8.4
VangdDivApp VIG 132.30 –0.20 6.1
VangdFTSEDevMk VEA 41.47 –0.34 –5.9
VangdFTSEEM VWO 45.14 0.20 1.5
VangdFTSEEurope VGK 53.00 –1.08 –9.6
VangdFTSEAWxUS VEU 51.60 –0.25 –4.0
VangdGrowth VUG 233.32 –0.12 28.1
VangdHlthCr VHT 205.65 –0.74 7.3
VangdHiDiv VYM 82.63 –0.52 –11.8
VangdIntermBd BIV 93.02 –0.11 6.6
VangdIntrCorpBd VCIT 95.76 –0.05 4.9
VangdLC VV 159.98 –0.30 8.2
VangdMC VO 183.68 –0.29 3.1
VangdMBS VMBS 54.05 –0.04 1.7
VangdRealEst VNQ 79.89 –0.30 –13.9
VangdS&P500ETF VOO 314.84 –0.18 6.4
VangdSTBond BSV 82.90 ... 2.8
VangdSTCpBd VCSH 82.89 0.01 2.3
VangdSC VB 163.00 –0.80 –1.6
VangdTotalBd BND 87.74 –0.11 4.6
VangdTotIntlBd BNDX 58.29 –0.19 3.0
VangdTotIntlStk VXUS 53.36 –0.28 –4.2
VangdTotalStk VTI 175.02 –0.34 7.0
VangdTotlWrld VT 82.75 –0.25 2.2
VangdValue VTV 106.80 –0.32 –10.9

Closing Chg YTD
ETF Symbol Price (%) (%)

iShEdgeMSCIUSAQual QUAL 106.40 0.16 5.3
iSh5-10YIGCorpBd IGIB 60.81 –0.08 4.9
iShGoldTr IAU 18.37 0.82 26.7
iShiBoxx$InvGrCpBd LQD 134.58 –0.16 5.2
iShiBoxx$HYCpBd HYG 84.62 –0.01 –3.8
iShJPMUSDEmgBd EMB 110.97 –0.51 –3.1
iShMBSETF MBB 110.22 0.09 2.0
iShMSCIACWI ACWI 81.83 –0.24 3.3
iShMSCI EAFE EFA 64.51 –0.48 –7.1
iShMSCIEmgMarkets EEM 46.06 0.28 2.7
iShMSCIJapan EWJ 59.44 0.78 0.3
iShNatlMuniBd MUB 115.16 –0.10 1.1
iSh1-5YIGCorpBd IGSB 54.92 –0.02 2.4
iShPfd&Incm PFF 36.55 –0.79 –2.8
iShRussell1000Gwth IWF 221.70 –0.25 26.0
iShRussell1000 IWB 191.85 –0.31 7.5
iShRussell1000Val IWD 121.53 –0.41 –11.0
iShRussell2000 IWM 159.38 –0.86 –3.8
iShRussellMid-Cap IWR 60.14 –0.51 0.9
iShRussellMCValue IWS 84.76 –0.36 –10.6
iShS&P500Growth IVW 59.10 –0.14 22.1
iShS&P500Value IVE 115.14 –0.33 –11.5
iShShortTreaBd SHV 110.68 ... 0.2
iShSilver SLV 23.29 1.17 39.6
iShTIPSBondETF TIP 125.89 –0.03 8.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Largest 100 exchange-traded funds, latest session

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Wednesday, October 21, 2020

Wednesday, October 21, 2020

Wednesday, October 21, 2020

New Highs and Lows | WSJ.com/newhighs

Lows
AconS2Acqn STWOU 9.96 -0.2
ADC Therap ADCT 25.11 -9.9
AeriePharm AERI 9.01 0.3
Alector ALEC 9.21 0.1
ApolloStratGr APSG.U 9.93 -0.2
ArcLightClean ACTCU 9.93 -0.5
ArteloBiosci ARTL 0.56 -2.9
AscendantDigWt ACND.WS 1.12 -13.2
AvenueTherap ATXI 3.55 -2.2
AziyoBiologics AZYO 11.23 -3.1
BancoMacro BMA 12.62 -4.0
BaudaxBio BXRX 1.36 -10.1
CFFinanceAcqnII CFII 9.70 -0.1
CHF Solutions CHFS 6.66 -3.5
CVR Energy CVI 11.23 -3.7
ChurchillCapIV CCIV 9.65 -0.1
CodiakBioSciences CDAK 9.05 -16.0
CoreCivic CXW 6.84 -10.6
DBV Tech DBVT 1.52 -3.8
DPCM Capital XPOA.U 9.95 -0.3
DiamondSShip DSSI 6.43 -1.8

EquityCommnwlth EQC 26.14 0.5
ExecutiveNtwk ENPC.U 24.88 -0.2
Fanhua FANH 16.16 -0.6
FarmerBros FARM 4.15 -3.2
GEO Group GEO 9.05 -10.4
GoAcqnA GOAC 9.69 -0.4
GenesisHealthcare GEN 0.48 -3.8
GoHealth GOCO 11.25 -3.8
GoodWksAcqn GWACU 9.85 ...
HIG Acqn HIGA.U 9.88 -0.7
HarborCustom HCDI 4.50 -7.2
HaynesIntl HAYN 16.88 -0.3
HighPeakEner HPK 4.53 -9.0
HighPointRscs HPR 0.13 -19.4
IG Acqn IGACU 9.92 ...
InterceptPharm ICPT 28.40 -3.0
InVivoTherap NVIV 1.04 -9.6
KBLMergerIV KBLMU 10.17 -16.6
KBLMergerIV KBLM 8.52 -20.3
LefterisAcqn LFTRU 9.88 -1.2
LexiconPharm LXRX 1.35 0.7
LionheartAcqnII LCAPU 9.89 -0.5
MetenEdtechX METX 3.30 -5.6

MultiPlan MPLN 7.71 -6.1
NavSight NSH.U 9.95 -0.2
NorthernOil&Gas NOG 4.69 -6.3
OaktreeAcqnII OACB.U 10.04 -0.5
OncternalTherap ONCT 1.63 -1.2
oneWt AONE.WS 1.60 -5.9
PTK Acqn PTK 9.69 -0.5
ParamountGroup PGRE 6.33 -2.5
PermianvilleRT PVL 0.51 -5.7
PiedmontOfficeA PDM 12.82 -0.3
PrimeImpactI PIAI.U 9.90 -0.2
PrudentialNts2060 PFH 25.17 -0.9
Q&K Intl QK 4.10 -1.7
RockwellMedical RMTI 1.00 -3.8
RoyaltyPharma RPRX 38.10 -2.7
SachemNts2025 SCCC 24.76 -1.4
SpartacusAcqnUn TMTSU 9.93 -0.3
SumoLogic SUMO 19.66 -7.2
Teekay TK 2.02 -4.7
Thryv THRY 10.40 1.5
UnitedInsurance UIHC 4.86 -0.4
VertexEnergy VTNR 0.43 -7.3
VitalFarms VITL 33.01 -4.2
YucaipaAcqnWt YAC.WS 0.94 -17.4

SoCopper SCCO 50.68 1.3
StaarSurgical STAA 73.73 -0.3
StableRoadUn SRACU 12.38 -0.1
StableRoadWt SRACW 2.99 6.4
StitchFix SFIX 36.29 2.1
StoneCo STNE 60.76 1.1
SupernovaPtrs SPNV.U 10.10 0.6
TFI Intl TFII 49.77 -1.1
TarsusPharm TARS 25.00 15.5
Ericsson ERIC 12.48 11.8
Tengasco TGC 4.36 46.3
ThermoFisherSci TMO 478.99 0.8
Timken TKR 61.82 -0.4
TravelCenters TA 26.90 3.0
Twitter TWTR 50.53 8.4
UPS B UPS 178.01 -1.2
USCopperIndex CPER 19.92 1.4
VG Acqn VGAC.U 10.03 -0.3
VOXX Intl VOXX 12.42 0.6
VertivUn VERT.U 22.20 ...
VirtusInvtPtrs VRTS 169.26 ...
WD-40 WDFC 235.98 18.8
ZebraTech ZBRA 300.33 -1.0

Nike NKE 131.38 0.7
PJT Partners PJT 69.50 0.2
PanaceaAcqnA PANA 12.52 -3.8
PaycomSoftware PAYC 397.51 -2.2
Paylocity PCTY 196.37 -1.9
PayPal PYPL 215.83 5.5
PenskeAuto PAG 58.12 0.4
PershingSquare PSTH 24.70 -1.3
Phreesia PHR 37.59 11.6
Pinterest PINS 52.05 9.0
Pro-Dex PDEX 34.88 4.5
ProPhaseLabs PRPH 8.14 12.7
ProvidenceService PRSC 110.62 -0.1
PyxisTankersWt PXSAW 0.44 20.8
QellAcqn QELLU 10.28 0.9
SVB Fin SIVB 282.82 0.5
SarissaCap SRSAU 10.75 2.3
SensientTech SXT 69.45 1.3
Shutterstock SSTK 62.58 -2.2
SilvergateCapital SI 19.89 7.4
Snap SNAP 38.89 28.3
SOQUIMICH SQM 37.19 4.7
SouthMountainUn SMMCU 13.08 -0.8
SouthMtnA SMMC 12.15 -2.6

InsigniaSystems ISIG 1.75 155.0
Insmed INSM 39.39 -5.0
IssuerDirect ISDR 22.75 -4.6
JamesRiver JRVR 53.41 5.2
Jewett-Cameron JCTCF 11.25 6.3
JinkoSolar JKS 90.20 -21.6
KKR KKR 37.97 -0.9
KalVistaPharm KALV 19.41 -5.7
KenonHoldings KEN 25.40 2.9
LifetimeBrands LCUT 11.29 ...
LincolnElectric LECO 103.62 -0.3
Littelfuse LFUS 198.43 1.8
MarinSoftware MRIN 5.70 149.0
MarketAxess MKTX 570.17 1.5
MicroStrategy MSTR 185.75 7.1
MingZhuLogistics YGMZ 5.22 6.3
Morningstar MORN 188.70 0.2
NationalVision EYE 42.78 -0.4
Nautilus NLS 27.41 -3.2
Netgear NTGR 37.40 2.1
Nevro NVRO 157.35 3.6
NewFortressEner NFE 54.92 -1.1
NewGold NGD 2.28 2.3

dMYTechA DMYD 10.60 1.7
DragonVictory LYL 4.92 -8.0
DuckCreekTech DCT 47.98 2.8
EasternBankshares EBC 12.50 4.4
EllomayCapital ELLO 36.34 6.9
EnphaseEnergy ENPH 118.94 -12.6
Escalade ESCA 22.78 -1.3
EsteeLauder EL 233.82 3.1
EvercoreA EVR 84.44 6.0
ExpeditorsIntl EXPD 95.29 0.1
FedEx FDX 293.30 -1.8
FormaTherap FMTX 52.75 0.8
FreeportMcM FCX 18.33 0.6
FusionAcqnA FUSE 9.94 ...
Generac GNRC 215.98 -3.1
GoodWksAcqn GWACU 10.93 ...
Group1Auto GPI 135.04 4.9
HamiltonBeach HBB 24.00 2.9
Heska HSKA 116.82 10.3
HorizonAcqnII HZON.U 10.07 0.3
HudbayMinerals HBM 5.19 6.2
IPG Photonics IPGP 195.40 -0.4
Immunomedics IMMU 87.82 0.1
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52-Wk %
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

BIGGEST 1,000 STOCKS

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed.3s Offer 1st-day Company SYMBOL Wed.3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

MingZhu LogisticsHldgs Ltd. 4.25 6.3 ... Decarbonization PlusAcquisition 9.90 –1.0 0.2
YGMZOct. 21/$4.00 DCRBUOct. 20/$10.00

Sarissa Capital Acquisition 10.23 2.3 ... Aligos Thera 14.94 –0.4 0.6
SRSAUOct. 21/$10.00 ALGSOct. 16/$15.00

Lefteris Acquisition 9.88 –1.2 ... Kiromic Biopharma 11.19 –6.8 –2.7
LFTRUOct. 21/$10.00 KRBPOct. 16/$12.00

DattoHolding 27.10 0.4 ... Eargo 34.55 91.9 2.6
MSPOct. 21/$27.00 EAROct. 16/$18.00

Helix Acquisition 10.52 5.2 0.3 Tarsus Pharmaceuticals 24.50 53.1 19.0
HLXAOct. 20/$10.00 TARSOct. 16/$16.00

Sources: DowJonesMarketData; FactSet

.
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largest digital payment service
provider in China by total
transaction volume. It cited
data from consulting firm iRe-
search that showed Alipay
claimed 55% of the digital pay-
ment market in China as of
June 30, while Tencent held a
40% share.

Ant tried to differentiate it-
self from its nemesis. “We be-
lieve our business model and
platform is unique and highly
differentiated and that there
are no companies with directly
competitive or comparable
platforms,” it said.

The company will list in
Shanghai using the six-digit
stock code “688688,” a series
of auspicious numbers that
bode good fortune and wealth
in Chinese culture.

$17.7 billion. That was slightly
less than the company’s reve-
nue for the whole of last year.
Ant didn’t provide third-quar-
ter net income numbers.

At the end of September,
Ant said 731 million people in
China used Alipay at least
once a month, up from 711 mil-
lion in June.

The new version of Ant’s
Hong Kong IPO prospectus
also provided more informa-
tion about the company’s ri-
valry with Tencent Holdings
Ltd., whose widely used mo-
bile-payment system WeChat
Pay has eaten into Alipay’s
dominant market share in re-
cent years. Those details had
largely been omitted from
Ant’s earlier filing.

Ant said Alipay was the

offering to maintain its stake
in Ant at roughly a third of the
company.

China International Capital
Corp. and China Securities Co.,
the two sponsors of the
Shanghai IPO, will also pur-
chase some shares, as required
by co-investment rules man-
dated by the Star board.

Other strategic investors,
which Ant hasn’t named yet,
include insurance companies,
national investment funds and
their subsidiaries, as well as
mutual funds. Earlier this
month, five large asset manag-
ers raised billions of dollars
from individual investors for
new mutual funds that plan to
invest in Ant’s IPO.

Ant will conduct in-person
and virtual roadshows for the

set aside for private-equity
deals, according to data pro-
vider Preqin.

Before the pandemic, high
asset prices caused many
firms to be judicious with
their deal making in hopes
that a downturn would soon
offer more favorable invest-
ment opportunities. The coro-
navirus seemed as though it
might offer that.

But the window of opportu-

nity to take advantage of tur-
moil in the market proved
brief, thanks in large part to
the Federal Reserve. It imple-
mented a corporate-bond-buy-
ing program that included the
debt of investment-grade com-
panies as well as those that
had investment-grade credit
ratings before March 22. That
flooded the market with li-
quidity, and stocks have
largely continued to charge

banks underwriting the IPOs
exercise options to purchase
additional shares after trading
begins.

Ant said strategic investors
in China have already agreed
to subscribe to 80% of the
Shanghai leg of the IPO. They
include Ant’s former parent, e-
commerce giant Alibaba
Group Holding Ltd., which will
buy 730 million shares in the

ContinuedfrompageB1

Ant Group’s
Giant IPOs
In Asia Set

Shanghai offering on Thursday
and Friday. The offering will
close on Oct. 29.

The company’s new filings
didn’t provide a listing date,
but contained some updated

information about its business.
Ant said its revenue for the
first nine months of 2020
likely grew 42.6% from the
same period a year earlier to
118.2 billion yuan, equivalent to

Banks plan to start
marketing shares to
investors around the
world on Thursday.

is being investigated by the U.K.
regulator for its audit of NMC
Health PLC, a hospital operator
that went bankrupt over bil-
lions of dollars in hidden debt.

Other recent corporate un-
ravelings have drawn attention
to auditors. These include the
collapse of construction giant
Carillion PLC, audited by KPMG
LLP, and alleged fraud at coffee-
chain operator Patisserie Hold-
ings PLC, audited by Grant

Thornton UK LLP. The scandals
triggered a U.K. government in-
quiry and a major report in
2019 recommending that audi-
tors pay closer attention to the
warning signs of fraudulent ac-
tivity.

Grant Thornton declined to
comment. A spokesperson for
KPMG didn’t immediately re-
spond to requests for comment.
EY has said it is cooperating
with the probes, and that in the

case of Wirecard, it helped un-
cover the fraud.

A EY spokeswoman said “the
audit profession must and will
play its role in detecting fraud”
but stressed “management,
boards and the regulations that
govern their company conduct
are ultimately the first lines of
defense.” Last month, the firm’s
chairman sent a letter to clients
laying out its commitment to
catching fraud.

In a public hearing last year,
some U.K. audit heads said
while auditors might detect ma-
terial fraud in the course of
their work, they didn’t believe
it was part of their job. Their
main responsibility was to say
whether companies’ accounts
were reasonable.

The FRC said it wants to cre-
ate new requirements to iden-
tify and assess risks related to
fraud. A proposed addition to

The U.K.’s accounting regula-
tor wants to put the onus on
auditors to seek out fraud
among their clients after a
string of corporate scandals
shook the sector.

The Financial Reporting
Council, which oversees the
profession in the U.K. and Ire-
land, proposed the changes to
auditing rules on Tuesday.
“Concerns have been raised
that auditors are not doing
enough,” it said. The changes
would make it clearer that audi-
tors have direct responsibility
to look for wrongdoing.

Recent fraud cases have cast
an unflattering light on the ac-
counting profession, which crit-
ics say have been slow to iden-
tify dodgy company
practices. Accounting rules in
the U.K. are closely watched.
The Big Four auditors have sub-
stantial operations in the coun-
try that audit multinational
companies that use London as a
financial hub.

German fintech darling Wire-
card AG collapsed earlier this
year after $2 billion the com-
pany claimed to have in third-
party bank accounts didn’t ex-
ist. Ernst & Young’s German
affiliate, Wirecard’s auditor
since 2009, is currently being
probed by the German regulator
over the case. EY’s U.K. affiliate

BY PATRICIA KOWSMANN

BANKING & FINANCE

the auditing rules would clarify
that the auditor must be alert
for conditions that indicate a
record or document might have
been falsified. It also wants the
team of auditors to discuss how
management could perpetrate
and conceal fraudulent financial
reporting and how assets could
be misappropriated.

The FRC said it decided to
make the move on its own,
rather than waiting for changes
in global standards set by the
International Auditing and As-
surance Standards Board.

“Sometimes the U.K. needs
to show leadership and move in
advance of international stan-
dards to address urgent stake-
holder concerns in the public
interest,” said Mark Babington,
the FRC’s executive director of
regulatory standards.

Consultations over the
change, which would be the
first significant one since the
U.K. adopted the rules 16 years
ago, will run through January.
It wants the revised standard to
be effective for the audits of pe-
riods that begin on or after De-
cember 2021.

The big accounting firms are
organized in an affiliate struc-
ture, with a global organization
that ties together local country
affiliates. Those affiliates are
overseen by local accounting
regulators. In July, the FRC told
the country’s biggest firms to
draw up plans for separating
their audit businesses to ad-
dress another contentious issue
in auditing: conflicts of interest
when the same firms provide
other services to clients such as
consulting.

U.K. Regulator Presses Auditors on Fraud
Recent cases of
wrongdoing have cast
an unflattering light
on the profession

Alleged fraud at coffee-chain Patisserie were among recent scandals that triggered recommendations that auditors look for warning signs.
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for more than $3 billion. All
three of these deals involved
private-equity firms buying
companies from each other, a
trend that has become in-
creasingly common in recent
years.

“There’s been a definite
push in sectors that were re-
covering and where it felt like
there was economic stability,”
said John Cokinos, co-head of
leveraged finance at RBC Cap-
ital Markets.

RBC co-led a financing for
CD&R’s $4 billion deal to buy
the construction and indus-
trial business of HD Supply
Holdings Inc., known as White
Cap. The process had been ta-
bled a week before the virus
hit New York City, but it was

ContinuedfrompageB1

Sports are often considered
the glue that holds traditional
cable bundles together. How-
ever, pay-TV providers are
more often balking at the high
prices that come with carrying
the networks as subscribers
flee for streaming services.

For instance, Sinclair’s net-
works have been pulled from
Dish Network Corp. and skinny
bundle providers such as
FuboTV and Alphabet Inc.’s
YouTube TV due to price dis-
agreements.

“There have been some chal-
lenges between the drop of
Dish and YouTube TV,” said
John Janedis, an analyst at
Wolfe Research. “And the real-
ity is, given where we are in
the pandemic and the likely de-
lay of the NBA, there will be no
rush for distributors to renew
today because there will be
nothing to watch.”

panies including Diamond and
has even led to recent rebates
for some pay-TV customers.

Sports networks will likely
face another shortfall of con-
tent during the fourth quarter
as the new NHL and NBA sea-
sons are set to start months
later than usual.

Diamond recorded $616 mil-
lion in revenue during the sec-
ond quarter, down 38% from a
year earlier. The unit’s $3 bil-
lion senior bond traded Tues-
day at 66 cents on the dollar,
while a $1.8 billion junior bond
traded at 50 cents on the dollar
last week, according to Market-
Axess.

Sinclair is set to report
third-quarter earnings in early
November. Its move into the
RSN business came after an un-
successful attempt to acquire
Tribune Media Co., which fell
apart in 2018.

this manner due to our past
public comments on various
potential liability management
strategies,” including a debt ex-
change earlier this year.

In May, Diamond sought to
exchange some of its distressed
bonds at a discount in an effort
to cut debt, though the transac-
tion had minimal participation
from bondholders.

The portfolio that Diamond
acquired from Disney includes
the rights to local games—
those not aired nationally—of
teams including the National
Basketball Association’s Miami
Heat and Oklahoma City Thun-
der, as well as Major League
Baseball’s Tampa Bay Rays and
Atlanta Braves.

While hockey and basketball
were nearing the end of their
regular seasons in March, the
postponed and truncated base-
ball season dealt a blow to com-

Disney Co., an acquisition val-
ued at $10.6 billion and financed
through one of the largest U.S.
junk-bond sales in years.

Senior bondholders have
tapped law firm Gibson, Dunn
& Crutcher LLP to assist with
potential restructuring talks,
while junior bondholders have
engaged law firm Stroock &
Stroock & Lavan LLP and in-
vestment bank PJT Partners
Inc., the people said. The com-
pany is working with invest-
ment bankers at Moelis & Co.,
they said.

When professional sports
leagues paused their seasons as
the coronavirus began spread-
ing in the U.S., regional sports
networks, or RSNs, were left
without live games, the linch-
pin of their business.

A Sinclair spokesman said
Tuesday, “We believe that
bondholders have organized in

Sinclair Broadcast Group
Inc.’s regional sports business
and its creditors are preparing
for a possible restructuring of
its roughly $8 billion debt load,
a sign of the pressure on the
sports industry from Covid-19,
according to people familiar
with the matter.

Diamond Sports Group LLC’s
bondholders have hired legal
and financial advisers as the
Sinclair subsidiary deals with
the dearth of live sports during
the coronavirus pandemic and
the loss of some carriage deals
with pay-TV distributors, peo-
ple familiar with the matter
said.

The unit’s debt stems from a
big bet on regional sports that
Sinclair made last year when it
bought 21 networks from Walt

revived over the summer, Mr.
Cokinos said.

September marked the first
month since February in which
the volume of leveraged loans
marketed to investors in the
U.S. and Europe accounted for
more than half of global loan
volume, Dealogic data show.
Such loans have steadily be-
come less costly for borrowers
since the coronavirus hit,
thanks in part to a pickup in
the formation of new collater-
alized loan obligations—the
primary buyer for leveraged
loans.

Despite the rebound, the
first nine months of 2020
have had the lowest buyout
volume since 2016, when
$227.1 billion of transactions
were announced during the
first nine months of the year.
And there is still plenty of un-
certainty around the outcome
of the presidential election
and the pace of the economic
recovery.

Firms are sitting on $2.65
trillion of cash waiting to be
invested in private markets,
with nearly two-thirds of that

higher ever since.
There were some firms able

to seize the moment, includ-
ing Silver Lake and Apollo
Global Management Inc.,
which put billions of dollars
to work by providing rescue
financing to companies in-
cluding Airbnb Inc. and Expe-
dia Group Inc. Others, such as
Blackstone, have preferred to
mostly lie in wait with the
idea that economic recovery
will prove slower than the
stock market’s recent perfor-
mance suggests.

For private-equity firms,
which must also sell off their
investments profitably, the
buoyant stock market hasn’t
been all bad. Firms exited $131
billion of deals in the third
quarter, compared with $19.6
billion in the second quarter
and $95.9 billion a year ear-
lier, according to Dealogic.

Among the biggest was
Thoma Bravo LP’s $11 billion
deal to sell mortgage-software
company Ellie Mae Inc. to New
York Stock Exchange owner
Intercontinental Exchange Inc.,
announced in August.

Leveraged
Buyouts
Come Back

BY ALEXANDER GLADSTONE
AND LILLIAN RIZZO

Sinclair Sports Unit Braces for Talks on Debt

Clayton Dubilier & Rice
could collect about $14 billion
for its largest buyout fund to
date, surpassing its fundrais-
ing goal, according to people
familiar with the matter.

While the firm has reached
its $13 billion target for its
11th flagship fund, it is still
raising money for the new ve-
hicle, the people added. Fund-
raising is expected to wrap up
around year-end but could
continue into early next year
to accommodate investors
aiming to make commitments
in 2021, they said.

Another $1 billion or so of
commitments are expected for
Clayton, Dubilier & Rice Fund
XI LP before the fund closes,
the people said. The firm has
said it received the first com-
mitment to the fund in early
April and had raised nearly
$12 billion by early last
month, WSJ Pro Private Eq-
uity has reported.

Among investors that have
disclosed commitments to the
11th fund are the California
Public Employees’ Retire-
ment System, or Calpers,
which pledged $500 million,
and the South Carolina Retire-
ment System Investment Com-
mission, which put up $75
million, WSJ Pro Private Eq-
uity data show. Calpers
backed the firm’s predecessor
fund, pension documents
show.

The New York-based firm
invests across North America
and Europe, focusing on busi-
nesses in the health-care, con-
sumer and retail, industrial
and services sectors.

It focuses on acquiring
noncore corporate divisions
and founder-owned and family
enterprises in transition. The
firm managed $23.47 billion in
client assets at the end of last
year, a regulatory filing
shows.

So far, the fund has raised
30% more than its predeces-
sor, Clayton Dubilier & Rice
Fund X LP, which closed in
2017 with $10 billion. It col-
lected $6.25 billion for its
ninth buyout fund in 2014.

If the latest vehicle wraps
up fundraising by year-end, it
would join the 962 funds that
have closed during pandemic-
stricken 2020 through Friday
to raise $419.8 billion, accord-
ing to data provider Preqin
Ltd.

By comparison, 1,339 funds
had closed at the same point
in 2019, collecting $524.8 bil-
lion.

BY ISAAC TAYLOR
AND LAURA COOPER

Clayton
Dubilier
Fund Hits
Its Target

Blackstone’s $4.7-billion deal for Ancestry.com includes debt.

G
EO

RG
E
FR

EY
/R

EU
TE

RS

.



THEWALL STREET JOURNAL. * * * * * * Thursday, October 22, 2020 | B11

looking to enter the market or
hold global index funds that
own domestic Chinese bonds,
said Kate Jaquet, a co-portfolio
manager at Seafarer Capital
Partners, a Larkspur, Calif.-
based investment firm.

“A rating scale like that is
not healthy for a bond market,”
she said.

Foreign investors have been
increasing their holdings of
yuan-denominated bonds,
though their participation in
China’s $14.5 trillion domestic
bond market is still small and
they have, for the most part,
stuck to government debt and
bonds from state-owned devel-
opment banks.

The pattern of issuing more
triple-A ratings in China has
been a bit of a head-scratcher
for international investors and
analysts. Companies have been
borrowing more during the
pandemic and some have put
off repaying banks and inves-
tors after their revenues took a
hit. China’s economy, however,
has recovered faster than much
of the world.

While bond defaults in China
happen less frequently than
they do in the U.S., they have
been ticking higher this year.
Some companies have blamed
lockdowns, business closures
and a slowdown in economic
activity caused by the spread of
the coronavirus. Defaulters

MARKETS

China’s credit-rating firms
are doling out more triple-A
bond ratings, a trend that has
continued this year despite the
coronavirus pandemic and
greater borrowing by compa-
nies in the world’s second-larg-
est economy.

As of mid-October, more
than 18.3 trillion yuan, equiva-
lent to $2.7 trillion, in out-
standing yuan-denominated
bonds issued by companies and
financial institutions in main-
land China had the highest pos-
sible rating from the country’s
credit raters, according to data
provider Wind and asset man-
ager Invesco Ltd.

Bonds with triple-A grades
currently make up 57% of all
the onshore Chinese corporate
debt that is outstanding. The
proportion of top-rated debt
has climbed in recent years. In
2015, about 37.5% of corporate
debt in mainland China was
rated triple-A.

In the U.S. and many other
countries, triple-A corporate
bond ratings are rare and have
been awarded to the financially
strongest debt issuers with
minimal default risk. Microsoft
Corp. and Johnson & Johnson
are the only American corpora-
tions with the coveted grade
from S&P Global Ratings. In the
U.S. dollar bond market, S&P
has rated about 300 nonfinan-
cial Chinese companies, giving
them grades of single-A-plus to
triple-C-minus.

In China’s vast domestic
debt market, triple-A ratings—
mostly awarded by domestic
raters—are commonplace. S&P
and Fitch have Chinese subsid-
iaries that rate a small number
of Chinese institutions and they
have similarly been awarded
triple-A grades. Their subsid-
iaries’ rating scales and meth-
odologies in mainland China
differ from what the firms’ use
internationally.

China’s unique bond-rating
system poses challenges for in-
ternational investors who are

have included real-estate devel-
opers, manufacturers and
highly indebted conglomerates.

“The trend of rising ratings
is clearly contrary to the over-
all trend in credit risk within
China’s corporate bond mar-
ket,” said Logan Wright, direc-
tor of China markets research
at consulting firm Rhodium
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About 57% of China's onshore
corporate bonds have AAA
ratings from domestic credit
raters, versus around 37.5%
five years ago.

Outstanding corporate bonds

Sources: Wind, Invesco Asset Management

1 trillion yuan = $149.77 billion.
2020 data is as of Oct. 12.

With other ratings

Unrated

Rated AAA

BY KRISTIN BROUGHTON

Nasdaq
Taps New
Chief of
Finance

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auction. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

19-YEAR, 10-MONTHBONDS
Applications $55,767,221,000
Accepted bids $24,334,075,500
" noncompetitively $1,520,600
" foreign noncompetitively $0
Auction price (rate) 95.765607

(1.370%)
Interest rate 1.125%
Bids at clearing yield accepted 96.29%
Cusip number 912810SQ2

The bonds, datedNov. 2, 2020,mature onAug. 15,
2040.

yields for two reasons: first,
by increasing the supply of
outstanding bonds as the gov-
ernment ramps up borrowing
and, second, by potentially
boosting economic growth and
inflation, which makes bonds
less attractive.

Treasury yields have
climbed in recent weeks as re-
newed stimulus talks have
dovetailed with improving
odds of a so-called blue wave,
in which Democrats could take
the White House and win ma-
jorities in both chambers of
Congress. Under that scenario,
many investors anticipate that
Democrats would pursue not
just additional coronavirus aid
but also large-scale infrastruc-
ture spending.

Yet powerful forces con-
tinue to suppress Treasurys
yields, keeping them near his-
toric lows.

Though the economy has
rebounded from its sharp con-
traction earlier in the year, the
path of its recovery remains
uncertain in the midst of the
continuing coronavirus pan-
demic.

Even when the economy
has fully recovered, many in-
vestors anticipate sluggish
growth and inflation for years
to come based on their experi-
ence from the decade preced-
ing the health crisis. That has
led to bets that the Federal
Reserve will keep short-term
interest rates near zero for a
prolonged period.

Group. Elsewhere in the world,
there have been numerous cor-
porate bond-rating downgrades
as economic slowdowns have
reduced revenues for many
firms.

Owen Gallimore, head of
credit strategy at ANZ, said
China’s onshore debt markets
appear to have benefited from
injections of large amounts of
liquidity from the country’s
central bank during the pan-
demic. Broadly speaking, Mr.
Gallimore said he feels domes-
tic ratings in China aren’t good
measures of credit risk. A tri-
ple-A grade “tells you whether
the company is important or
not,” he added, and there is an
expectation that the govern-
ment won’t let state-owned en-
terprises and politically con-
nected firms fail.

China Evergrande Group is
the country’s most indebted
property developer and the
largest junk-bond issuer in
Asia’s dollar-bond market. Last
month, prices of Evergrande’s
shares and bonds plunged in
value after documents circu-
lated online said the company
was in a tight financial spot.

On Sept. 24, S&P changed its
outlook on Evergrande to nega-
tive, saying it believed the
group’s liquidity was weaken-
ing and it was facing increasing
financial pressures. S&P has a
B+ speculative-grade rating on
Evergrande.

Domestic Chinese rating
firms, on the other hand, rate
Evergrande at triple-A. In late
September, China Chengxin
Credit Rating Group said it
was monitoring news from Ev-
ergrande, adding that it is
evaluating whether it will af-
fect the company’s overall
credit situation. At the end of
the month, Evergrande staved
off a near-term cash crunch af-
ter a group of strategic inves-
tors agreed not to force the
company to cough up more
than $12 billion as soon as
next January. Moody’s Corp.
has a 30% stake in the Chinese
rater’s parent.

BY SERENA NG

More Chinese Firms Get Top Rating

China Evergrande is rated triple-A by firms there, but B+ by S&P.
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Nasdaq Inc. promoted its
top accountant to the role of
chief financial officer.

The New York-based pro-
vider of trading, clearing and
listing services said Ann Denni-
son will start as finance chief
March 1. Ms. Dennison, who
joined the company five years
ago, is Nasdaq’s controller and
chief accounting officer.

Ms. Dennison will succeed
Michael Ptasznik, who plans to
retire at the end of February af-
ter four years as CFO.

Over the past three years,
Ms. Dennison has led an effort
to modernize Nasdaq’s financial
and reporting infrastructure,
including through the develop-
ment of an automation pro-
gram, Adena Friedman, the
company’s chief executive, said
during an earnings call
Wednesday. Ms. Dennison also
has overseen the company’s fi-
nancial planning and analysis.

“With her combination of
experience and leadership
skills, as well as her thorough
knowledge of Nasdaq’s business
and operations, Ann is the ob-
vious and best choice to be-
come Nasdaq’s next CFO,” Ms.
Friedman said.

Ms. Dennison is stepping
into the role as the market for
initial public offerings heats up
and competition among ex-
changes intensifies.

During the quarter ended
Sept. 30, Nasdaq’s U.S. stock
market facilitated 105 IPOs,
compared with 41 in the prior-
year period. The company
earned $264 million during the
quarter, a 76% increase from a
year earlier.

Nasdaq will be one of only a
few large, publicly listed com-
panies with women in both the
CEO and CFO roles. Retailers
Gap Inc. and Kohl’s Corp. and
cloud company Arista Networks
Inc. are among the businesses
with women in both jobs.

Thirteen percent of compa-
nies in the S&P 500 and For-
tune 500 have women CFOs,
the same percentage as 2019
but 4 percentage points higher
than a decade ago, according to
recruiting firm Crist|Kolder As-
sociates.

moment is the market trading
on these headlines, but to us, a
pre-election stimulus deal
seems unlikely,” said Seema
Shah, chief strategist at Princi-
pal Global Investors. “We can
hear as much as we want from
Pelosi and [Treasury Secretary
Steven] Mnuchin about pro-
gressing talks, but some sena-
tors have said simply that they
won’t support any package.”

Amid the stimulus debate,
Treasury yields extended their
climb, with the yield on the 10-
year note reaching its highest
level since June. The 10-year
yielded 0.815%, from 0.796%
Tuesday.

Investors are also parsing
third-quarter earnings reports
to gauge how businesses are
weathering the economic
downturn.

The recent economic data
suggest the recovery of corpo-
rate profits continues, said Dan
Suzuki, chief investment offi-
cer of Richard Bernstein Advi-
sors LLC, who noted reports
on the manufacturing sector,
the housing market and labor.

”Right where we are is sort
of at the intersection of the big
tug of war that’s been happen-
ing,” Mr. Suzuki said. “On one
hand you have the negative

impacts of the pandemic, and
at the same time stimulus is
losing momentum.”

He has told clients there are
some less-risky areas to invest
in at the moment, including
the transportation sector and
health care.

The number of daily corona-
virus infections reported in the
U.S. grew for a third straight

day, with an indicator suggest-
ing cases have been rising for
more than two weeks. Hospi-
talizations continue to rise as
well, triggering concern among
investors that local authorities
may need to step up lockdown
measures, dealing a blow to
the economic recovery.

Among recent earnings re-
ports, Snap shares jumped
28% after its revenue grew by
more than half, significantly
exceeding analysts’ expecta-
tions. Shares of other social-

media companies also rose.
Netflix shares fell 6.9% af-

ter the company said sub-
scriber growth slowed in the
third quarter, highlighting the
fresh challenges from competi-
tors ramping up their own
streaming services.

Swedish telecommunica-
tions company Ericsson saw
its New York-listed shares rise
12% after it reported third-
quarter profit that beat ana-
lysts’ views.

Andrew Mies, chief invest-
ment officer of Wichita, Kan.,
investment adviser 6 Meridian,
said it is important to look
through the short-term news
on companies as earnings sea-
son continues.

“The same companies that
are doing really well right now
because of the work-from-
home trend, are not the same
ones that will be successful in
2021,” Mr. Mies said.

Like other money managers
and investors, he has advised
clients to remain focused on
2021 and to stay positive yet
realistic about the long-term
effects of the coronavirus.

Meanwhile, many in the
market remain focused on the
Nov. 3 elections. Markets have
been jittery ahead of the elec-

tions, with many investors
wary of taking big bets.

After the surprise of the
2016 election, many investors
were choosing not to make
strong calls ahead of the vote
and opting for sectors that
were likely to be a safe bet re-
gardless of the outcome, said
Kiran Ganesh, global head of
investment communications at
UBS Global Wealth Manage-
ment.

“There is little rational rea-
son to take a strong position
on one of these one-off events,
events that we have learned in
recent years can take you by
surprise,” he said. “Keep poli-
tics out of the portfolio.”

Overseas, the pan-continen-
tal Stoxx Europe 600 fell 1.3%.

In commodity markets, oil
prices edged lower. U.S. oil lost
$1.67, or 4%, to $40.03 a bar-
rel.

In currency markets, the
dollar fell. The WSJ Dollar In-
dex, which tracks the currency
against 16 others, lost 0.6%.

At midday Thursday in To-
kyo, the Nikkei 225 Stock Aver-
age was down 0.8%, Hong
Kong’s Hang Seng Index was
down 0.1% and South Korea’s
Kospi was down 0.7%. U.S.
stock futures were down 0.7%.

Stocks closed lower as ne-
gotiations over a fresh stimu-
lus bill continued.

The S&P 500, which traded
in a narrow range throughout
the session, closed down 7.6

points, or
0.2%, at
3435.56.

The Dow
Jones Industrial Average lost
98 points, or 0.35%, at
28210.82, while the tech-heavy
Nasdaq Composite Index fell
31.8 points, or 0.3%, to
11484.69.

Investors have recently fo-
cused on any developments in
Washington over a possible
stimulus package. Democratic
negotiators and the White
House have said they would
press ahead with talks on the
next coronavirus-relief pack-
age, setting aside a Tuesday
deadline proposed by House
Speaker Nancy Pelosi (D., Ca-
lif.) to hammer out the accord.

Late in the day, White
House officials and Mrs. Pelosi
opened the door to passing a
coronavirus relief package af-
ter the election.

“What we are seeing at the

BY WILL HORNER
AND LOGAN MOORE

Stocks Fall as Stimulus Talks Proceed
Ericsson saw its New York-listed shares rise 12% after it reported higher-than-expected third-quarter profit. An Ericsson display.
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Snap shares climbed
28% after it
reported better than
expected revenue.

U.S. government bond
yields hit their highest levels
in more than four months, fol-
lowing signs of progress in
Washington toward a deal on a
roughly $2 trillion coronavirus

relief package.
The yield on

the benchmark
10-year U.S.

Treasury note settled at 0.815%,
according to Tradeweb, com-
pared with 0.796% Tuesday.
That marked its highest close
since early June, just before a
summer surge of coronavirus
cases.

Yields, which rise when
bond prices fall, climbed over-
night after both House Speaker
Nancy Pelosi and White House
chief of staff Mark Meadows
suggested talks between the
White House and Democrats
had been productive.

Those comments kept hopes
alive that an agreement could
be reached by the end of the
week. Signs of continued resis-
tance from Senate Republicans
tempered optimism, as did
comments from Mrs. Pelosi and
others acknowledging time was
running out to pass a bill be-
fore next month’s election. But
investors remained hesitant to
buy Treasurys, aware that next
month’s elections could also
potentially pave the way for a
large fiscal package.

“It feels like 30% of the
market is convinced that we’re
going to have higher interest
rates after the election,” said
Jim Vogel, interest-rates strat-
egist at FHN Financial. Mean-
while, he said, “the market has
never given up the idea that
stimulus was still possible”
ahead of the vote, meaning
“any announcement from any
party that there are still talks
keeps rates elevated.”

More government spending
tends to push up Treasury

CREDIT
MARKETS

BY SAM GOLDFARB

Treasurys Retreat
To a 4-Month Low

.
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Politics and Covid Hit
Thailand’s Economy Hard
The protests rocking Thailand

have reached the country’s financial
markets. The tourism-dependent
economy was more severely af-
fected than most by the pandemic,
and there is little reason to be opti-
mistic about a rapid improvement.

The MSCI Thailand index is down
almost 30% in dollar terms in 2020,
notably underperforming other
markets in Southeast Asia. Much of
that decline is recent: In June,
stocks were down 10% year-to-date.

Some antigovernment protesters
have focused on the wealth of King
Maha Vajiralongkorn, which in-
cludes significant shares in large
companies like Siam Cement
Group and Siam Commercial Bank.
The assets of the Crown Property
Bureau were transferred to the per-
sonal ownership of the king in 2018
after a change in the law.

But the market impact of cam-
paigns for disinvestment are likely
to be overshadowed by the impact
of decisions like the one taken last
weekend to close transit networks
as protesters attempted to gather.
Repeated protests and responses
by officials in Hong Kong last year
sparked a sharp drop in economic
activity.

Thailand’s growth, like other
countries in the region, has been
quietly rapid by international
terms in recent decades. GDP per
capita rose by 85% in the 10 years
up to the end of 2019, and slightly
over 500% in the past 30 years.
Thai growth has overtaken that of
other emerging economies like
Mexico, Brazil and South Africa.

But that boom hides a distribu-
tion that is deeply skewed: Average
real wage growth has slowed
sharply, to below 2% for most of the
last five years. And at 70% of GDP,
the country’s household debt al-
ready is elevated for a nation at its
current stage of development.

Without overinterpreting the un-
derlying causes of political unrest,
it’s reasonable to say as with most
cases of widespread discord, that it
doesn’t help when the fruits of
growth are unevenly shared.

Even if all political tensions dis-
appeared tomorrow, the pandemic
is still the greatest shock the Thai
economy has faced since the Asian
financial crisis. The International
Monetary Fund’s recent forecasts
suggest the tourism-sensitive econ-
omy will still be 3% smaller than its
end-2019 level at the end of 2021,
by far the worst performance
among its regional competitors.

Other notable parts of the econ-
omy are faring poorly too: Thailand
is an automotive-parts hub, largely
for the major Japanese auto mak-
ers, and the collapse of demand for
new cars this year has hit the coun-
try’s manufacturing sector hard.

From a financial perspective, the
protests will compound the existing
challenges faced by Thai companies
and the broader economy, adding a
further layer of uncertainty for in-
vestors. With tourism likely to
emerge from the global slump later
than almost everything else, there
is no light at the end of the tunnel
for the Thai economy yet.

—Mike Bird

For household-staples companies,
it now makes a difference whether
your brands replenish people’s pan-
tries or cleaning supplies. Over
time, Nestlé is betting health con-
cerns take a different turn.

The Swiss food giant is the third
large consumer-goods company to
lift its full-year guidance this week.
It said on Wednesday that sales in-
creased by 4.9% in the three months
through September, stripping out
changes in exchange rates and the
portfolio—its strongest quarterly
growth rate in six years. Even so,
Nestlé expects sales for the full year
to grow at a 3% rate. Back in July,
the company expected growth to
come in around 2% to 3%.

For now, it is significantly trail-
ing both Reckitt Benckiser and
Procter & Gamble, which reported
quarterly growth of 13% and 9%, re-
spectively, and raised their guidance
on Tuesday. The obvious reason is
the Nespresso coffee owner doesn’t
sell cleaning or disinfectant brands,
which are flying off shelves.

The impact of Covid-19 on food
companies is mixed. Nestlé’s water
brands—usually consumed in res-
taurants or on the go—are suffering.
So are candy snacks, which consum-
ers tend to buy when they are out
and about. Sales of its “out of
home” products, which generate up
to 15% of revenue, were down 26%
in the third quarter.

There are compensating trends:
As people spend more time at
home, Nestlé’s coffee and pet-care
brands are benefiting, while sales of
dairy and ice-cream products grew
10.6% in the quarter, according to
Barclays estimates. Previously un-
fashionable in certain markets, con-
sumers are buying more fortified
milk products to help their immune
systems during the pandemic.

Nestlé’s ambitions in food science
could provide a boost over time as
people do more to protect their
health and avoid infection. Thanks
to higher demand for nutrition sup-
plements, sales in its health-science
division are growing at a double-
digit clip. The company has a new
target for them to reach around
$4.4 billion over the next year or
so—double the 2017 level—and has
done four deals in the space this
year. Its purchase of Aimmune Ther-
apeutics closed last week in a deal
that valued the biopharmaceutical
food-allergy business at $2.6 billion.

Demand for cleaning products
won’t remain sky-high forever, al-
though consumers will probably be
preoccupied with hygiene long after
the pandemic has passed. Compared
with the roughly 15% share-price
gains at P&G and Reckitt Benckiser
this year, Nestlé’s 10% increase in
dollar terms has been more muted.
But it may benefit from a longer-
term health kick. —Carol Ryan

Quarterly sales growth,
change froma year earlier*

Sources: the companies (sales); FactSet (share)

*Excluding exchange-rate and portfolio changes. Reckitt Benckiser and Nestlé are for the third quarter,
Procter & Gamble is the first quarter †American depositary receipts
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Investor appetite for sustainable
investments has been huge lately,
but there have hardly been any de-
buts of cash-generating renewable-
energy companies recently. Could
SPACs, or special-purpose acquisi-
tion companies, be the answer?

Of course it is possible to gain
indirect exposure through a utility
with heavy renewables exposure
such as NextEra Energy, which re-
cently surpassed Exxon Mobil in
market capitalization. NextEra was
the top developer of wind energy
in 2019. But the second- and
fourth-largest—Invenergy and
Apex Clean Energy, respectively—
are privately owned. Large solar
developers such as 8minute Solar
Energy, too, are private.

A burgeoning group of clean en-
ergy-chasing SPACs is aiming to

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Renewables
Won’t Be Easy
For SPACs

It’ll be tough to clean up investing in an industry
where there is less incentive for going public

The last time clean-energy companies went public in droves was in the 2013-2015 period.
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The collapse of demand for new cars has hurt the manufacturing sector.
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Sales Boost Helps
Nestlé Tough It Out
In the Kitchen

OVERHEARD
The managerial food fight at

Papa John’s International has
become even saucier.

It isn’t every day that a for-
mer executive takes to the in-
ternet to critique his ex-em-
ployer’s performance. But
founder John Schnatter, who
resigned from the company
amid controversy in 2018, did
just that. He is bearish on the
stock, as he wrote in an article
posted to Seeking Alpha on
Wednesday afternoon.

Like many investors, Mr.
Schnatter is concerned about
high valuations: Papa John’s
stock trades at about 56 times
last year’s earnings.

He also noted other risk fac-
tors such as increased compe-
tition from independent restau-
rants as pandemic restrictions
ease, as well as higher food
prices.

There is a little more spice
to this bear call, however:
Other headwinds the company
faces, as Mr. Schnatter sees it,
include “lackluster pizza qual-
ity” and “limited pizza experi-
ence among leadership.”

Of late, investors seem to
agree with Mr. Schnatter’s
view of the stock. Shares are
down nearly 25% since Sep-
tember.

But current Chief Executive
Rob Lynch might have a rejoin-
der: Even with that selloff,
shares have risen 60% since
Mr. Schnatter stepped down as
chairman.

change that. At least four filed
since August are targeting the re-
newable-energy industry, according
to a recent note by Trevor Pinker-
ton, partner at Norton Rose Ful-
bright. An even larger universe of
SPACs—16 by Mr. Pinkerton’s
count—are casting a wider net,
looking for companies that promote
energy transition. At least one
prominent renewable developer is
eyeing a public market debut. Tom
Buttgenbach, chief executive of
8minute Solar Energy, told The
Wall Street Journal in August he is
considering at least a partial public
debut to take advantage of the in-
terest in sustainable investments.

Experience shows it hasn’t been
easy. The last time renewable-en-
ergy companies went public in
droves was in the 2013-2015 pe-
riod in the form of yieldcos, so
named because they promised at-
tractive dividends from operating
already-developed wind and solar
facilities. One solar developer,
SunEdison, went bankrupt after
failing to deliver on its untenable
growth promises with sister
yieldco TerraForm Power, souring
the market for other yieldcos. Pat-
tern Energy Group and 8point3 En-
ergy Partners were delisted and
taken private, while others, includ-
ing Clearway Energy, sold off
large pieces to private capital.

A handful remain publicly
listed—including Clearway Energy,
NextEra Energy Partners LP and
Brookfield Renewable Partners—
and have managed to outperform
the S&P 500 year to date.

Aside from the SunEdison deba-
cle, there are other reasons why
public markets haven’t been as ap-
pealing for the industry. One is that
there is no shortage of private capi-
tal chasing relatively low-yielding
renewable-energy investments.
Many increased their allocation for
alternative investments in recent
years. Public markets, meanwhile,
tend to favor rapid growth stories
or splashy scale—not features of
existing renewable developers or
operators. Judging by green bonds’
relatively modest pricing advantage
compared with plain-vanilla bonds,
investors don’t seem to be overly
generous on valuation just because
investments are cleaner.

Compared with oil and gas,
there is less of a direct incentive
for going public. Tax-advantaged
master limited partnerships are
available only to those generating
income from natural resources
such as oil and natural gas or com-
modities. A House bill that passed

this summer proposes to expand
that eligibility to include renew-
able energy. There is a good chance
of that bill becoming law if Joe Bi-
den becomes president and the
Senate turns majority Democratic.

In the current market, SPACs
are mostly trying to buy compa-
nies with “hockey stick-shaped”

business plans, according to Ted
Brandt, chief executive of Mara-
thon Capital. It advised battery-
operated truck company Hyliion
Inc. on its combination with Tor-
toise Acquisition Corp. Mr. Brandt
noted that likely targets include

energy-storage companies, renew-
able-related software, renewable
natural gas or companies in the
business of financing rooftop solar.

SPACs are more likely to find
targets in those adjacent areas, by-
passing the safe, boring green
projects favored by yieldcos or
pension funds. Because they have
incentives to close a deal, SPACs
tend to keep their mandates broad
enough to be realistic. ArcLight
Clean Transition Corp., a SPAC
that filed a prospectus in late Sep-
tember, is focused on finding a re-
newable energy-generating target.
However, the company is open to
energy storage, the distributed
electrical grid, zero-emission
transportation, carbon capture and
even sustainable manufacturing,
among others.

It will take a lot more than hun-
gry SPACs to lure renewable-en-
ergy companies back to the public
markets.

—Jinjoo Lee

S&P 500

Clearway Energy
Brookfield Renewable Partners

NextEra Energy Partners

Share-price and index
performance, year to date

Source: FactSet
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Experience shows it
hasn’t been easy for a
green-energy company
to go public.
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