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Goldman
To Cut,
Recoup
Pay After
1MDB
Bank agrees to
settlement and plans
to get back millions of
dollars from executives

In a sign of
improvement for
the U.S. economy,
weekly initial
claims for jobless
benefits fell by
55,000 last
week. New
applications for
benefits still
remain above pre-
pandemic peaks
but are down
significantly from
the spring. A2

The Name’s
Bond—
Jim Bond

i i i

Declassified files
reveal mystery

about possible spy
BY DREW HINSHAW
AND MAX COLCHESTER

WARSAW, Poland—A mys-
tery left unsolved by the spies
of the Communist era reopened
one recent morning, when an
archivist found a curious folder
sheltered in a warehouse of se-
cret files from the Cold War.

In 1964, a British diplomat
arrived in the capital, then
vanished, thwarting the mind-
ers ordered to shadow his ev-
ery movement. He was next
seen snooping around a mili-
tary base along the border of
the Soviet Union. Dark-haired
and inconspicuous, the sus-
pected agent had all the mak-
ings of a discreet operative ex-
cept for one glaring giveaway.

His name was Bond.
PleaseturntopageA9

The wave of nationalism
sweeping through China, am-
plified by party propaganda,
the political ambitions of Xi
Jinping and the country’s
success in containing
Covid-19, is taking a darker
turn, with echoes of the
country’s Maoist past.

Angry mobs online have
swarmed any criticism of
China’s leaders or a per-
ceived lack of loyalty to the
country. Targets are being
harassed and silenced. Some
have lost their jobs.

Among those who have
been attacked this year are
public figures who have
raised questions about offi-
cials’ early handling of the
coronavirus. They include a
writer from Wuhan named

BY CHAO DENG
AND LIZA LIN

JASON GAY
The Rays win ugly, but
it doesn’t diminish
their low-budget
innovation. A12

MANSION
A 1920s Hollywood
home is up for sale,
putting its unusual
decor on display.M1

It is seeking a declaration
from a federal judge that the
government has no lawful ba-
sis for seeking civil damages
from the company based on
claims pharmacists filled valid
prescriptions that they should
have known raised red flags.

Walmart, which operates
more than 5,000 in-store phar-
macies in the U.S., said the
government’s “threatened ac-
tion would be unprecedented.”
It said the government hasn’t
alleged that the company was
filling altered prescriptions, or
that its pharmacists had inap-
propriate relationships with
patients or doctors.

“In the shadow of their own
profound failures, DOJ and
DEA now seek to retroactively
impose on pharmacists and
pharmacies unworkable re-
quirements that are not found
in any law and go beyond what
pharmacists are trained and li-
censed to perform,” the com-
pany said in the lawsuit, filed

PleaseturntopageA6

Walmart Inc. sued the fed-
eral government in an attempt
to strike a pre-emptive blow
against what it said is an im-
pending opioid-related civil
lawsuit from the Justice De-
partment.

The retail giant said in a
lawsuit filed Thursday that the
Justice Department and Drug
Enforcement Administration
are seeking to scapegoat the
company for the federal gov-
ernment’s own regulatory and
enforcement shortcomings in
combating the opioid crisis.
Walmart said the government
is seeking steep financial pen-
alties against the retailer for
allegedly contributing to the
opioid crisis by filling ques-
tionable prescriptions.

The suit names the depart-
ment and Attorney General
William Barr as defendants, as
well as the DEA and its acting
administrator, Timothy Shea.

BY BRENT KENDALL
AND SARA RANDAZZO

INSIDE

Goldman Sachs Group Inc.
is seizing tens of millions of
dollars from top executives af-
ter agreeing to pay billions of
dollars to regulators to resolve
multiple government investi-
gations and one of the biggest
scandals in Wall Street history.

Goldman took $174 million in
compensation from executives
and agreed to pay nearly $3 bil-
lion to officials in four countries
to end a yearslong probe into its
dealings with a Malaysian in-
vestment fund at the heart of a
global bribery scandal. Its check
to the U.S. government is the
largest such fine ever paid.

Goldman said Thursday it
would cut bonuses for Chief
Executive David Solomon and
three top lieutenants and claw
back millions of dollars in past
pay from his predecessor,
Lloyd Blankfein, and other for-
mer executives. “We must al-
ways remain open to improve-
ment, learn from our mistakes
and accept the consequences
when we fail,” Mr. Solomon
said in a statement.

All told, Goldman’s dealings
with the fund, known as 1MDB,
will cost the firm more than $5
billion in financial penalties. The
fund launched a decade ago
with plans to jump-start the
Malaysian economy, but prose-
cutors said it became a piggy
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BY LIZ HOFFMAN
AND DAVE MICHAELS

at times. The session was held
after more than 47 million peo-
ple—more than a third of the
total 2016 vote—already have
cast ballots.

Mr. Trump, who frequently
interrupted Mr. Biden and the
moderator at the first debate,
offered a calmer delivery, and
both candidates delved further
into policy details than at the
first session. But certain topics,
such as race, produced fiery ex-
changes, with Mr. Biden press-
ing his rival on his record in
office, and Mr. Trump saying
the former vice president
should have done more in a
long career in public service.

Much of the early portion of
the debate was devoted to the
pandemic. Mr. Trump, noting
his own recent experience with
the virus, said his administra-
tion had taken tough steps to
save lives.

“We closed up the greatest
economy in the world in order
to fight this horrible disease
that came from China,” Mr.
Trump said. “We’re rounding
the turn. We’re rounding the
corner. It’s going away.”

Mr. Biden countered that
the president lacked a national
strategy and had misled the
public about the severity of the
crisis that claimed more than

222,000 lives across the coun-
try, with 8.3 million reported
U.S. infections.

“Anyone who’s responsible
for that many deaths should
not remain as president of the
United States of America,” Mr.
Biden said as he provided the
latest statistics on new cases
and deaths.

The event at Belmont Uni-
versity in Nashville, Tenn.,
moderated by NBC’s Kristen
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President Trump and his
Democratic opponent Joe Bi-
den offered starkly differing
views of the administration’s
handling of the coronavirus
pandemic, traded accusations
about personal ethics and
questioned each other’s re-
cords on economic and racial-
justice issues in the final de-
bate before the Nov. 3 election.

The tone of Thursday night’s
exchange was less combative
than during the pair’s first
meeting three weeks earlier, as
their microphones were muted

BY JOHN MCCORMICK
AND ALEX LEARY

Debate Intensifies Race to
Finish as Trump, Biden Clash

Jobless
Benefits
Claims
Decline

Source: Labor Department Note: Seasonally adjusted

787,000
LASTWEEK

6million

0

1

2

3

4

5

M A M J J A S O

Initial claims
for unemployment
insurance

25

0

5

10

15

20

million

M A M J J A S O

Continuing unemployment-
benefits recipients, regular
state programs

8.37million
WEEKENDEDOCT. 10

Walmart Sues U.S.,
Aiming to Head Off
Opioid Penalties

� Senate committee clears
Barrett nomination................. A4

� Biden campaign outspent
Trump in third quarter......... A4

� Investor bought Jho Low’s
hotel................................................ A2

Fang Fang, who wrote online
about the struggles of local
residents and accused gov-
ernment officials of being
slow to respond to the out-
break.

Thousands of Chinese in-
ternet users called her a
traitor. An anonymously
written poster hung at a Wu-
han bus station told her to
“shave your head or kill
yourself to atone for your
sins against the people”—
and a photo of it spread
widely online. A famous tai
chi master called on allies to
assault her, using their
“clenched fists of justice.”

Fang Fang later issued a
plea to her fellow citizens on
the Twitter-like platform

PleaseturntopageA9

� Vatican extends bishops pact
with China................................... A8

Nationalism Takes
Dark Turn in China
Under Xi, fears grow over a return to the
brutal politics of the Cultural Revolution
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What’s
News

�Trump and Biden offered
starkly differing views of the
administration’s handling of
the pandemic, traded accusa-
tions about personal ethics
and questioned each other’s
records on economic and ra-
cial-justice issues in the final
debate before the election. A1
� Recent attacks by Rus-
sian government hackers
could presage efforts to un-
dermine the election, two
federal agencies said. A7
�TheSenateJudiciaryCom-
mittee advanced Barrett’s
nomination to the Supreme
Court as Republicans voted
to recommend that the full
Senate confirm her. A4
� Pelosi and White House
officials defended their con-
tinuing talks over a coronavi-
rus-relief package amid signs
it has no path to becoming
law before the election. A3
�TheSenate Judiciarypanel
authorized subpoenas for the
CEOsofTwitter andFacebook
after the firms limited shar-
ing of New York Post articles
regarding Hunter Biden. A7
� Palantir is helping the
U.S. government set up a sys-
tem to track themanufacture,
distribution and administra-
tion of Covid-19 vaccines. A6
� Former Lebanese Prime
Minister Saad Hariri was
nominated as the country’s
next premier, a year after
he quit the position. A8
�China and the Vatican re-
newed a controversial power-
sharing accord on the ap-
pointment of bishops. A8

Goldman is seizing tens
of millions of dollars

from top executives after
agreeing to pay billions of
dollars to regulators to re-
solve multiple government
investigations into the bank’s
role in the 1MDB scandal. A1
�Walmart sued the U.S. in
an attempt to strike a pre-
emptive blow against what
it said is an impending opi-
oid-related civil lawsuit from
the Justice Department. A1
� FTC staff members are
recommending that the
agency bring an antitrust
case against Facebook, but
commissioners haven’t yet
reached a decision. A3
� Facebook’s WhatsApp
said it has a plan tomake
money from the services it
provides at no cost tomore
than two billion users. B1
�Uber andLyftmust comply
with an order that requires
them to reclassify their driv-
ers as employees, a Califor-
nia appeals court said. B1
� U.S. stocks rose, with
the Dow and S&P 500 both
gaining 0.5%, while the
Nasdaq advanced 0.2%. B11
� AT&T’s big media bets
weighed on results, as closed
movie theaters and pay-TV
customer losses offset growth
inwireless and broadband.B3
� Intel’s earnings were hit
as consumers gravitated to
cheaper laptops and data-
center sales softened. B4
� Coca-Cola said it expects
to see growth this year in
China even as its global
sales continue to decline. B3

Business&Finance

World-Wide

JOURNAL REPORT
Technology: The high
cost of a U.S.-China
cold war. R1-12

President Trump and Joe Biden faced off in Nashville, Tenn., on Thursday night for the last of their two debates.
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Tuesday was the second
day in a row that the number
of newly reported coronavirus
cases increased in the U.S. A
U.S. News article Thursday
about the coronavirus pan-
demic incorrectly said it was
the third day of increases.

The name of the special-
purpose acquisition company
with which Hyliion Inc.
merged, Tortoise Acquisition
Corp., was given incorrectly as
Tortoise Acquisition Corp. II in
a Business & Finance article
Thursday about shares of elec-

tric-vehicle startups.

U.S. stocks closed lower on
Wednesday. In some editions
Thursday, the headline for the
Wednesday’s Markets article
incorrectly said stocks rose.

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

U.S.WATCH

COLORADO

Wildfire Season
Drags On in State

Orange skies, winds gusting
up to 70 mph, smoke tornadoes
and hazardous air. While it could
be an apocalyptic scene out of a
movie, it has become the reality
of Colorado’s wildfire season.

The blazes have burned the
second-most acreage since 2000
and included the state’s two larg-
est on record. One of Colorado’s
smaller fires exploded late
Wednesday from 30 square miles
to 196 square miles and closed
Rocky Mountain National Park.

Normally, snow helps tamp
down the devastation by this time
of year, but drought across Colo-
rado and warming temperatures
have dragged out the season, fire
scientist Jennifer Balch said.

“We don’t see October fires
that get this large,” she said.

Colorado’s fires haven’t de-

stroyed as many homes as the
headline-grabbing wildfires in
California and the Pacific North-
west the past few months, but
they have worn down residents
already weary from the corona-
virus pandemic.

—Associated Press

MINNEAPOLIS

Judge Dismisses One
Charge in Floyd Case

A Minnesota judge dismissed
a third-degree murder charge
filed against the former Minne-
apolis police officer who pressed
his knee against George Floyd’s
neck, but the more serious sec-
ond-degree murder charge re-
mains.

In a ruling released Thursday,
Hennepin County District Judge
Peter Cahill said there was
enough probable cause for the
second-degree murder charge
and manslaughter charge against

Drought in Colorado has prolonged the wildfire season this year. Above, a fire fills the sky with smoke near Granby, Colo.
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Airlines Group Inc. and United
Airlines Holdings Inc. to Walt
Disney Co. and AT&T Inc.’s
WarnerMedia have announced
job cuts in recent weeks, and
those layoffs may have af-
fected filed claims last week.
Meanwhile, restaurants, gyms
and theaters are closing doors
due to what appears to be a
prolonged slump for services
and products that rely on pub-
lic gatherings.

“The economy has been al-
lowed to open back up,” said
Alfredo A. Romero, economist
at North Carolina A&T State
University. “But the question
remains if people will be will-
ing to come back, to eat a res-
taurant or shop at a mall, es-
pecially now that the colder
weather is coming and cases
are rising.”

ing extended benefits to those
affected by the pandemic ex-
ceeded three million this
month, the highest since the
program started in March.

New applications for unem-
ployment benefits and pay-
ments still remain above pre-
pandemic peaks but are down
significantly from the spring,
when the coronavirus pan-
demic and related shutdowns
caused both measures to rise
to the highest levels on record
back to the 1960s.

The labor market broadly
had a strong, but partial, re-
bound this summer, regaining
through September more than
half the 22 million jobs lost in
March and April. But the pace
of those gains eased in recent
months.

Companies from American

The state had paused process-
ing of jobless applications to
address a backlog and step up
fraud-prevention capabilities.

The number of people col-
lecting unemployment benefits
through regular state pro-
grams, which cover most
workers, decreased by 1 mil-
lion to about 8.4 million for
the week ended Oct. 10, also
the lowest since March. That
is consistent with many em-
ployers recalling workers fur-
loughed earlier this year, and
some, such as online retailers
and logistics firms, adding
staff.

However, it also reflects
some long-term unemployed
workers losing eligibility for
such programs, which typically
are capped at six months or
less. A separate program offer-

Declining layoffs add to in-
dicators that the economy is
continuing to heal from the
pandemic downturn. The Na-
tional Association of Realtors
reported Thursday that exist-
ing-home sales rose 9.4% in
September to the highest level
since 2006, and consumer
spending rose last month, de-
spite historically high unem-
ployment.

Still, with millions out of
work and concerns about a re-
surgence of the virus in many
parts of the country, many
economists expect the pace of
economic recovery to slow.

The Labor Department said
California last week resumed
reporting actual unemploy-
ment insurance claims data,
which reduced the overall
number of claims in October.

U.S. NEWS

New applications for unem-
ployment benefits this month
so far fell to the lowest levels
since the coronavirus pan-
demic shut many businesses in
March, a sign of improvement
for the U.S. economy.

Weekly initial claims for
jobless benefits, a proxy for
layoffs, fell by 55,000 to a sea-
sonally adjusted 787,000 in
the week ended Oct. 17, the
Labor Department said Thurs-
day. Claims for the prior two
weeks were revised lower, re-
flecting new data from Cali-
fornia. The revised level of
claims for the week ended Oct.
3—767,000—was the lowest
since the March 14 week,
when less than 300,000 new
claims were filed.

BY ERIC MORATH

Jobless Claims Hit Lowest Since March
Number of people claiming
ongoing unemployment
benefits, by program

Source: Labor Department

*Reflects Pandemic Unemployment Assistance
for self-employed and others not typically
eligible. **Reflects Pandemic Emergency
Unemployment Compensation for those who
exhausted other programs.
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The Justice Department on
Thursday laid out a case it
spent years building, detailing
a corruption ring that
stretched from Southeast Asia
to Hollywood. Prosecutors al-
leged that billions of dollars
were stolen from 1MDB and
more than $1.6 billion in bribes
were paid—the most ever in a
U.S. corruption case—to gov-
ernment officials in Malaysia
and the Middle East.

Two Goldman bankers were
criminally charged in the scan-
dal. Prosecutors alleged senior
executives at the bank ignored
warning signs of fraud.

“This case is also about the
way our American financial in-
stitutions conduct business,”
said Seth DuCharme, the act-
ing U.S. attorney in Brooklyn.

In 2012 and 2013, Goldman
helped raise $6.5 billion for
1MDB by selling bonds. Prose-
cutors said much of that was
stolen by an adviser to the fund
named Jho Low, aided by the
two Goldman bankers and asso-
ciates in the Malaysian and
Emirati governments. Nearly
$700 million ended up in the
bank account of the Malaysia’s
prime minister, who was con-
victed of abuse of power.

Goldman had long portrayed
the bankers—Timothy Leiss-
ner, who pleaded guilty and is
awaiting sentencing, and Roger
Ng, who has maintained his in-
nocence and is set to stand
trial next year—as rogue em-
ployees who hid their activities

and Mr. Low’s involvement
from their bosses. Mr. Low,
who has denied the allegations
against him, is on the run from
U.S. law enforcement.

The Justice Department said
in court papers that Goldman’s
compliance staff accepted Mr.
Leissner’s statements and ig-
nored red flags. After articles
in The Wall Street Journal and
other publications raised ques-
tions about the 1MDB deals,
Goldman failed to investigate
the bond deals or why Mr. Low,
who was rejected by the bank
as a private client, was in-

volved, the department said.
Company officials talked

about alleged bribes on re-
corded Goldman lines, includ-
ing one conversation in which
an employee told an unnamed
senior executive that he was
disturbed by information that
a deal involving 1MDB was be-
ing delayed because a partici-
pant was seeking a bribe,
court papers say. “What’s dis-
turbing about that? It’s noth-
ing new, is it?” the senior ex-
ecutive replied, according to
the Justice Department.

As officials built their case
against Goldman last year, the
bank withheld deferred pay that
was owed to top executives and
reserved the right to reduce bo-
nuses going forward. On Thurs-
day, it acted on that warning.

Four current executives—Mr.
Solomon, President John Wal-
dron, Chief Financial Officer
Stephen Scherr and the head of
Goldman’s international busi-
ness, Richard Gnodde—will for-
feit $31 million in pay this year,
the bank said, about one-third
of what they were paid in 2019.

The firm is also clawing back
bonuses previously paid to Mr.
Blankfein, former CFO David
Viniar, and two senior execu-
tives at the time of the 1MDB
deals who have since retired. It
is in also discussions to recoup
money from Gary Cohn, a for-
mer executive whose future bo-
nuses were paid out when he
joined the Trump administra-
tion in 2017, a person familiar
with the matter said. (Mr. Cohn
left his role as White House eco-
nomic adviser the next year.)

Mr. Blankfein, in a state-
ment, said, “It goes with the
responsibility of leadership to
accept some consequences for
things that go wrong on your
watch.” The other former ex-
ecutives couldn’t be reached.

The financial moves are a
concession to shareholders who
will shoulder the financial cost
of the scandal and employees
whose own bonuses this year
are likely to shrink because of it.

bank for government officials,
investment bankers and an in-
ternational cast of hangers-on.

In federal court in New York
Thursday, a Goldman subsidiary
pleaded guilty to conspiring to
violate antibribery laws. A deal
cut with authorities allows the
bank itself to avoid prosecution
on the same charge, which could
have crippled its business and
further sullied its reputation.

Goldman will pay $2.9 billion
to the U.S. Justice Department
and other global regulators, on
top of the $2.5 billion it agreed
in July to pay Malaysia’s gov-
ernment. The Federal Reserve,
Goldman’s main financial regu-
lator, levied its own fine and
said the bank had failed to su-
pervise its employees.

Goldman’s fines could have
been as high as $5.1 billion un-
der federal sentencing guide-
lines, according to its agree-
ment with the U.S. government.
The bank got some credit for
cooperating with investigators
but not as much as it could
have because it “significantly
delayed in producing relevant
evidence,” the agreement says.

ContinuedfromPageOne

Goldman to
Withhold,
Seize Pay

ronment during Covid and the
travel restrictions that could
have kept potential foreign
buyers away, people familiar
with the process say. The U.S.
luxury segment has been hit
particularly hard by the pan-
demic and the collapse of busi-
ness travel: Revenue per avail-
able room in September fell
55% from a year ago, compared
with only a 21% decline for
economy-class hotels, hotel
data firm STR said.

Some also believed the price
for the 116-room property was
too steep at nearly the rate of
$860,000 per room. But EOS
President Jonathan Wang said
the property represented a
rare opportunity to enter the
coveted Beverly Hills market
and would prove to be a good
long-term investment.

“Our plan is to bring back
more luxury elements and
make it a top destination in
the market,” he said.

As for the previous owner,
Mr. Wang added, “it adds some
mystery to the hotel.”

Mr. Low was an adviser to a
Malaysian government invest-
ment fund, known as
1Malaysia Development Bhd.,
or 1MDB. The U.S. government
alleged he stole from the fund,
and he agreed last year to for-
feit more than $700 million in
assets. Mr. Low has denied any
wrongdoing and remains at
large.

Mr. Low acquired the hotel
for $46 million in 2010 and
spent about $37 million addi-
tionally on renovations that
brought the property 5-star rat-
ings from various travel guides.

Mr. Wang, whose other
properties are concentrated in
major cities or resort destina-
tions and include the Hamilton
Hotel in Washington, D.C., said
L’Ermitage is open but hasn’t
been immune to the industry
downturn. He said it is booking
rooms for an average of $500 a
night, though revenue is down
about 60% from a year ago.

A low-profile New York
City-based hotel investor is the
mystery buyer of the Beverly
Hills hotel that the U.S. gov-
ernment sold in August, after
seizing it from the fugitive Ma-
laysian financier Jho Low.

EOS Investors LLC, a three-
year-old firm that owns and
manages about 20 hotels, won
the bidding process and on
Thursday completed its pur-
chase of the Viceroy L’Ermitage
Beverly Hills hotel, according to
the firm and the auction’s bro-
ker. A sales representative had
said previously that the winning
bid for the hotel was $100 mil-
lion, but didn’t disclose the
buyer’s identity.

The sale marked the last of
Mr. Low’s major properties to
be auctioned by federal au-
thorities, who allege he bought
the hotel and other assets with
money embezzled from a Ma-
laysian government fund. U.S.
and other authorities have pre-
viously sold Mr. Low’s private
jet, luxury yacht, and his stake
in the Park Lane Hotel over-
looking Manhattan’s Central
Park, among other possessions.

L’Ermitage, an all-suite ho-
tel located near the city’s posh
Rodeo Drive, has attracted nu-
merous entertainment moguls,
foreign jet-setters, and movie
stars over the years, including
Elizabeth Taylor and Laurence
Olivier.

It drew widespread interest
from a crowd of potential buy-
ers, said Matthew Bordwin,
principal at Keen-Summit Cap-
ital Partners LLC, the firm that
ran the sales process.

In the end, none would top
EOS’s offer. That price was the
so-called stalking-horse bid,
established to set a floor as the
lowest price to complete a sale
but one that also proved to be
the high bid.

A number of factors pre-
vented an even richer bid, in-
cluding the brutal hotel envi-

BY CRAIG KARMIN

Investor Bought
Jho Low’s Hotel

Derek Chauvin to proceed to trial.
Judge Cahill also denied defense
requests to dismiss the aiding
and abetting counts against
three other former officers.

Mr. Floyd, a Black man who
was in handcuffs, died May 25
after Mr. Chauvin, who is white,
pressed his knee against Mr.
Floyd’s neck as Mr. Floyd said he
couldn’t breathe and became
motionless. His death sparked
protests and led to a nationwide
reckoning on race.

—Associated Press

FEDERAL FUNDING

Cities Sue Over
‘Anarchist’ Label

New York, Seattle and Port-
land, Ore.—three cities recently
labeled “anarchist jurisdictions”
by the U.S. Justice Depart-
ment—filed a lawsuit Thursday
to invalidate the designation
and fight off the Trump admin-

istration’s efforts to withhold
federal dollars.

“The Trump administration’s
political threats against Seattle
and other Democratic cities are
unlawful and an abuse of federal
power,” Seattle Mayor Jenny
Durkan said. “It’s immoral, un-
constitutional, and shameful that
we are forced to expend any re-
sources on this political theater.”

President Trump issued a
memorandum last month that
sought to identify localities that
permit “anarchy, violence and de-
struction in American cities” fol-
lowing riots that took place dur-
ing antipolice and antiracism
protests after George Floyd’s
killing by Minneapolis police.

The lawsuit ridiculed the des-
ignation, calling the president’s
action “offensive to both the
Constitution and common sense.”

The Justice Department
didn’t respond to an email seek-
ing comment.

—Associated Press

Four current
executives will
forfeit $31 million in
pay this year.

.
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On a foggy day in mid-Sep-
tember, a group of mostly Na-
tive American women set out in
a 32-foot wooden canoe to
search the lake bed of northern
Michigan’s Straits of Mackinac.
They wanted to get a look at
energy-firm Enbridge Inc.’s Line
5 oil pipeline, where the com-
pany is proposing to build a
$500 million tunnel to encase a
replaced part of the pipeline un-
der the Straits.

The group says they found nu-
merous patterns of evenly-spaced
stones under the water that
could date back 10,000 years and
would mark the first finding of
such man-made patterns under-
water outside Lake Huron.

The group is hoping they have
enough evidence to halt the proj-
ect, which also faces some objec-
tions from local groups for envi-
ronmental concerns, but they
have an uphill battle.

Enbridge says the purpose of
the tunnel is to virtually elimi-

nate the chance of a pipeline
spill in the Straits. The company
will continue to work with the
departments and agencies in-
volved in permitting, but “at the
end of the day we believe that
we will be able to obtain the
permits for this project,” said Pe-
ter Holran, Enbridge’s director of
government relations, U.S.

The group has submitted
their findings to the state as a
public comment on two of the
10 major permits Enbridge
needs to begin construction on
its proposed tunnel project. The
state’s Department of Environ-
ment, Great Lakes and Energy
will make a decision on those
two permits by early December.

The potential archaeological
site will factor into the state’s
decision to grant the permits, a
spokesman for the Department
of Environment, Great Lakes and
Energy, Hugh McDiarmid Jr.,
said.

—Maya GoldmanPH
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The city has changed how
the police execute search war-
rants by requiring the pres-
ence of two officers in full
uniform, among other
changes. In addition, police
recently tightened rules on
vehicle pursuits because of
the risk to pedestrians and
other motorists.

The Chicago Police Depart-
ment said its own risk officer
works closely with Ms. Puck-
ett’s office to assess and re-
duce risk in the agency’s poli-
cies. A police spokeswoman

said the department is guided
by data, along with national
best practices and community
input.

Houston Police Chief Art
Acevedo, who serves as presi-
dent of the Major Cities
Chiefs Association, said chiefs
are examining the conduct
that leads to settlements—not
just in their own departments
but nationwide. “There’s con-
sequences to these payouts,”
he said. “Litigation that visits
City A today will more than
likely visit City B tomorrow.”

As calls for police reform
have grown louder, some cit-
ies have become more in-
clined to settle misconduct
lawsuits rather than go before
a jury for fear of losing in
court, officials said.

Contentious police encoun-
ters these days are often re-
corded, whether by smart-
phones or police body
cameras. Citizen-shot video
has “changed the whole ball-
game” by letting the public,
and juries, see a version of
events different from what

authorities describe, said Bal-
timore lawyer A. Dwight Pet-
tit. “I remember losing so
many cases because people
just automatically believed
the police,” he said.

At the same time, some of-
ficials say police body-camera
footage can aid a city’s de-
fense if it shows an officer’s
actions were justified.

William Johnson, executive
director of the National Asso-
ciation of Police Organiza-
tions, which represents
241,000 rank-and-file officers,
said cities can be too quick to
settle borderline or frivolous
cases, unfairly damaging the
reputation of officers and en-
couraging the filing of dubi-
ous claims.

Current tensions around
police conduct and the liti-
gious nature of a difficult job
weigh heavily on officers, and
many are increasingly fearful
of lawsuits, Mr. Johnson said.

“There are cases where of-
ficers make errors and mis-
takes, sometimes tragically
so,” he said. “And there are
cases that are worse than
that, where officers some-
times do things deliberately
and break the law. We don’t
want to work with people like
that.”

The number of lawsuits
and size of payouts are higher
in places that favor plaintiffs
because of factors like the at-
titudes of judges and juries,
more expansive state laws
and the propensity of cities to
settle, according to University
of California, Los Angeles law
professor Joanna Schwartz.

Police officers hardly ever
pay personally, and police de-
partments seldom have to
sacrifice any part of their
funding, according to Ms.
Schwartz’s research.

The 20 U.S. cities and
counties with the biggest po-
lice departments have paid
over $2 billion since 2015 for
alleged misconduct and civil-
rights violations, according to
a Wall Street Journal analysis.

The payments have settled
allegations of excessive force,
wrongful detention and other
abuses that sometimes
stretch back decades and in
extreme cases resulted in
death or permanent injury.

New York City, the nation’s
largest police department, has
rung up more than $1.1 billion
in payouts since 2015, fol-
lowed by Chicago at about
$253 million, according to
data gathered by the Journal
through public-records re-
quests. Los Angeles County
paid out more than $238 mil-
lion since fiscal year 2015.

Police departments have
faced increased scrutiny from
politicians and protesters
over their funding and treat-
ment of minorities since the
killing of George Floyd in
Minneapolis police custody in
May. Officials in several cities
said they now use misconduct
claims to guide police re-
forms, with the goal of reduc-
ing incidents that can spur
potentially costly lawsuits.

Chicago is using claims
data to identify root causes
and modify police policies and
procedures, said Tamika Puck-
ett, the city’s chief risk offi-
cer, a position created last
year by Mayor Lori Lightfoot,
a Democrat.

“We haven’t always taken
that approach,” Ms. Puckett
said. “What we’re trying to do
is prevent what happened in
the past from reoccurring.”

BY SCOTT CALVERT
AND DAN FROSCH

SettlementsSpurShift inPolicePolicies
Of cities and countieswith themost police officers, NewYork City, Chicago
and Los Angeles have had the largest sum of payouts in recent years.

Estimated payouts formisconduct claims,
from2015-2020* by region

D.C.Baltimore**

Philadelphia

$64.9M

Boston

$4.2M

Detroit Chicago

NewYork,
N.Y.

$1.1B

Suffolk
County,
N.Y.

$16.8M

Nassau
County,
N.Y.

$55.0M

Los
Angeles

San Diego
County

Las
Vegas

Phoenix San
Francisco

$22.0M$3.0M

$172.2M

Los Angeles
County†

$238.3M

$12.5M

Dallas

$3.7M

$69.7M
$18.4M

Northeast

South

Midwest

West

$28.5M

$252.8M

$5.7M

Miami-
Dade
County

Indianapolis

San
Antonio

$1.5M $2.7M

$6.6M

Sources: City and county governments (settlement amounts); FBI (number of police officers);
Census Bureau (region categorizations); City of New York (NYC spending)

*Data is by latest reported figures and is reported by fiscal year for some places. Totals may include payments made between 2015 and 2020
for claims filed before 2015. Some cases involve other law enforcement agencies. Houston, which has the seventh-largest police department
in the U.S., didn’t provide payout data. **Totals reflect only payments made to resolve claims filed since 2015, with one exception.
†Includes a small share of nonmisconduct payments. ††Department of Youth & Community Development Out-of-School-Time programs.

The cost of payouts in NYC

paid formisconduct cases in

2019was about $175million,

which could have covered

about 24% ofwhat the city

spent on adult shelters in a

year, to all of spending on

traffic enforcement.

NYC spending on selected
categories, for FY2020

Adult
shelters

After-school
programs††

Transit
police

Senior
centers

Traffic
enforcement

Total payouts
in 2019

$175million

���

���

���

��	


���million

Group Aims to Halt Lake Tunnel

Taeku Lee, a University of Cali-
fornia, Berkeley political-sci-
ence professor who studies ra-
cial and ethnic politics and
supports Proposition 16.

Nine states currently have
bans on affirmative action,
mainly passed by referendums.

Most debate on the measure
this year has focused on its ef-
fect on admissions at the Uni-
versity of California and Cali-
fornia State University
systems. Public-university
leaders have uniformly en-
dorsed Proposition 16, saying
affirmative action is necessary

for them to provide access to a
population that reflects the
state’s racial diversity.

Opponents of the measure
include a former University of
California regent and Proposi-
tion 209 champion, Ward Con-
nerly. They say that affirma-
tive action undermines a
system that should be based
on merit and that diversity
should be achieved through
means that don’t consider
race.

“We’re already very pro-
gressive, very diverse,” said
Wenyuan Wu, executive direc-
tor of Californians for Equal
Rights, which is backing the
“no” side. “We should celebrate
the dynamic California and rec-
ognize that extra government
measures on race and sex pref-
erences are unnecessary.”

The Supreme Court has said
schools may use race in a nar-
rowly tailored way for admis-
sions purposes but are barred
from instituting racial quotas.

The University of California
uses race-neutral approaches
to diversifying their student
bodies, like partnerships with
K-12 schools to target under-
served communities and holis-
tic admissions reviews that
give less weight to test scores.
But such practices haven’t
raised Black and Latino admis-
sions to closely resemble their
share of high-school graduates.

Nearly a quarter century af-
ter affirmative action was
eliminated in California follow-
ing a political battle, advocates
for increased racial diversity in
higher education are strug-
gling to reinstate it.

A ballot measure in Amer-
ica’s most populous state this
year would overturn 1996’s
Proposition 209 and again al-
low the consideration of race,
sex, color, ethnicity, or na-
tional origin in public-univer-
sity admissions, as well as
public employment and con-
tracting.

Despite California’s shift in
the past 24 years to a majority
nonwhite population and its
strong liberal tilt—no Republi-
can has been elected to state-
wide office since 2006—the af-
firmative-action measure is
trailing in the polls. According
to a survey conducted earlier
this month by the Public Policy
Institute of California, Proposi-
tion 16 is supported by 37% of
likely California voters, while
half of those polled oppose it
and 12% remain undecided.

“When you get down to the
brass tacks of particular poli-
cies that really would level the
playing field and make up for
historical injustices, there’s
just a lot of conflict,” said

BY MELISSA KORN
AND CHRISTINE MAI-DUC

Plan to Revive Affirmative
Action on California Ballot

H.S. seniors UC freshmen

The racial and ethnicmakeup
of University of California's
freshman class doesn't re�lect
that of public-high-school
seniors in the state.

Sources: California Department of Education;
University of California

Note: For fall 2019 enrollment.
‘Other/unknown’ for UC freshmen includes
international students.

100

0

20

40

60

80

%

Hispanic/
Latino

White

Asian/
Paci�ic
Islander

African-
American

Other/
Unknown

WASHINGTON—Both House
Speaker Nancy Pelosi (D., Calif.)
and White House officials de-
fended their continuing negoti-
ations over a coronavirus-relief
package amid signs it has no
path to becoming law before
the election.

The nearly $2 trillion pack-
age under discussion between
Mrs. Pelosi and Treasury Secre-
tary Steven Mnuchin faces re-
sistance in the GOP-controlled
Senate, in addition to the time-
line posed by the Nov. 3 elec-
tions. The hurdles left many on
Capitol Hill resigned to the re-
ality that any deal would al-
most certainly not be consid-
ered until after the election at
the earliest, and potentially not
until next year.

Mrs. Pelosi said Thursday
that she and Mr. Mnuchin con-
tinued to chip away at their dif-
ferences. The White House had
increased its offer to about $1.9
trillion this week, closing the
gap with House Democrats’ last
$2.2 trillion proposal, while
both sides worked to resolve
policy disagreements.

While a national testing plan
edged closer to an agreement,
other disputes remained unre-
solved. Mrs. Pelosi said the two
sides were still sorting out dif-
ferences on funding for schools,
state and local governments.

The two sides were also dis-
cussing legal protections
sought by Senate Majority
Leader Mitch McConnell (R.,
Ky.) for businesses operating
during the pandemic.

BY KRISTINA PETERSON

Stimulus
Talks Hit
Narrowing
Pathway

WASHINGTON—Federal
Trade Commission staff mem-
bers are recommending that
the agency bring an antitrust
case against Facebook Inc., ac-
cording to people familiar with
the matter, but commissioners
haven’t yet reached a decision.

The five-member FTC met
privately via videoconference
Thursday to discuss the next
steps, without taking action,
the people said.

The FTC has spent more
than a year looking into com-
plaints that Facebook has been
using its powerful market po-
sition to stifle competition,
part of an effort by U.S. anti-
trust authorities to examine
the conduct of big technology
companies.

The FTC listed Thursday’s
meeting on its public calendar
but didn’t disclose the topic,
saying it was discussing a non-
public law-enforcement mat-
ter. The commissioners, three
Republicans and two Demo-
crats, can’t all talk about an
enforcement action as a group
unless they announce a formal
meeting.

The Wall Street Journal re-
ported in September that the
FTC was gearing up to file a
possible antitrust lawsuit
against Facebook by year-end,
with staffers preparing a draft
complaint. With this week’s
discussions, the commission
could be headed toward a de-
cision in as soon as the next
few weeks, the people familiar
with the matter said.

Staffers have recommended
the FTC take action against
Facebook, the people said, but
details about the commission’s
legal theories couldn’t imme-
diately be learned.

The company last year dis-
closed it was under investiga-
tion by the FTC, and the Jour-
nal has reported that one
focus of the agency’s probe is
the company’s past acquisi-
tions of potential competitors,
such as photo-sharing service
Instagram.

Facebook is still making its
case to the commission, even
as the probe has been pro-
gressing into its late stages,
and recent efforts by FTC staff
have included taking testi-
mony from Chief Executive
Mark Zuckerberg.

BY BRENT KENDALL
AND JOHN D. MCKINNON

FTC Staff
Supports
Lawsuit
Against
Facebook

.
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Mr. Trump often returned to
a subject that was at the center
of his impeachment a year ago
by the Democratic-led House.
The president suggested Mr.
Biden and his family members
had benefited financially from
his time as vice president,
when his son Hunter Biden had
business dealings in Ukraine
and was a director of a private-
equity firm in China. After Mr.
Biden left office, Hunter Biden
also worked for a Chinese en-
ergy company.

“There’s a reason why he’s
bringing up all this malarkey,”
the former vice president said.
“He doesn’t want to talk about
the substantive issues. It’s not
about his family and my family.
It’s about your family.”

Mr. Biden then tried to turn
the subject to Mr. Trump’s re-
fusal to release his tax returns,
breaking with precedent from

his predecessors. “What are you
hiding?Why are you unwilling?”

The president again said his
taxes remained under audit by
the Internal Revenue Service.

He said his accountants in-
formed him he had prepaid mil-
lions in taxes. Though it’s not
clear exactly what he meant,
it’s common for people to make
estimated income tax payments
in advance and then use those
balances to settle their tax lia-
bility, just as salaried people
have income taxes withheld
from their paychecks and settle
up on their tax returns.

When the subject turned to
energy, Mr. Biden said he
would seek to transition away
from oil in favor of renewable
sources, stressing it would be
over time. Mr. Biden said that
the oil industry is a significant
cause of pollution and that he
would end federal subsidies.

“Basically what he is saying
is he is going to destroy the oil
industry,” Mr. Trump said.
“Will you remember that,
Texas? Will you remember
that, Pennsylvania, Oklahoma?”

The president also pres-
sured Mr. Biden on hydraulic
fracking, the technology that
allows oil and gas to be ex-
tracted from shale rock. “I do
rule out banning fracking,” the
Democrat said, though he has
called for ending its use on
federally controlled lands.

The candidates clashed over
foreign policy, with Mr. Trump
defending attempts to deal
with North Korean leader Kim
Jong Un, and they offered di-
vergent views on health care.

Mr. Trump said the Afford-
able Care Act was facing a Su-
preme Court challenge because
the law was “no good,” though
striking down the law could

An ex-business partner of
Hunter Biden, in a news confer-
ence organized by the Trump
campaign, alleged that former
Vice President Joe Biden was
part of discussions around his
son’s efforts to form an invest-
ment venture with a Chinese oil
company.

The Biden campaign denied
Joe Biden had any involvement
in the venture or stood to gain
by it.

In a statement to reporters
Thursday, Anthony Bobulinski
said that in 2017 Hunter Biden
consulted his father about a
planned venture with Chinese oil
company CEFC China Energy Co.
to invest in the U.S. and else-
where, in which Mr. Bobulinski
was also a partner.

The venture—set up in 2017
after Mr. Biden left the vice pres-
idency and before his presiden-
tial campaign—never received
proposed funds from the Chinese
company or completed any deals,
according to people familiar with
thematter. Corporate records re-
viewed by TheWall Street Jour-
nal show no role for Joe Biden.

“Joe Biden has never even
considered being involved in
business with his family, nor in
any overseas business whatso-
ever. He has never held stock in
any such business arrangements
nor has any family member or
any other person ever held stock
for him,” said Biden campaign
spokesman Andrew Bates.

Mr. Bobulinski said he was
rankled by Joe Biden’s public
statements that he never dis-
cussed the international business
activities of Hunter and other
family members. He also cited
nearly $5 million in payments
that a Senate Republican report
last month said CEFC made to
Hunter Biden’s law firm as a rea-
son to come forward.

Mr. Bobulinski said he took
part in a meeting with Hunter,
Joe Biden and Joe Biden’s
brother James Biden in Los An-
geles in 2017 in which they dis-
cussed “the Biden family busi-
ness plans with the Chinese, of
which [Joe Biden] was plainly fa-
miliar at least at a high level.”

A Biden campaign spokesman
didn’t respond to a question
about the alleged meeting.
James Biden and an attorney for
Hunter Biden didn’t respond to
requests for comment.

Mr. Bobulinski, who was a
guest of Mr. Trump’s at Thurs-
day’s debate, displayed three
phones which he said had infor-
mation he would give to the Fed-
eral Bureau of Investigation. He
said he would provide informa-
tion to the Senate Homeland Se-
curity and Governmental Affairs
Committee led by Sen. Ron
Johnson (R., Wis.) Friday.

The venture with CEFC,
known as SinoHawk Holdings,
was half held by Mr. Bobulinski,
who served as chief executive,
and four other partners—Hunter
and James Biden and Rob
Walker, a former Clinton admin-
istration official, and James Gil-
liar, a British national—according
to the corporate documents re-
viewed by the Journal.

Text messages and emails
that were provided to the Jour-
nal by Mr. Bobulinski don’t show

either Hunter or James Biden
discussing a role for Joe Biden in
the venture.

Mr. Gilliar told the Journal: “I
would like to clear up any specu-
lation that former Vice President
Biden was involved with the
2017 discussions about our po-
tential business structure. I am
unaware of any involvement at
anytime of the former vice presi-
dent. The activity in question
never delivered any project reve-
nue.”

A 2017 email fromMr. Gilliar
to Mr. Bobulinski proposed a
possible equity arrangement for
the partners. The email refer-
ences “10 held by H for the big
guy?” Mr. Bobulinski said “H”
was Hunter Biden and the “big
guy” was Joe Biden. Mr. Gilliar
didn’t respond to a request for
comment; nor did Mr. Walker.

—Andrew Restuccia
contributed to this article.

BY ANDREW DUEHREN
AND JAMES T. AREDDY

Biden Tied
To Venture
By Son’s
Colleague

The candidate
denied any role in
the tie-up with a
Chinese company.

process of law, and cruel and
unusual punishment.

Democrats fear that she
could provide a crucial vote in
favor of restricting abortion
rights or undercutting the Af-
fordable Care Act.

Instead of attending the
vote Thursday, Democrats dis-
played cardboard photos of
Americans with health condi-
tions, people they said could
be affected if the ACA is rolled
back.

If confirmed, Judge Barrett
could to be on the court in
time to hear Nov. 10 oral argu-
ments in a case challenging a
central pillar of the ACA.

The committee’s action fol-
lowed a hearing last week in
which the judge avoided mak-
ing any commitments on hot-
button legal issues.

Democrats have acknowl-
edged that they have no tools
to stop the confirmation, but
argued the GOP’s move to fill
the seat could set in motion a
chain of events that could
change the institution of the
Senate. Democrats said Repub-
licans should have followed
their 2016 precedent in which
they refused to consider Presi-
dent Obama’s nominee, citing
the election year.

WASHINGTON—The Senate
Judiciary Committee advanced
Amy Coney Barrett’s nomina-
tion to the Supreme Court as
Republicans voted unani-
mously to recommend that the
full Senate approve her, paving
the way for her confirmation
next week.

The tally was 12-0. All 10
Democrats on the panel de-
clined to appear at the pro-
ceedings to protest the Repub-
lican plan to fill the position
just ahead of a presidential
election.

The committee action clears
the way for a full Senate vote
that is expected on Monday.
Senate Majority Leader Mitch
McConnell (R., Ky.) is expected
to take the rare step of keep-
ing the chamber in session
over the weekend to limit the
opportunities for Democrats to
delay the vote.

If confirmed as expected,
Judge Barrett would give the
Supreme Court a solid conser-
vative majority that could af-
fect the role of government,
the rights of individuals, and
the interpretation of such
long-debated constitutional
terms as equal protection, due

BY SIOBHAN HUGHES

Barrett Clears
Committee,
Senate Is Next

Senate Judiciary Committee Chairman Lindsey Graham, left, sits across from an image of people
who have been helped by the Affordable Care Act that occupied Sen. Dianne Feinstein’s seat after
Democratic panel members boycotted Thursday’s proceedings.
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mean an estimated 20 million
Americans lose health insur-
ance. Mr. Trump’s administra-
tion is backing the challenge to
the law and hasn’t offered a
comprehensive alternative.

Mr. Trump, who has cast Mr.
Biden as beholden to progres-
sive members of his party, sug-
gested that Mr. Biden would be
forced to adopt “socialized
medicine” if elected. “Bernie
Sanders wants it. The Demo-
crats want it,” Mr. Trump said.

Mr. Biden said that he would
push for a public option to
compete with private insurers,
not an expansion of Medicare
for all Americans.

Mr. Trump was reminded by
the moderator of his criticism
of the Black Lives Matter
movement as a “symbol of
hate” but said he had enacted
policies to help minorities, in-
cluding sentencing reform. He
attacked Mr. Biden’s role in
crafting tough crime laws as a
senator.in the 1990s.

Mr. Biden conceded that the
1994 crime law was a mistake,
but sarcastically referred to
Mr. Trump as “Abraham Lin-
coln” and mocked the presi-
dent’s claim that he was the
least racist person in the room.

Whether the debate changes
the dynamics of the race is un-
clear, with many voters ap-
pearing locked into their
choice. A national poll average
from RealClearPolitics shows
Mr. Trump trailing Mr. Biden
by 7.9 percentage points, and
state surveys suggest he’s also
facing close contests in some
battlegrounds he easily won
four years ago.

—Joshua Jamerson,
Madeleine Ngo

and Sabrina Siddiqui
contributed to this article.

Welker, was expected to be the
candidates’ last joint appear-
ance before a large television
audience, with national polls
showing the Republican incum-
bent trailing and his campaign
at a cash disadvantage.

The former vice president
offered stark predictions about
the nation’s potential chal-
lenges ahead, saying many
more people would die without
a change in strategy.

“We’re about to go into a
dark winter,” Mr. Biden said.
“He has no clear plan and
there’s no prospect that there’s
going to be a vaccine available
for the majority of the Ameri-
can people before the middle
of next year.”

The president said the coun-
try couldn’t afford to be locked
up, jabbing that his rival had
remained in a basement during
the campaign. Mr. Biden, citing
recommendations of scientists
around the virus, made few in-
person appearances over the
summer and has a lighter travel
schedule than the president.

“We can’t close up our na-
tion or you’re not going to
have a nation,” Mr. Trump said,
a point he made repeatedly.

“I’m going to shut down the
virus, not the country,” Mr. Bi-
den said, adding that more fed-
eral resources are needed to al-
low schools and businesses to
fully reopen.

ContinuedfromPageOne

The candidates’ exchanges on race and other issues were sharp but not as fiery as in the first debate.
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Rivals Spar
In Spirited
Debate

* Other includes fees, campaign infrastructure, merchandise and events and travel †Democratic cash-on-hand figures account for DNC debt

Note: Candidate totals include operating expenditures for campaigns and joint fundraising committees (Make America Great Again, Trump Victory, Biden Victory Fund and Biden Action Fund). Does not
include contribution refunds or transfers.
Source: Federal Election Commission Luis Melgar /THE WALL STREET JOURNAL

Total spending by candidates during the third quarter, by category

TV and radio advertising Digital advertising Communications
and fundraising

Biden: $552million

$295M $176M$122M $174M

Trump: $442million

Other*

Cash on hand atmonth’s end†
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Americans are voting early.
Trump campaign spokes-

woman Samantha Zager
pointed to Mr. Trump’s 2016
win as evidence that large
fundraising totals don’t equal
voter enthusiasm. “The Trump
campaign has all the resources

we need going into the home
stretch of this election. We’re
running a comprehensive cam-
paign that incorporates our
massive ground game, travel to
key states, and ads on digital,
TV, and radio,” she said.

Mr. Biden’s ability to out-

raise Mr. Trump in recent
months and his outreach to
voters beyond the Democratic
base have made this election “a
tale of two campaigns, one on
the march and one in retreat,”
said TJ Ducklo, a spokesman
for Mr. Biden.

“We are focused on expand-
ing the map and expanding the
universe of voters we are
speaking to,” he said. He noted
that in addition to increasing
its TV ads, the campaign has
invested heavily in digital ads
and get-out-the-vote efforts.

Joe Biden’s campaign com-
mittees outspent President
Trump’s by at least $110 million
in the third quarter, and still
the former vice president
ended up with a substantial
cash advantage heading into
the final month of the race.

Mr. Biden and the Demo-
cratic National Committee
started this month with $432
million in available cash, com-
pared with $251.4 million for
Mr. Trump and the Republican
National Committee, the latest
Federal Election Commission
filings show. The disparity was
more pronounced when com-
paring just the two campaign
committees: $177 million for the
Biden campaign and $63 million
for the Trump campaign.

Mr. Trump won in 2016 de-
spite being outspent by Hillary
Clinton. But with the president
trailing in polls nationally and
in some key battlegrounds, his
fundraising disadvantage comes
at the most critical part of a
campaign, particularly this year
when historic numbers of

BY CHAD DAY
AND JULIE BYKOWICZ

TrumpWas Outspent by Challenger in Quarter

Biden Backs Study
Of Court Overhaul

WASHINGTON—Democratic
presidential nominee Joe Biden
said he intends to create a bi-
partisan commission to study
overhauls of the nation’s judi-
ciary if he wins the White
House, saying that the system is
“getting out of whack.”

Mr. Biden said in an inter-
view with “60 Minutes” airing
Sunday that he would form a
national commission of legal
scholars from both parties to re-
view the issues over 180 days
and “come back to me with rec-
ommendations as to how to re-
form the court system because
it’s getting out of whack—the

way in which it’s being handled.”
An excerpt of the interview was
released Thursday.

Symone Sanders, a senior
adviser to Mr. Biden’s campaign,
said the commission would rec-
ommend “ways to restore bal-
ance to the Supreme Court” but
would also focus on the federal
judiciary at large.

The former vice president
has hasn’t endorsed calls from
members of his party to seek an
expansion of the Supreme Court
after President Trump’s nomina-
tion of Judge Amy Coney Bar-
rett to the court late in the pres-
idential campaign. But Mr. Biden
has also sidestepped questions
over whether he would back in-
creasing the number of justices
on the court, saying he would
announce his position before the

election.
Mr. Trump and Republicans

say that Mr. Biden would “pack”
the courts if he wins the presi-
dency and have criticized him for
not outlining his position on
overhauling courts. Democrats
have said Republicans should
have followed their 2016 prece-
dent in which they refused to
consider President Obama’s
nominee to the court, saying
voters should make the decision
in an election year.

Mr. Biden, who as a senator
oversaw several Supreme Court
nominations, said in the inter-
view that he would want the
commission to study “a number
of alternatives that go well be-
yond packing.”

—Ken Thomas
and Lindsay Wise

.
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Applying the
Human Touch
to Technology Today

T
echnology is more than just a

business—it’s an ecosystem. And

just as an enormous tree supports

a world of birds, insects and smaller

plants in a symbiotic system, private

enterprise has a role to play in

nourishing fledgling new companies

and innovation.

That’s the goal behind C-Lab Inside, Samsung
Electronics’ idea incubation program,which began

as the Creative Lab in 2012 as a way for employees

to propose and nurture their

creative ideas into meaningful

initiatives. Since then it has

expanded to include C-Lab

Spin-off,which helps employees

create their own startups, and

C-Lab Outside, which gives a

boost to entrepreneurs outside

of Samsung.

Designed and operated as a

“holacracy,” C-Lab embraces

a flexible structure that gives

those who propose ideas the

power to build their own teams,

while also granting each team

the autonomy to create their

own working environment. All

employees are welcome to pitch

ideas and encouraged to set challenging goals

without fear of failure.

There is now a whole ecosphere of projects that

were nurtured by C-Lab—most of them based

around human-centered design and created to offer

support in critical areas. Linkflow, for example, was

established by four Samsung employees in 2016 to

offer wearable 360-degree cameras. Though it was

conceived as away to capture beautiful scenery, the

technologyhasprovenparticularlyuseful forremote

medical treatment, becoming especially relevant

in the midst of the Covid-19 epidemic by allowing

users to easily facilitate remote consultations. The

company now employs a staff of 37.

The C-Lab Outside accelerator came later, allowing

independent start-ups to take advantage of

Samsung’s expertise and platform in accelerating

their business growth. These resources have been

critical in helping companies to get off the ground,

supporting South Korea’s efforts to encourage

innovation and entrepreneurship, while creating

job opportunities.

One example is Counter Culture Company, which
runs ED, an online platform for learning K-Pop

dance. ED was first drawn to the program when

Samsung launched its lifestyle television The

Sero, meaning ‘vertical’ in Korean—a reference to

its design, which rotates to accommodate mobile

video. “The first thing that came to our mind was

that it’d make a great fit with our K-Pop training

content,” says CEO and founder William Son. “With

consumers moving toward mobile, we saw a big

opportunitywith vertical content.”

C-LabOutsidehelpedadviseEDongrowthstrategies,

platform development

and a physical space

where the company

could run its business,

allowing it to focus on its

biggest challenge: How to deliver the immersive

experience of offline training to each user’s home.

The answer came down to user experience—a

crucial consideration for anyone developing new

technology today. “The reason why

people enjoy using some products

rather than others is not only about

functionality,” says Kenny Chow Ka-

nin, an associate professor at Hong

Kong Polytechnic University who

specializes in interaction design. “Just

look at all the products today. Many

different brands provide comparable

products in terms of function. In the

end, why people purchase one product

over another comes down to user

experience. It’s about tiny little things

and subtle details.”

ED addressed this challenge by looking

at how K-Pop performers actually train. “Inspired

by the trainees following an instructor and

perfecting their moves via the dance studio mirror,

we developed a training studio which enables the

users to practice side by side with the instructors

just by connecting through the smartphone or

webcam,” says Jae Shim, content director of ED and

performance director of SM Entertainment.

Subscribers to the service receive personalized

feedback and the platform allows them to chatwith

fellow trainees, just like in real life. And they also

have the chance to audition for K-Pop management

companies online, giving them a shot at turning

their passion into a profession.

Creating a strong user experience was essential

for another C-Lab Outside member, Vtouch. “We

are developing a virtual touch interface,” explains

founder Nathan Kim. Vtouch

has built a seamless interaction

between user and platform that

uses 3D-camera technology to

track users’ movements to control

touch screens without actually

touching them. The cameras can

detect movement from between

two and 200 centimeters, which

can potentially serve a wide

range of functions, from shopping

mall directories to subway ticket

machines to check-in kiosks

at airports.

After exhibiting at CES 2020 thanks

to support from Samsung, Mr. Kim

says the company has received plenty

of interest from the retail sector

and elevator companies, especially now that the

Covid-19 pandemic has made the public wary about

touching anything shared by other people. The first

virtual touch kiosk should be ready for use by the

end of the year.

But there is much more potential beyond kiosk

screens and elevator buttons.

Mr. Kim sees the technology

being useful at home, where

it could replace finicky voice

command devices. And it would

be especially handy inside

cars, where buttons are being

replaced by touch screens

that often require a driver to

go through several layers of

menus in order to access a

certain function.

It all goes back to applying the

all-important human touch.

“Our system is as close to the

experience of touch as possible, so users don’t need

to learn new gestures,” says Mr. Kim. “We just want

to make it as natural as possible.”

Discover how Samsung is
nurturing a new generation
of creative entrepreneurs

Special Advertising Feature

TheWall Street Journal news organization was not
involved in the creation of this content. This content
was commissioned by Samsung.
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BY TALAL ANSARI

city’s first woman mayor, rose
in politics because of her re-
sponse to the city’s last major
crisis. After Hurricane Katrina
in 2005, she led a campaign
that pushed back against a
plan to raze her neighborhood
and its homes to create parks.

The Saints began their sea-
son playing without fans and
asked the city about bringing
in a partial crowd. The city
balked, and Saints executive
Greg Bensel said last week
that the team had engaged in
discussions with LSU about
moving its games there.

thing—and, yes, political ones.
But that can’t drive my deci-
sions,” Ms. Cantrell said. “The
data doesn’t lie.”

In April, coronavirus deaths
per capita in the New Orleans
area were higher than any-
where in the U.S. Mardi Gras,
which in February came before
lockdowns began and gathered
enormous crowds, was later
seen as a potential root of the
spread. Saints coach Sean Pay-
ton was the first known case
of the virus inside the NFL.

Ms. Cantrell, a 48-year-old
Democrat who is Black and the

ville Jaguars, Miami Dolphins
and Tampa Bay Buccaneers al-
ready welcomed fans. So did
the 14 schools in college foot-
ball’s Southeastern Conference.
That includes LSU, which plays
in Baton Rouge, where the
Saints said they might have to
move their home games if Ms.
Cantrell didn’t relent.

But New Orleans officials
don’t think football’s popular-
ity makes enormous crowds
resistant to the virus and pub-
lic-safety guidelines trying to
mitigate its spread.

“There are risks in every-

pandemic season. Ms. Cantrell’s
stance differs from local and
state officials across the coun-
try who have decided it’s ac-
ceptable for crowds to gather
in the middle of the pandemic
to watch America’s most popu-
lar sport. So far, more than half
the NFL’s teams have received
permission to host fans in some
capacity.

The Saints have been an out-
lier in the South, where football
crowds are already nearly uni-
versal. The Dallas Cowboys,
Houston Texans, Carolina Pan-
thers, Atlanta Falcons, Jackson-

fall as testing expands.
And the number of those

hospitalized continues to rise,
hitting 40,271 on Wednesday,
the most since Aug. 21, ac-
cording to the Covid Tracking
Project. That number has been
climbing steadily since Sept.
20 and is up 31% since Oct. 1.

Although the virus is
spreading in all regions of the
country, several Midwestern
states are among the hardest-
hit. Wisconsin has reported
more than 80,000 cases over
the past month. During the
prior month, it reported just
over 33,000.

Wisconsin and Illinois each
recorded more than 4,000
cases Wednesday, surpassing
reported totals from California

and Florida, two former
Covid-19 hot spots, and states
with much larger populations.

Altogether, more than 62,000
cases were reported Wednes-
day, according to data compiled
by Johns Hopkins University,
exceeding the 60,315 reported
on Tuesday. Since the pandemic
began, more than 8.39 million
cases have been reported in the
U.S. and more than 222,800
Americans have died.

More than 1,100 deaths
were reported across the U.S.
on Wednesday, up from 933 a
day earlier.

Reporting varies among
states, and deaths recorded on
a certain day might have hap-
pened on a different date.

Deaths can lag behind a

surge in cases by six weeks, or
more.

The seven-day moving aver-
age of deaths has outpaced the
14-day average in the past
eight out of 13 days, suggest-
ing a rise.

But health experts have
said a combination of earlier
detection, better treatment
and a younger population con-
tracting the virus has led to a
lower death rate than earlier
in the pandemic.

According to Johns Hopkins,
the U.S. case-fatality rate, which
is the percentage of all reported
cases that are fatal, is 2.7%.

World-wide, more than 41.5
million cases have been re-
ported, and more than 1.13
million people have died.

The U.S. reported more
than 60,000 new coronavirus
cases for the second day in a
row, as the spread continues
to accelerate in most states.

The widespread nature of
the current surge differenti-
ates it from the spring and
summer waves. On Wednes-
day, 24 states recorded more
than 1,000 new cases, a con-
trast to the summer when Cal-
ifornia, Texas and Florida ac-
counted for the majority of
daily cases. On a handful of
days in July, Texas and Florida
together reported more than
20,000 cases each day.

Similarly, at the start of the
pandemic, states in the North-
east, notably New York and
New Jersey, accounted for
most new cases.

Some of this is attributable
to a significant expansion of
testing, which rose to a record
Monday when more than 1.2
million tests were performed,
according to data for the
Covid Tracking Project. On
Wednesday, more than
870,000 tests were recorded.
Widespread availability of
testing helps detect more mild
or asymptomatic cases.

However, the percentage of
those tests that are positive,
known as the positivity rate,
has also been rising, reaching
5.6% from 4.6% about a month
ago. That figure is expected to

Virus’s Spread Accelerates
Covid-19 cases pass
60,000 for second day;
states in Midwest are
among hardest hit

Testing for the virus has expanded significantly. Above, a house in San Francisco wears a mask.
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cines are watched by dozens
of people. In this case, it’s
watched by many thousands.”

Even after a vaccine is re-
leased, the FDA will continue
to monitor it for years to look
for rare adverse events by
tracking Medicare databases,
hospital reports and insurance
claims, said Steven Anderson
of the FDA’s biological prod-
ucts center.

FDA officials hope the panel
hearing will help establish
public trust in the safety and
efficacy of a Covid-19 vaccine.
President Trump has pushed
to get a vaccine approved
quickly, which has drawn con-
cern from some public health
experts and political oppo-
nents that the FDA would be
under pressure to bypass
usual precautions to rush a
vaccine to market quickly.

FDA officials have vowed
not to do so.

They also formulated a set
of rigorous standards for the
FDA to employ before granting
what is known as an emer-
gency-use authorization (EUA)
for a vaccine. The EUA is the
faster equivalent during the
Covid-19 pandemic of a con-
ventional approval by the
agency.

Agency officials, headed by
Commissioner Stephen Hahn
and Dr. Marks, have created
standards that would make it
unlikely for such an authoriza-
tion to be made before the
Nov. 3 election.

SILVER SPRING, Md.—Food
and Drug Administration of-
ficials gave fresh assurances
Thursday that Covid-19 vac-
cines will undergo rigorous
testing before being made
widely available—a message
they underscored in a meeting
with outside medical experts
aimed at bolstering the
agency’s credibility.

“Only those vaccines that
are demonstrated to be safe
and effective” will be licensed
by the FDA, said Marion F.
Gruber, director of the FDA’s
Office of Vaccines Research
and Review. But some speak-
ers and panel members raised
concerns about whether the
FDA’s vaccine guidelines for
Covid-19 clinical trials are suf-
ficiently rigorous.

These comments came at
the first meeting of a 25-mem-
ber panel of medical experts,
including specialists in fields
like virology, infectious dis-
eases and biostatistics. The
group, which met remotely via
video-conferencing, was es-
tablished to make recommen-
dations to the FDA on how
best to assess the safety and
effectiveness of vaccines.

“The FDA frequently con-
venes outside panels of medi-
cal experts for their advice on
products,” said Peter Marks,
director of the FDA’s center
for biological products. “But
normally panels about vac-

BY THOMAS M. BURTON

FDA Promises
Strong Vaccine
Safety Standards

Data-mining company Pal-
antir Technologies Inc. is
helping the federal govern-
ment set up a system that will
track the manufacture, distri-
bution and administration of
Covid-19 vaccines, state and
local health officials briefed on
the effort said.

Palantir has been develop-
ing software that federal
health officials would use to
manage the various vaccine
data and identify any issues
that could prevent Americans
from getting the shots, accord-
ing to the health officials and
materials reviewed by The
Wall Street Journal.

The system, Tiberius, marks
an attempt to use cutting-edge
data science to help the fed-
eral government manage the
work of protecting Americans
against Covid-19.

It would build on work that
Palantir, which was credited
with helping the U.S. military
track down Osama bin Laden
and developed the software
that immigration authorities
have used to find illegal immi-
grants, has been doing for fed-
eral health officials tracking
coronavirus hospitalizations.

State and local health offi-
cials who are setting up pro-
grams for vaccinating resi-
dents said the Tiberius system
could further their efforts by,
for example, identifying high-
priority populations and then
allocating shots to health-care
workers, the elderly and oth-
ers at highest risk of infection.

Palantir’s involvement could
draw fire from some Democrats
and privacy advocates who
have previously expressed con-
cerns about the company gain-
ing access to sensitive personal
health information.

The state and local health
officials said they were told
during a recent briefing by fed-
eral counterparts that Palantir
was involved in the effort. A
spokeswoman for the Depart-
ment of Health and Human Ser-
vices said Tiberius uses Palan-
tir technology, with Palantir
serving as a subcontractor.

The Tiberius system won’t
have access to personal health
information, said Claire Han-
nan, executive director of the
Association of Immunization
Managers, whose members
manage state and local govern-
ment vaccination programs. An
HHS spokeswoman said no per-
sonally identifiable information
will be brought into Tiberius.

BY PETER LOFTUS
AND ROLFE WINKLER

Palantir
To Help
U.S. Track
Vaccines

New Orleans Mayor LaToya
Cantrell remembers the earli-
est days of the pandemic,
when her city was ravaged by
Covid-19. She saw how eco-
nomic, health and racial dis-
parities contributed to a death
rate that was once higher than
any other area in the country.

New Orleans has since
crushed its curve—virus rates
are relatively low, schools are
back and businesses are going
through a phased reopening.
Ms. Cantrell wants to keep it
that way. She doesn’t want
Bourbon Street packed with
beer drinkers and out-of-town-
ers spreading the virus and
forcing her to shut those
schools and businesses.

It’s why Ms. Cantrell has
been willing to battle the most
popular entity in her city: the
NFL’s New Orleans Saints.

Ms. Cantrell has rebuffed
the team’s efforts to allow
tens of thousands of fans into
the Superdome, in a feud that
saw the Saints threaten to de-
part temporarily in the middle
of the season. “If this is be-
tween life and death, I have a
responsibility to choose life
for my people,” Ms. Cantrell
said this week.

After weeks of tension, she
and the Saints agreed Tuesday
on a compromise to allow a
trial in which 3,000 fans are al-
lowed to attend this weekend’s
game. That’s far from the
20,000 the team wanted.

The dispute is a window into
the decisions cities and states
have faced during football’s

BY ANDREW BEATON

New Orleans Mayor Fights Team Over Covid

The New Orleans Saints and the Tampa Bay Buccaneers played in the Superdome in New Orleans in September, without fans.
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of specific doctors as having
written problematic prescrip-
tions that company pharma-
cists allegedly shouldn’t have
filled, according to the govern-
ment. But nearly 70% of those
doctors continue to have ac-
tive DEA registrations, the
company said.

“In other words, defendants
want to blame Walmart for
continuing to fill purportedly
bad prescriptions written by
doctors that DEA and state reg-
ulators enabled to write those
prescriptions in the first place
and continue to stand by to-
day,” Walmart said in the suit.

Walmart is one of several
large companies that have
been targeted in lawsuits by
state and local governments
for allegedly helping to fuel
the opioid crisis. About 3,000
of the cases have been consoli-
dated in a federal court in
Ohio, where a judge has
pressed both sides to settle
for nearly three years.

Plaintiffs focused less on
Walmart in the early days of
the opioid litigation, though
the company has since been
sued by counties and a handful

for each of the approximately
7,100 people who lived there.

Walmart pharmacists felt
pressure to fill prescriptions
quickly, the plaintiffs alleged,
and had incentive bonuses tied
to volume. Walmart stopped
serving as its own distributor of
controlled substances in 2018.

Walmart has denied the al-
legations.

The Justice Department
previously launched a criminal
investigation, based out of the
U.S. attorney’s office for the
Eastern District of Texas, re-
lated to Walmart’s dispensing
of opioids. The department’s
leadership in Washington de-
cided in 2018 against bringing
charges, according to the com-
pany’s lawsuit. The depart-
ment’s decision not to prose-
cute was reported previously
by ProPublica.

Walmart in its complaint
Thursday alleges federal pros-
ecutors “tried to use the threat
of criminal indictment to pres-
sure the company into paying
a massive civil penalty.” One
U.S. attorney suggested the
company could afford to pay
$1 billion, the lawsuit said.

The company argues in the
lawsuit that the federal gov-
ernment was placing it in an
untenable position because
pharmacists face professional
and legal risks—and potential
harm to patients—if they re-
ject prescriptions, but face
federal liability if they do fill
them and the government de-
termines they shouldn’t have.

Initial civil settlement talks
in the broader opioid litigation
have focused on three drug
distributors—Cardinal Health
Inc., AmerisourceBergen PLC
and McKesson Corp.—as well
as major drugmakers including
Johnson & Johnson. States are
nearing a $26.4 billion settle-
ment with those four compa-
nies and are in settlement dis-
cussions with others.

Some targets in the litiga-
tion, including OxyContin
maker Purdue Pharma LP, have
filed for bankruptcy to try to
resolve the cases. Purdue
agreed this week to plead guilty
to three felonies related to its
marketing and distribution of
OxyContin, as part of an $8.34
billion settlement of civil and
criminal investigations.

in federal court in the Eastern
District of Texas.

The Justice Department and
DEA declined to comment.

Walmart’s lawsuit is an un-
usual and aggressive tactic for
a company in high-stakes talks
with the department. Its suit
won’t necessarily head off any
Justice Department action, but
a court ruling embracing the
company’s view of the law
could give it a weapon against
any government case. Quicken
Loans Inc. tried a similar tac-
tic against the federal govern-
ment in 2015 to avoid being
pegged with mortgage fraud,
but the Justice Department
sued weeks later in a case
Quicken settled last year.

Walmart said the depart-
ment has identified hundreds

ContinuedfromPageOne

Walmart
Seeks to
Block Move

of states across the country
for its role as both a distribu-
tor of opioids to its own stores
and as a pharmacy.

Two Ohio counties slated to
take Walmart to trial next year
accuse the retailer of failing to
stop high-volume orders of
controlled substances that it
should have known were being
diverted for improper uses. In

an amended complaint filed in
June, the plaintiffs allege Wal-
mart had no formal policy to
catch suspicious orders until
2014, and that even afterward,
it never flagged any such or-
ders to the DEA. The lawsuit
cites the Ohio city of Cortland,
where it says one Walmart
store bought enough oxycodone
and hydrocodone from 2006 to
2014 to supply 29 pills a year

Walmart claims the
U.S. is pressuring
for ‘a massive civil
penalty.’

.
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No one should have
to choose between
their paycheck
and their vote.

Business owners, leaders,
and all of corporate America
have a historic opportunity
to meaningfully expand

access to the ballot box this
November, and it’s not too late.

Join the growing list of companies working
to strengthen American democracy. Go to
Electionday.org today to pledge to provide
your employees with paid time off to vote.
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The Senate Judiciary Com-
mittee authorized its chairman
to issue subpoenas to the chief
executives of Facebook Inc.
and Twitter Inc. after the com-
panies limited sharing of New
York Post articles regarding
the son of Democratic presi-
dential nominee Joe Biden.

The Republican-led panel
voted 12-0 to authorize Chair-
man Lindsey Graham (R., S.C.)
to issue subpoenas to Face-
book’s Mark Zuckerberg and
Twitter’s Jack Dorsey.

Congress typically negoti-
ates with companies to receive
voluntary testimony at hear-
ings, opting for subpoenas
only if executives resist.

Facebook and Twitter de-
clined to comment.

Democrats sat out the meet-
ing, as they boycotted a sepa-
rate committee vote to advance
Supreme Court nominee Amy
Coney Barrett to the full Senate.

Twitter last week blocked
users from posting links to the
New York Post articles, initially
citing the potential that the
materials had been hacked,
which would violate company
policy. The company later said
the articles also violated its
policies on displaying private
information like email ad-
dresses without a person’s per-
mission. Mr. Dorsey said at the
time the company’s failure to
give context around its actions
was unacceptable.

Twitter’s move came after
Facebook also limited the dis-
tribution of the articles on its
platform.

A New York Post spokes-
woman declined to comment
on the matter. In an article
Wednesday, the Post described
the blocking of its Twitter ac-
count as a “hostage situation.”

The Post is owned by News
Corp, which also owns The
Wall Street Journal.

BY SIOBHAN HUGHES
AND SARAH E. NEEDLEMAN

Senate
Panel Can
Subpoena
Tech CEOs

any agenda other than to re-
duce an annual deficit ex-
pected to top $7.6 billion this
year and improve postal effi-
ciency.

The collective goal of
roughly 60 operational changes
enacted this year was to reduce
USPS payroll by 64 million
hours, the report found, but
noted that the plan wasn’t
scaled back even after staffing
shortages caused by the pan-
demic became apparent.

Investigators concluded
that the Postal Service hit the
accelerator this summer with-
out first conducting pilot pro-
grams or a detailed analysis to
determine what the impact
would be on service quality.

The OIG report faulted the
Postal Service for providing in-
complete information to Con-
gress, in some cases, though it
said what was provided was
“generally accurate.”

The Postal Service said it
takes congressional oversight
seriously and didn’t inform
Congress about all changes
under way because it viewed
many as routine.

Rep. Gerald E. Connolly, a
Virginia Democrat and chair-
man of the House Subcommit-
tee on Government Opera-
tions, called for Mr. DeJoy’s
removal this week.

Rep. James Comer, a Ken-
tucky Republican and ranking
member of the House Commit-
tee on Oversight and Reform,
said accusations against Mr.
DeJoy were baseless.

of 96%, according to the re-
port.

Some Democratic members
of Congress have accused Mr.
DeJoy and members of the
USPS board of governors—all
of whom were confirmed since
President Trump took office—
of politicizing an organization
that previously was regarded
as nonpartisan, possibly to un-
dermine mail-in balloting. Cur-
rently, most of the members of
the USPS board are Republi-
cans. Two seats earmarked for
Democrats are vacant.

Mr. DeJoy has strongly and
repeatedly denied that he has

sary to meet the annual finan-
cial plan and to adjust to the
perennial declines in mail vol-
ume that have been occurring
for over a decade.” It added
these efforts were similar to
ones pursued many years be-
fore Mr. DeJoy’s arrival.

Nevertheless, the inspector
general found that on-time de-
livery of first-class mail, which
can include election bal-
lots, plunged below 80% in
July from 90% previ-
ously. First-class mail had an
on-time delivery rate
of 86.8% as of Sept. 3, still
well below an internal target

The report concluded the
changes, along with staff
shortages, “negatively im-
pacted the quality and timeli-
ness of mail delivery nation-
ally.” The report also found an
acceleration in the removal of
blue letter-collection boxes af-
ter Mr. DeJoy’s arrival.

The Postal Service said in
response to the report that it
disagreed with several find-
ings, including that changes
enacted this year were in-
tended to be transformational.
It said its actions this summer
were part of “normal ‘blocking
and tackling’ initiatives neces-

U.S. NEWS

A dramatic and lasting slow-
down in mail delivery flowed
from actions that Postmaster
General Louis DeJoy initiated
or that were accelerated after
he took office in June, accord-
ing to an analysis by the U.S.
Postal Service’s watchdog.

The report, published this
week by the Postal Service’s
Office of Inspector General in
response to Congressional re-
quests, comes as interest in
the postal operations is soar-
ing because of the presidential
election and the pandemic—
both of which have increased
reliance on timely delivery of
mail. Due to a surge in voting
by mail, the Postal Service has
become as critical a part of the
nation’s election machinery
this year as voting machines.

The Inspector General said
Mr. DeJoy, a former logistics
executive and major Republi-
can Party donor, initiated
three major changes after he
took office on June 15, includ-
ing the elimination of late and
extra trips to transport mail,
an experimental program that
changed how letter carriers
sorted and delivered mail in
hundreds of ZIP Codes, and a
corporate reorganization.

Those and dozens of other
changes, the report said, re-
sulted in widespread pileups
of mail at processing facilities
and post offices that have still
not been eliminated.

BY REBECCA SMITH
AND JOE PALAZZOLO

Mail Has Slowed, Watchdog Says

Postal workers loaded their vehicles at the Panorama city post office in Los Angeles in August.
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been compromised, the attacks
may present “some risk” to
election information housed on
state and local government net-
works, the Federal Bureau of
Investigation and the Cyberse-
curity and Infrastructure Secu-
rity Agency said.

CISA’s top official, Christophe
Krebs, said the alert about Rus-
sian activity described a broad
campaign. “Our theory is that
there’s broad scanning looking
for vulnerabilities,” Mr. Krebs

said.
He added: “It’s an opportu-

nistic activity. We don’t have
any reason to believe they were
looking for election infrastruc-
ture, election-related informa-
tion. They just found them-
selves there.” And Russia, he
said, isn’t alone in trying to un-
dermine the U.S. election. “Iran
is very active. Russia isn’t quite
as active,” he said.

The Russian hacking group
linked to these attacks is

known under various names in-
cluding Energetic Bear and
Dragonfly, the alert said. Gov-
ernment officials have previ-
ously linked the group to at-
tacks on U.S. electrical
infrastructure.

This actor “may be seeking
access to obtain future disrup-
tion options, to influence U.S.
policies and actions, or to dele-
gitimize [state and local] gov-
ernment entities,” the alert
said.

Russian officials have previ-
ously denied attempts to hack
into U.S. computer networks.
The Russian Embassy in Wash-
ington, D.C., didn’t respond to a
request for comment.

The warning is the latest in
a drumbeat of government
alerts about possible election
threats and comes a day after
U.S. officials said that Iran and
Russia are acting to influence
public opinion during the presi-
dential election.

Russian government hackers
have targeted dozens of state
and local government and avia-
tion computer networks since
last month and stolen data
from at least two servers, ac-
tions that could presage efforts
to undermine the election, two
federal agencies said Thursday.

While there is no evidence
that any election data have

BY ROBERT MCMILLAN
AND ALEXA CORSE

Agencies Say Russia Hacked City, State Networks
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Member Voices | Five of our members respond to the below question:

What strategies are working for you to hire a skilled, diverse and globally capable workforce?

Eric Palmer
Executive Vice President & Chief

Financial Of�icer, Cigna Corporation

“At Cigna, we’re focused on
developing the leaders of tomorrow
with the capabilities for the future,
especially in the areas of data,
analytics, and technology. Growing
talent is key to our strategy, and
we hire into a number of well-es-
tablished leadership development
programs. These programs
attract very talented individuals
and provide diverse experiences
to accelerate development. To
advance diversity and inclusion,
we partner with several leading
organizations and schools when
recruiting to ensure our workforce
reflects the 180 million people we
serve around the world.”

TheWall Street Journal news organization was not involved in the creation of this content.
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Thomas Seifert
Chief Financial Of�icer,

Cloud�lare

“At Cloudflare, innovation has
continued, and even accelerated,
in this new work environment.
That investment can also be
measured in talent acquisition.
Just last quarter we had 60,000-
plus people apply globally. Months
from now when you hear about
an impressive new feature or a
big customer win, know that the
investments in the people who
made that happen came during a
time when we stepped on the gas,
and others pumped the brakes.”

MarkHawkins
President & Chief Financial Of�icer,

Salesforce

“At Salesforce we lead with our
values—trust, customer success,
innovation and equality—and
strive to build a workplace that
reflects our society. We brought
together Equality and Recruiting
to help guide our global recruiting
initiatives with an inclusive lens,
and are committed to creating an
inclusive culture where employees
feel seen, heard, valued and
empowered to succeed. We don’t
have all the answers, and we have
work ahead, but I am hopeful
for the future and committed to
driving progress.”

Jason Child
Chief Financial Of�icer,

Splunk Inc.

“We’ve instituted hiring guidelines
that aim to treat all candidates
equally and objectively rather
than gravitate toward people of
similar backgrounds. I’m not only
looking for defined skill sets and
directly applicable experience;
I’m looking for humble, selfless
leaders who put our organization
and customers first. We interview
for empathy and breadth of vision,
leading us to prize diversity of
experience, background and skills.
Finally, we’re measuring work-
force diversity to hold ourselves
accountable for progress.”

Elena Gomez
Chief Financial Of�icer,

Zendesk Inc.

“For Zendesk, our commitment to
hiring a diverse workforce means
doubling down on our investment
in increasing underrepresented
talent pools, enforcing equitable
interview processes and debiasing
our job descriptions using AI
technology. It also includes insti-
tuting ‘Inclusion In Action’ which
establishes a minimum number of
under-represented candidates per
job opportunity. We have paired
this with data analytics to keep
us accountable to substantially
increasing the diversity of our
applicant pool every quarter.”
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on his critics to allow lawmak-
ers to resolve the situation.

Antigovernment protesters
have been ramping up pressure
for months, demanding the dis-
solution of Mr. Prayuth’s gov-
ernment, a new constitution to
diminish the military’s hold on
power, and an end to what
they say is the harassment of
critics.

Mr. Prayuth is a former
army chief who led a coup in
2014 and became an elected
prime minister after a vote
last year.

Opposition leaders and de-
mocracy activists say the elec-
tion unfairly favored his mili-

tary-backed party, which Mr.
Prayuth denies.

Some activists also have
called for sweeping changes to
curtail the influence of the na-
tion’s powerful throne, defying
a longstanding taboo.

Thailand has one of the
world’s strictest lèse-majesté
laws under which perceived
insults to the monarchy are
punishable by up to 15 years in
prison. The palace hasn’t com-
mented on the protests.

The government said last
week that the emergency or-
der was necessary due to “an
action that had an impact on a
royal motorcade,” referring to

an incident in which protest-
ers jeered as a limousine car-
rying the queen passed by.

The decree declared a “se-
vere state of emergency” in
the capital Bangkok, imposing
strict new measures in addi-
tion to those already in effect
due to the coronavirus pan-
demic.

Under the severe state of
emergency, gatherings of five
or more people were banned
and authorities had broad
powers to scrutinize content
published in the press and on
social media.
—Wilawan Watcharasakwet

contributed to this article.

invasion of Iraq in 2003, which
Pope John Paul II opposed.

U.S. Secretary of State Mike
Pompeo forcefully criticized
the Vatican’s deal with Beijing
in September, saying it hadn’t
protected Chinese Catholics’
religious freedom and that its
renewal could jeopardize the
Holy See’s moral authority.

The Vatican said Thursday
that it considered the first two
years of the agreement with
China “to have been positive,
thanks to good communication

and cooperation” with Beijing.
The two sides have ap-

pointed only two new bishops
since the deal was first signed.
While Pope Francis lifted the
excommunications of seven
bishops who had been ap-
pointed by the government
without Rome’s approval,
there are at least 10 under-
ground bishops awaiting ap-
proval by Beijing, said the Rev.
Bernardo Cervellera, editor in
chief of the Rome-based web-
site AsiaNews.

In an extraordinary sign of
dissatisfaction, a bishop in
Southeastern China announced
this month that he had sub-
mitted his resignation to Pope
Francis. Bishop Vincent Guo
Xijin, a former underground
bishop, told his flock that he
wasn’t “in step with the
times” and didn’t wish to be
an “obstacle to progress.”

Bishop Guo stepped down
two years ago as leader of the
Mindong Diocese in favor of a
formerly excommunicated gov-

ernment-appointed bishop, to
facilitate the Vatican-China
agreement. But Bishop Guo
was supposed to remain as an
auxiliary bishop, ministering
to Mindong’s underground
community, which Father
Cervellera said accounts for at
least half of the diocese’s more
than 80,000 Catholics.

However, the Holy See with-
drew his authority to perform
that role earlier this year, Fa-
ther Cervellera said, even as
Beijing continued to pressure

WORLD NEWS

China and the Vatican re-
newed a controversial power-
sharing agreement on the ap-
pointment of bishops, which
has drawn disapproval from
Washington and Catholic crit-
ics, who say Pope Francis has
compromised on defending re-
ligious freedom in the country.

The renewal of the 2018 ac-
cord for another two years
was announced Thursday by
the Holy See and China’s Min-
istry of Foreign Affairs.

The Vatican signed the deal
in September 2018 seeking to
promote unity among China’s
estimated 10 million to 12 mil-
lion Catholics, divided for more
than half a century between
those registered with the Chi-
nese government-controlled
Catholic Patriotic Association
and a so-called underground
church loyal only to Rome.

Two years later, the results
of the agreement haven’t
“been particularly brilliant,”
Cardinal Pietro Parolin, the
Vatican secretary of state, said
in September. The deal, whose
details have never been pub-
lished, gives both sides a say
in the appointment of bishops.

The pact has affected the
Holy See’s dealings with
Washington, becoming the
strongest source of tension be-
tween them since the U.S.-led

the bishop to join the Patriotic
Association, making his posi-
tion as bishop unsustainable.

A senior Vatican official fa-
miliar with the matter said
that the pope hadn’t accepted
Bishop Guo’s resignation and
that it was unclear when he
might do so.

Father Cervellera said that
in parts of China with large
numbers of underground Cath-
olics the deal on the appoint-
ment of bishops has made rec-
onciliation between the
registered and underground
communities more difficult be-
cause the latter tends to be-
lieve the Vatican has conceded
too much to the government.

Joseph Zen, a retired cardi-
nal and a former bishop of
Hong Kong, lashed out at the
Vatican for ignoring Beijing’s
clampdown on civil liberties
and religious freedoms, after he
failed to secure a meeting with
Pope Francis during a visit to
the city-state last month to
lobby against a renewal.

“It seems that to save the
agreement the Holy See is
closing both eyes on all the in-
justices that the Communist
Party inflicts on the Chinese
people,” Cardinal Zen said in
an Oct. 9 blog post. The Vati-
can didn’t respond to requests
to comment.

Other analysts said the pact
brought some progress. Fran-
cesco Sisci, an Italian China
expert who teaches at the
Renmin University of China in
Beijing, noted that millions of
Chinese were able to follow
Pope Francis’ morning Masses
via WeChat this spring, during
Italy’s Covid-19 lockdown.
That gave Chinese Catholics
unprecedented exposure to
their spiritual leader, he said.

Vatican Extends Bishops PactWith China
Agreement gives
both sides a say in
appointments, but
draws sharp criticism

Pope Francis first agreed to the deal in 2018, seeking to promote unity among China’s estimated 10 million to 12 million Catholics.
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Thailand rescinded an
emergency decree issued last
week that banned public gath-
erings, a reversal that embat-
tled Prime Minister Prayuth
Chan-ocha said was a good-
faith gesture aimed at defus-
ing protests against his ad-
ministration.

Thousands of demonstra-
tors have taken to the streets
every day since the decree was
passed on Oct. 15, defying gov-
ernment orders and calling for
Mr. Prayuth’s resignation.

Police responded by arrest-
ing key organizers of the
youth-led movement, which is
seeking greater democracy,
and used water cannons to
disperse crowds on Friday—
measures that further invigo-
rated protesters.

“As the leader of the nation
who is responsible for the wel-
fare of all Thais—whether they
be protesters or the silent ma-
jority with whatever political
convictions—I will make the
first move to de-escalate this
situation,” Mr. Prayuth said in
a televised address on
Wednesday, when he declared
his intention to roll back
emergency measures.

The government announced
on Thursday that the emer-
gency order had officially been
revoked, effective immediately.

Mr. Prayuth also has en-
dorsed an extraordinary ses-
sion of parliament to be held
next week—the legislature is
currently in recess—and called

BY FELIZ SOLOMON

Thailand Lifts Emergency Decree

Pro-democracy protesters gear up to face police during an anti-government demonstration in Bangkok.
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By Francis X. Rocca
in Rome

and Chun HanWong
in Hong Kong

economy, our society, and our
security,” he said in an ad-
dress broadcast live.

The last government,
headed by Hassan Diab, col-
lapsed in the wake of a massive
explosion that tore through the
Lebanese capital in August,
killing nearly 200 people and
compounding an economic cri-
sis that has cast more than half
the population into poverty.

The hope is that a new gov-
ernment will take steps to se-
cure a $10 billion International
Monetary Fund bailout and un-
lock aid that Western leaders
have made contingent on re-
forms to the political system.

The Lebanese pound, which
has lost 80% of its value
against the dollar since last
year, gained against the green-
back on the black market in
the days leading up to Mr.
Hariri’s expected designation.

For many Lebanese, how-
ever, Mr. Hariri’s return under-
scores the ruling elite’s resis-

BEIRUT—Former Lebanese
Prime Minister Saad Hariri
was nominated as the coun-
try’s next premier a year after
he quit the position under
pressure from popular pro-
tests, a move that risks anger-
ing many Lebanese who sought
a complete overhaul of the po-
litical system they blame for
the deadly Beirut explosion.

President Michel Aoun on
Thursday tasked Mr. Hariri
with forming a new govern-
ment after a majority of law-
makers backed him.

His designation comes after
another candidate quit last
month upon failing to form a
government.

Speaking after his meeting
with the president, Mr. Hariri
vowed to act swiftly. “I am ad-
amant on keeping my prom-
ise…by working to stop the
collapse that threatens our

BY NAZIH OSSEIRAN
AND ISABEL COLES

tance to change.
“They are naively thinking

that by getting Hariri back,
they would get international
support,” said Assad Thebian,
executive director of Gherbal,
a group lobbying for access to
public information.

A majority of lawmakers
back Mr. Hariri, who first
came to power in 2005 after
inheriting purported leader-
ship over Lebanon’s Sunni
community from his slain fa-
ther. He is an ally of the West
and was traditionally backed
by Saudi Arabia.

But Mr. Hariri’s interna-
tional supporters have become
wary of investing political and
financial capital in Lebanon
with little or nothing to show
for it.

France and the U.S. have
conditioned any aid to Leba-
non on deep-rooted reforms
that would touch at the heart
of the political elite’s control
over the levers of the state.

Mr. Hariri must name his
cabinet, an arduous task beset
by local and regional calcula-
tions—usually months of polit-
ical horse trading precede any
consensus.

In Lebanon, senior govern-
ment positions are divided be-
tween the country’s religious

groups and confessions. The
prime minister is always a
Sunni, the president a Maro-
nite Christian and the speaker
of parliament a Shiite.

Two of Lebanon’s largest
factions, Mr. Aoun’s Christian
Free Patriotic Movement and
Mr. Hariri’s Sunni Future

Movement, disagree over the
shape of the coming govern-
ment, according to two people
familiar with the cabinet for-
mation process.

A previous attempt to form
a government failed when the
prime minister-designate, Mu-
stapha Adib, quit, citing the
political class’s unwillingness
to agree on a cabinet lineup
that would break with the tra-
ditional power-sharing for-
mula.

Since resigning in August,
Mr. Diab’s cabinet has acted as
a caretaker government with
limited powers. His cabinet was
exclusively made up of Iran-
backed Hezbollah and its allies.

Meanwhile, Lebanese are
struggling to adjust to a new
economic reality, with many
seeking to bail out of the
country.

More than two months since
the explosion, nobody has been
held accountable for allowing
nearly 3,000 tons of highly ex-

plosive material to be stored
for seven years at Beirut port.

Annual inflation has reached
462%, according to Steve
Hanke, senior fellow and direc-
tor of the Troubled Currencies
Project at the Cato Institute.
Facing a hole in their balance
sheets, banks have locked de-
positors out of their accounts.

With reserves running low,
the central bank has warned it
may remove subsidies on fuel,
medicine and some food, trig-
gering panic-buying and
hoarding.

Meanwhile, the small Medi-
terranean country of four mil-
lion is recording more than
1,000 new Covid-19 cases a
day, according to the health
ministry. Hospital beds desig-
nated for coronavirus patients
are nearing capacity, accord-
ing to a Lebanese doctor.

The once jubilant atmo-
sphere of the protests that
toppled Mr. Hariri last year
has given way to despair.

Lebanon Ex-Premier, Targeted by Protesters, Returns to Power

SaadHariri vowed to
work to stop the
collapse of the
economy and society.

WARSAW—Poland’s top
court declared abortions un-
constitutional when conducted
because of fetal abnormalities,
a victory for the Catholic con-
servative ruling party in its
yearslong struggle to further
tighten some of Europe’s
strictest such laws.

Poland will now allow abor-
tions only in cases of rape, in-
cest, or when the health of the
woman is at stake. Its laws
make the majority Catholic
country nearly the hardest
place in the European Union to
terminate a pregnancy, exclud-
ing tiny states such as Malta or
in jurisdictions such as North-
ern Ireland, where such proce-
dures are illegal.

Cases in which there was a
high probability of a severe fe-
tal impairment or incurable
disease accounted for 97% of
abortions last year in Poland.
In its ruling on Thursday, the
Constitutional Tribunal said to
terminate a pregnancy for such
reasons was a form of “eugenic
practices.”

The ruling satisfied a long-
held goal of Poland’s Law and
Justice party, which is allied
with the Catholic Church. Since
coming to power in 2015, the
party has tried to remove the
fetal-exemption clause, one of
the few allowances in a 1993
law that overturned the Com-

munist era’s more tolerant pol-
icy toward abortion.

In 2016, the party tried to
pass legislation that would ban
abortion in nearly all cases, in-
cluding rape, but backed down
after tens of thousands of peo-
ple protested in Warsaw and
other cities.

Thursday’s ruling came in a
sharply different climate. Po-
land is in the middle of a wave
of Covid-19 infections, with a
record-breaking 12,107 cases
registered Thursday. Weddings,
funerals and other gatherings
have been forbidden and the
national news has focused on
scenes of ambulances lined up
at unprepared hospitals.

The government applauded
the ruling. “We are expressing
satisfaction that the Constitu-
tion Tribunal took the side of
life,” said Błażej Spychalski,
spokesperson for President An-
drzej Duda.

About 150,000 Poles each
year leave the country to ter-
minate pregnancies in neigh-
boring states such as Slovakia,
women’s rights groups say.
Thursday’s ruling would exac-
erbate the difficulties, said
Małgorzata Kidawa Błońska,
deputy-marshal of the Parlia-
ment.

“In the end it will make
women’s lives hell,” she said.
“It strips women of their right
to make a choice. It will not be
them who will make the deci-
sion, but the soulless law.”

BY DREW HINSHAW
AND NATALIA OJEWSKA

Poland Court Tightens
Strict Abortion Laws

.
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served as president of the gov-
ernment-funded Writers Asso-
ciation for Hubei province.

With Chinese media cover-
age of the virus tightly con-
trolled, her writings offered an-
other window into the
unfolding outbreak. She mostly
focused on the everyday experi-
ence of being under lockdown,
but at times criticized officials,
including for obscuring the
truth. Her diary entries at-
tracted millions of views.

Attacks against her multi-
plied after news circulated in
April that an English transla-
tion of the diary would be pub-
lished in the U.S. Internet users
questioned Fang Fang’s motiva-
tions and accused her of “hand-
ing a dagger” to foreigners to
attack China.

The bus-stop poster that
went viral online accused her of
“eating steamed buns dipped in
human blood”—an allusion
used in the past to attack those
seen as disloyal to the masses.
The author said he was a Chi-
nese farmer.

People lobbed rocks over the
wall of her house. Eventually
the volume of abuse led her to
shut off comments on her
Weibo posts. She said that pub-
lishers in the Chinese mainland
and in Hong Kong have de-
clined to publish her work, in-
cluding a Chinese version of
her diary entries.

The online vitriol drew sup-
port from people with ties to
the government, including Hu
Xijin, editor in chief of the
Global Times, a nationalistic
Communist Party tabloid, who
posted that Fang Fang’s fellow
Chinese would suffer conse-
quences for her fame in the
West. He wrote the Chinese
public had a “full moral right”
to express dissatisfaction.

In May, Zhang Boli, a mem-
ber of the Chinese Academy of
Engineering, delivered a live-
streamed video lecture ques-
tioning the patriotism of Fang
Fang and two others critical of
the pandemic response. State
media and government agen-
cies shared segments of that
video, fueling more criticism.

Fang Fang said in an email
exchange that she believes Dr.
Zhang and Mr. Hu can influence
opinions because they’re seen
as representing the official line.

“Going up against the gang-
sters alone, especially those
backed by the government, is
futile,” she said.

Mr. Hu denied inciting at-
tacks, and said Fang Fang’s un-
willingness to accept criticism
tipped public opinion against
her. A spokesman for Dr. Zhang
declined to make him available.

In Fang Fang’s orbit, Liang
Yanping, a professor of Japa-
nese art and culture at Hubei
University in Wuhan, fell under
attack after praising the writer
online for her empathy. Critics

dug through Ms. Liang’s inter-
net history, with the goal of
portraying her as loyal to Japan
and a supporter of Hong Kong
independence.

In June, Hubei University
announced it was suspending
her, saying she had made “erro-
neous remarks” that disturbed
the public order.

Ms. Liang denied she was a
Japan loyalist and had sup-
ported Hong Kong indepen-
dence, and declined to com-
ment further. A university
spokesman said the school was
following regulations from
China’s education authority.

Qin Qianhong, an adviser to
Wuhan’s government, said that
unfettered nationalism is pre-
venting people from reflecting
on how China could have han-
dled the coronavirus better.

“Right now the feeling being
given is that we’re 100% per-
fect,” said Mr. Qin, who was
critical of Wuhan officials for
playing down the outbreak in
the early days. Without reflec-
tion, he said, China could re-
peat its mistakes next time.

Academics focused on Chi-
nese cyberspace estimate there
are millions of Chinese internet
users posting pro-Beijing con-
tent who are hired by the gov-
ernment or are state officials.
Government departments and
agencies run almost 240,000

ers last year, he was hit with a
coordinated harassment cam-
paign. The Wall Street Journal
reported a state-affiliated troll
operation was likely involved
because it involved thousands
of users who attacked him us-
ing new Twitter accounts.

Fang Fang’s Weibo account
was suspended in February, and
then brought back. That, plus
the scale of online attacks, sug-
gests a government-sanctioned
campaign to drown out the
writer, without silencing her
completely and risking a back-
lash, said Xiao Qiang, a re-
search scientist who studies
the Chinese internet at the Uni-
versity of California, Berkeley.

Weibo and the Cyberspace
Administration of China, the
country’s central internet regu-
lator, didn’t respond to re-
quests for comment.

On Douyin, an app for short
videos, state- and party-linked
accounts posted some of the
most popular videos criticizing
Fang Fang, altogether attract-
ing more than 42 million views.
They include a branch of the
Communist Youth League of
China, state broadcaster China
Central Television and local
government agencies. Neither
CCTV nor the Communist
Youth League responded to re-
quests for comment.

Chinese social-media compa-
nies, which are expected to
conform to government direc-
tives around content, intensify
the nationalism.

At the end of 2019, China’s
internet regulator passed new
rules that encouraged posts
promoting “Xi Jinping
Thought” and required plat-
forms to adjust their algo-
rithms to favor party propa-
ganda. Some companies push
the material to users’ home
pages or add it to most-popular
lists. Content that defames gov-
ernment institutions’ reputa-
tions must be removed.

Staff at ByteDance Ltd.,
which runs Douyin, say govern-
ment officials often request
them to play up certain content

Weibo: “China cannot return
to the Cultural Revolution.”

Chinese politics researchers
say surging nationalism is in
part a natural response to the
country’s rising stature around
the world.

The government has also
taken a heavy hand in stoking
the sentiment. Officials fre-
quently censor critical discus-
sion online and—through inter-
net rules and state-run social-
media accounts—have built an
online ecosystem favoring con-
tent promoting the country and
the Communist Party.

Mr. Xi, China’s strongest
leader in decades, is one of its
most nationalistic. Vowing to
achieve a “China Dream” of na-
tional rejuvenation, he has ap-
pealed to patriotic pride in all
aspects of life, to bolster sup-
port for the party as it con-
fronts slowing economic
growth and widening conflict
with the U.S.

This is the China Mr. Xi is
building: a new type of great
power that combines autocratic
government and high-tech so-
cial control with hyper-nation-
alism to drown out dissent.

Feverish politics
In the past, China’s internet

censors allowed for limited de-
bate around social issues. Dur-
ing Mr. Xi’s eight years in
power, fears among liberal-
minded Chinese have grown
over a return to the feverish
politics of the Cultural Revolu-
tion, Mao Zedong’s war on
“counterrevolutionary ele-
ments” that brought the coun-
try’s society and economy to
the brink of collapse in the
1960s and 1970s.

Back then, more than a mil-
lion died. While today’s dynam-
ics are less desperate, Geremie
R. Barmé, a longtime China his-
torian now based in New Zea-
land, said they combine “the
vitriol, hysteria and violent in-
tent of its Mao-era ancestor
with the forensic detail af-
forded by digital surveillance.”

Intolerance for opposing
views in China often exceeds
that in the West, he added. “If
America or Europeans think
they have ‘cancel culture,’ they
don’t have a clue.”

Fang Fang, whose real name
is Wang Fang, started her diary
in January, shortly after Chi-
nese authorities put Wuhan on
lockdown. She is a mainstream
literary figure who previously

ContinuedfromPageOne

Xi’s China
Drowns Out
Dissent

Xi Jinping, pictured above earlier this month, has appealed to patriotic pride in all aspects of life. Below, Chinese Red Guards in 1966, during the Cultural Revolution.

from politicians or stir up the
“right atmosphere” among Chi-
nese citizens ahead of national
events. Before China’s Oct. 1
National Day, Douyin intro-
duced a sticker pack allowing
users to create videos where
they lip-sync a patriotic song
and superimpose “[Heart]
China” on their cheeks. Byte-
Dance didn’t respond to a re-
quest for comment.

The Chinese government
and social-media platforms
have promoted the idea of
“positive energy” in content—a
term that includes material
that reflects well on the party’s
leadership.

Shang Zijian, a 37-year-old
theater director in Beijing who
goes by “uncontrollable posi-
tive energy dude” on his Douyin
profile, was among the critics
of Fang Fang. “Can you even
call yourself human?” he wrote.

Mr. Shang, who has 3.6 mil-
lion followers on the platform,
sees himself as a patriot and
not a nationalist. “When other
countries were trying to blame
China for the coronavirus, she
sold this negative impression
overseas,” he said.

Under attack
An online jewelry shop run

by Lao Lishi, who won gold and
silver medals for diving at the
2004 Olympics, came under at-
tack by nationalists after she
took to Weibo to post a state-
media article in May about a
Wuhan nurse who had died
from Covid-19. She had found it
on Fang Fang’s feed.

Some accused her of selling
counterfeit goods. “How did an
Olympics champion rot into a
party hater?” read one com-
ment. Over the summer, Ms.
Lao announced that Weibo had
suspended her main account
for a year because her posts vi-
olated unspecified regulations.

Ms. Lao declined an inter-
view request. “To say anything
right now wouldn’t be right,
please understand,” she wrote.

Xiong Qingzhen, a 39-year-
old drone engineer from Wu-
han, became a target himself
after he contracted Covid-19
and stayed in a hospital dedi-
cated to traditional Chinese
medicine in February.

As he was leaving the hospi-
tal, a crew from state broad-
caster CCTV asked about his
treatment. Authorities have cel-
ebrated the purported benefits
of traditional medicine.

“I’m a traditional medicine
skeptic,” he said in his inter-
view, streamed live online. “I
can’t accept the principle of it,
so I didn’t drink it.”

Over the next few days, na-
tionalists hounded Mr. Xiong
on Weibo, calling him ignorant
and thankless. Weeks later, the
local television station he
worked for called him to say it
had received reports he had ac-
cepted bribes, which he denied.
Mr. Xiong said online attackers
had latched onto a video he had
posted of himself in front of a
large suburban house his family
owned. They questioned how
he could afford such a place.

Mr. Xiong is a Communist
Party member. In an echo of
Cultural Revolution practice,
when party members were
made to confess political sins,
the station demanded Mr.
Xiong type up two self-criti-
cisms of his behavior. He re-
lented. Mr. Xiong declined to
share details of his letters.

He didn’t change his opinion
of Chinese traditional medicine,
however.

“People have lost the ability
to think independently,” he said
in an interview. “If a nobody
like me cannot speak up, people
like Fang Fang will be fighting
alone.”

—Qianwei Zhang
contributed to this article.

files. “He was a spy, doing spy-
ing things.”

The archivist who found the
44-page file, Włodzimierz
Lechnio, thinks that is jumping
to a hasty conclusion. “He was
only a secretary,” he said. “The
evidence here doesn’t really in-
dicate that he was a spy.”

Said Ms. Kruk: “All possibili-
ties are possible.”

The debate has spread
through Polish officialdom,
with diplomats tasked with de-
termining the true nature of
Mr. Bond’s visit, 56 years ago.
The British Secret Intelligence
Service, commonly known as
MI6, declined to comment.

Retired communist agents
have broached the case with
former superior, Filip Hagen-
beck, the ex-leader of Counter-
intelligence Branch Ten.

“Frankly speaking, I don’t
think he was a spy,” said Mr.
Hagenbeck, whose assumption
is that Mr. Bond was a de-
coy. The first Bond movie—“Dr.
No” starring Sean Connery—

had just come out in 1962, and
Mr. Hagenbeck suspects Lon-
don knew a man with his name
would distract Polish counter-
intelligence from more sensi-
tive operations under
way. “They were sending him
to make him some kind of bait.
To make counterintelligence
chase him instead of other per-
sons,” said Mr. Hagenbeck. “It
was a game which was played,
you know?”

The answer from Mr. Bond’s
widow: She believes he was a
spy. Janette Bond, 88, doesn’t
know exactly what her hus-
band’s clandestine mission was
in Poland. Mrs. Bond says she
was told to join her husband
when he was posted in War-
saw, to give him a more credi-
ble cover story. Once installed
in the Polish capital, he some-
times communicated with her
via handwritten notes at
home because he feared the
couple upstairs was listening.

Life was far from humdrum.
Mrs. Bond recalls being en-

listed to help her husband
shake off Soviet minders, turn-
ing up with Mr. Bond to parties
and then letting him slip away
on a mission while she re-
turned home with another Brit-
ish official. “If it didn’t work, it
was aborted,” recalls
Mrs. Bond. Such was the inten-
sity of the surveillance, the
couple’s young son—also
named James Bond—could rec-
ognize the cars that were regu-
larly ordered to tail them, re-
calls Mrs. Bond. Officially, her
husband was employed by the
British army. But based on his
activities, she is pretty sure Mr.
Bond was a secret agent.

Nobody called him
James Bond. He went by Jim.
Being a spy with the same
name of the most famous spy
was just an unfortunate coinci-
dence, she said.

The quest to find the real
James Bond has gone on for
decades. Ever since Ian Flem-
ing started penning novels
about the fictitious spy in the

1950s people have been trying
to deduce who inspired the
creation.

Jim Bond’s family say their
man shared very few charac-
teristics with Mr. Fleming’s in-
vention. Unlike 007 who was a
product of Britain’s elite board-
ing school system,
Jim Bond was the son of a
gamekeeper in Devon, a rural
corner of southern England.

“He wasn’t suave,” recalls
his brother in-law Keith Tacchi,
who rarely heard
Mr. Bond discuss his assign-
ment. “Jim was an orders man,
he joined the army and he
played it by the book,” he said.
“He used to smoke a pipe, had
a fisherman’s cap. He was a to-
tally laid-back person. He had
one passion in life, which was
golf, which he wasn’t very good
at,” said Mr. Tacchi.

Polish spies taking notes on
his every movement saw a dif-
ferent man. Mr. Bond was very
careful, liked to drink, and
showed an interest in women,

they wrote in his secret file.
His family says he wasn’t a
womanizer.

Mr. Bond’s time in Poland
was short. He returned home a
year after he arrived to become
a commissioned officer in the
British army. He spent time
serving in Cyprus and Germany
before being discharged due to
ill health. He died in 2005.

The British spy agencies had
been infiltrated by Soviet in-
formants in the early 1960s,
when James Bond movies
started hitting theaters. The
films were a hit with many
Communist spies, who enjoyed
the sleek cars and glamorous
women, said Mr. Hagenbeck.

“We were watching these
movies with some kind of sen-
timent,” said Mr. Hagenbeck,
who has been following the
news around Mr. Bond closely.
“You will get out of the service,
but the service will never get
out of you.”

—Natalia Ojewska
contributed to this article.

James Bond.
The file, since declassified

and recently posted on social
media, has prompted a debate
among Polish historians and
the general public over
whether the now-deceased
Mr. Bond—who was officially
an embassy secretary—was a
spy. If not, why would a secre-
tary be sneaking up to military
bases, before later disappear-
ing from Polish soil? If so, what
kind of spy keeps the name
James Bond?

“I mean, come on,” said
Marzena Kruk, director of Po-
land’s Institute of National Re-
membrance, which held the

ContinuedfromPageOne
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Author Fang Fang came under attack for criticizing officials.
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social-media accounts, accord-
ing to 2019 data by the China
Internet Network Information
Center, part of the Ministry of
Industry and Information Tech-
nology.

The People’s Liberation
Army, the State Council and the
Party’s Central Committee all
take part in organized informa-
tion operations on domestic or
international platforms, said
Alicia Fawcett, a researcher at

the Digital Forensic Research
Lab at the Atlantic Council, a
Washington think tank.

While much of that content
may be relatively harmless pro-
paganda, it helps whip up na-
tionalistic sentiment that can
boil over into harassment cam-
paigns. In some cases, re-
searchers say, government ac-
counts or bots participate in
the attacks.

When Houston Rockets gen-
eral manager Daryl Morey
tweeted his support for Hong
Kong’s pro-democracy protest-

The government
has taken a heavy
hand in stoking
nationalism.

.
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vigilant…all of the time.”
The governor tested nega-

tive for Covid-19 on Wednes-
day and plans to be tested
again on Saturday and Monday
before resuming in-person
events, he said.

Daniel Bryan, senior adviser
to the governor for strategic
communications, who wasn’t
with Mr. Murphy Saturday,
also tested positive for
Covid-19 on Wednesday. The
governor said his entire staff

are now working from home.
Mr. Murphy said he and the

rest of his group removed their
masks while having drinks Sat-
urday, a decision he defended
Thursday. “There was no lapse
in judgment,” he said. “We were
outside having a beer…We wore
our masks when we walked in,
when we left, and even when
we were sitting down before
our drinks were served.”

The infections in the gover-
nor’s inner circle come as

Wall Street is expected to lose 7,300 jobs this year—equivalent
to 45% of the positions added since 2013, officials said.
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Covid-19 cases and hospital-
ization are surging in New
Jersey. State health officials
have said indoor gatherings
are fueling the rise in cases.

New Jersey reported 1,182
new cases Thursday, and the
share of Covid-19 tests that
were positive in the state was
5.28%. The state’s seven-day
rolling average of new cases
now stands at 1,058 a day.

The state also reported that
852 people are hospitalized
with either confirmed or sus-
pected virus cases, double the
average from a month ago.

Mr. Murphy urged residents
to avoid visiting neighboring
states unless necessary.

Meanwhile, the share of
positive coronavirus tests in
New York ticked down from
1.6% on Tuesday to 1.2% on
Wednesday, Gov. Andrew
Cuomo said during a Thursday
conference call. The state is
still monitoring several areas
in Brooklyn, Queens, the Hud-
son Valley and Southern Tier
near Pennsylvania where the
positivity rate was 3.2%. The
governor said 986 people were
hospitalized with Covid-19.

Meanwhile, New York’s nine-
day early-voting period will
start Saturday. Beth Garvey, a
counsel to the governor, said
polling places will remain open
even in areas where the state
has closed nonessential busi-
nesses and restricted gatherings.

New Jersey Gov. Phil Mur-
phy said he was having outdoor
drinks at a bar when he came
into brief contact with his dep-
uty chief of staff who later
tested positive for Covid-19.

The incident occurred Sat-
urday, and the governor was
joined by his wife, Tammy
Murphy, his communications
director, Mahen Gunaratna
and his wife, and the gover-
nor’s deputy chief of staff, Mi-
chael DeLamater, according to
a spokesman for the governor.
Mr. DeLamater tested positive
for Covid-19 on Wednesday.

None of the other people
have tested positive, Mr. Mur-
phy said Thursday.

The governor said his inter-
actions with Mr. DeLamater
didn’t meet the Centers for
Disease Control and Preven-
tion’s definition of a close con-
tact, but he and his wife have
opted to self-quarantine
through at least the weekend
out of abundance of caution.
The CDC now defines a close
contact as someone who was
within 6 feet of an infected
person for a total of 15 minutes
or more over a 24-hour period.

“This is proof, if nothing
else, that no one is immune
from this virus and we must
take this pandemic with the
utmost seriousness,” Mr. Mur-
phy said. “We have to remain

BY JOSEPH DE AVILA

N.J. GovernorWasWith a Staffer
Who Later Tested Positive for Virus

GREATER NEW YORK

dent expenditure committees
can raise and spend unlimited
funds but cannot coordinate
with candidate or party com-
mittees, whose fundraising is
subject to donation limits.

The increase is attributable
to Ronald Lauder, an heir to
the Estée Lauder fortune and
president of the World Jewish
Congress. Mr. Lauder has di-
rected $4.85 million to Safe To-
gether New York Inc., a group
that has so far spent $4.45 mil-
lion to help Republicans in
competitive state Senate dis-
tricts, mostly on Long Island.

Mr. Lauder was prompted
to action by several criminal-
justice measures passed by
Democrats during the past two
years over the objections of
prosecutors and police unions,
according to Christian Browne,
an attorney working with Safe
Together New York.

The new laws prohibit po-
lice officers from using choke-

holds, open officers’ disciplin-
ary records to public
inspection and eliminate cash
bail for most misdemeanor
and nonviolent felony offenses.
Proponents say the laws pro-
tect against police abuse and
have made the criminal-justice
system fairer. Advertisements
funded by Mr. Lauder say they
have increased crime.

Advocacy groups that favor
the laws demonstratedWednes-
day outside Mr. Lauder’s apart-
ment on Park Avenue in Man-
hattan, chanting “Money out of
politics, people out of cages.”

Police unions have so far
spent more than $1 million—
five times as much as they
spent in 2018—supporting Re-
publican candidates who say
they will change the new laws.

While the primacy of vari-
ous issues has shifted which
groups are spending, there
also are major differences be-
tween who is on the ballot this

year compared with 2018.
Statewide officeholders, in-
cluding Gov. Andrew Cuomo,
were up for re-election two
years ago, and spending on
party primaries for state of-
fices is included in the 2018
total because those elections

were held in September—not
June, as they are now.

And the political landscape
in New York is quite different.
Democrats in 2018 won a solid
majority, 40 seats, in the 63-
seat state Senate. Progressive-
backed challengers also de-
feated six of the eight

members of the former Inde-
pendent Democratic Confer-
ence, which had been allied
with Republicans. As such,
groups that had traditionally
supported Republicans are
now forging alliances with in-
dividual Democratic legisla-
tors, particularly those who
are running in close elections.

Jobs for New York, a group
funded by the Real Estate Board
of New York, spent more than
$400,000 in 2018 helping a Re-
publican senator who lost her
re-election bid. REBNY hasn’t
used its independent expendi-
ture committee this year but has
given some direct contributions
to legislators in both parties.

REBNY had more at stake at
the time: State lawmakers,
over REBNY’s objections,
strengthened rent-control laws
affecting more than 1 million
housing units in 2019. The
laws, which had been subject
to renewal every few years,

were made permanent.
“Strategically I didn’t see

the need for huge expenditures
at this time,” said REBNY
President James Whelan.

Lyft Inc. and other “gig econ-
omy” companies have been
bracing for a legislative fight
about worker classification. La-
bor unions are pushing for a law
that would classify app-based
workers as full-time employees
subject to wage and hour laws.
New Yorkers for Independent
Work, funded by Lyft, has spent
$1 million this year in primary
and general elections to support
Democratic candidates it de-
scribes as “pro-growth.”

Charter-school advocates
have boosted their spending
from 2018 to $3.4 million,
mostly by supporting Demo-
cratic candidates on Long Is-
land. A committee funded by
the New York State United
Teachers union is spending
about half of what it did in 2018.

A cosmetics heir, charter-
school advocates and law-en-
forcement unions are spending
more money to influence state
Senate races in New York than
they did two years ago when
Democrats won control of the
chamber.

Independent expenditure
committees spent just over
$14 million between July 1 and
Wednesday to support and op-
pose candidates for the state
legislature, more than the
nearly $9 million expended
during the same period in
2018, according to a Wall
Street Journal analysis of cam-
paign finance filings. Indepen-

BY JIMMY VIELKIND

N.Y. Donors Pour Funds Into Campaigns
Police unions have
expended more than
$1 million supporting
Republican candidates

Wall Street accounted for
about 18% of state tax revenue
and 6% of New York City’s tax
collections last year, Mr. Di-
Napoli’s office said.

New York budgets need all
the help they can get as the
pandemic continues to wallop
public finances and further
federal aid remains stalled in
Congress. The state is project-
ing a $30 billion revenue hit
by the end of next fiscal year;
New York City is facing a $9
billion deficit.

Maria Doulis, vice president
of the nonpartisan fiscal
watchdog Citizens Budget
Commission, said that while
Wall Street workers earn out-
size salaries compared with
the average New Yorker, the
industry’s success provides
money for social services,
small-business support and
core services residents rely on.
“The connection through Wall
Street and Main Street is really
through the budget,” she said.

Despite increasing profits,
Wall Street is expected to lose
7,300 jobs this year, equivalent
to 45% of the positions added
since 2013. Mr. DiNapoli said the
losses, which pale in comparison
to those experienced in other in-
dustries are likely a reflection of
firms cutting expenses due to
economic uncertainty.

Last year, Wall Street em-
ployment reached its highest
level since the 2008 financial
crisis, with 182,100 jobs. The in-
dustry never recovered all the
jobs it had at its peak in 2000,
before the dot-com bubble
popped, when more than
201,000 securities workers were
employed in New York City.

A spokesman for Mayor Bill
de Blasio said Wall Street’s
profits show more help is
needed for Main Street.

Wall Street profits jumped
82% in the first half of this
year, a rare bright spot for the
city and state’s pandemic-rav-
aged budgets.

Pretax profits in New York’s
securities industry reached
$27.6 billion in the first six
months of 2020, the highest
first-half haul since 2009, ac-
cording to a report released
Thursday by the state comp-
troller’s office. The industry’s
profits for all of 2019 totaled
$28.1 billion.

State Comptroller Thomas
DiNapoli said the rising profits
are linked to the release of
$2.4 trillion in federal stimu-
lus funding to stem the eco-
nomic fallout from the pan-
demic and falling interest
rates, which reduced the cost
of borrowing. Higher trading
volume also contributed, and
Wall Street firms’ underwrit-
ing income rose more than
34%, to $17.3 billion, compared
with the same period last year.

Mr. DiNapoli said the indus-
try’s performance so far this
year is good news for the city
and state, which rely on Wall
Street for tax revenue. But he
said the industry’s long-term
success is tied to the broader
economic recovery, and that
more federal aid and relief
from the pandemic are needed.

“The sustainability of the
strength on Wall Street is still
very much tied to Main Street
coming back,” Mr. DiNapoli
said in a call with reporters.

The securities industry is a
significant contributor to the
city and state’s coffers, al-
though less so in recent years
as firms relocated to less ex-
pensive areas and New York
City diversified its economy.

BY KATE KING

Wall Street Profits
Soar During First
Half of 2020

People march during a prayer vigil in New York City to honor the lives of those who have been affected by the novel coronavirus.
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Law-enforcement,
cosmetics heir seek
changes in criminal-
justice system.

NYC’s Coronavirus
Death Rate Drops

New York City residents are
dying at a lower rate from the
coronavirus than at the height
of the pandemic in the state,
new research shows, but doc-
tors haven’t been able to fully
explain the reason for the
drop.

The findings, released
Wednesday by NYU Grossman
School of Medicine and pub-
lished in the Journal of Hospital
Medicine, show that regional
death rates of hospitalized pa-
tients have dropped from highs
in the spring when New York
City hospitals were at capacity
and hundreds of New Yorkers
were dying daily.

Hospital data drawn from

the NYU Langone Health sys-
tem from March through Au-
gust show that out of 5,121 pa-
tients hospitalized with Covid-19,
mortality rates dropped to 7.6%
in August from 25.6% in
March. The data show that even
after accounting for patient de-
mographic and clinical factors,
mortality from Covid-19 is de-
creasing, researchers said. But
they can’t pinpoint why, said
Leora Horwitz, the study’s lead
author and an associate profes-
sor in the Department of Popu-
lation Health at NYU Langone.

Researchers said patients
were arriving at hospitals with
less-severe symptoms. Beyond
that, said Dr. Horwitz, lower
death rates are likely a combi-
nation of better medical treat-
ment and better understanding
of the disease by doctors.

—Melanie Grayce West

NY
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some indoor activities, with
certain rules. State officials
said ax throwing is allowed if
Covid-related guidelines are
followed, but food and drink
shouldn’t be served at spots
that feature the activity to
limit contagion.

Mr. Fridman said his estab-
lishment was given the “full
green light” for opening by le-
gal experts it consulted. An of-
ficial with Hatchets and Hops
declined to comment.

As for mixing alcohol and
an activity that involves a

sharp-edged tool, venue own-
ers point to precautions they
take, from providing instruc-
tor-observers at throwing ar-
eas to making sure patrons
avoid drinking too much—at
least while they are competing.

Venue owners and others in-
volved in the ax-throwing com-
munity also note that the activ-
ity can be very competitive, so
the booze can become almost
secondary. While novices may
struggle just to get the ax to
stick to the wall, veterans can
throw with pinpoint accuracy,
racking up points as they hit tar-
gets in amanner similar to darts.

In fact, there is a World Axe
Throwing League with thou-
sands of participants at ven-
ues world-wide. Mario Zelaya,
the league’s founder and com-
missioner, said the sport’s ap-
peal is rooted in its primal na-
ture. Throwing an ax, he said,
is “so much cooler than throw-
ing a bowling ball.”

Tommy Antoniello, a tour-

nament-tested ax-throwing ace,
agrees. The 37-year-old resi-
dent of Brooklyn’s Bay Ridge
neighborhood became hooked
on the sport after discovering
it a couple of years ago as a
date-night activity. He now
takes it so seriously that he de-
signs his own axes and sells
them, starting at about $100,
to other serious throwers.

“I can shave with mine,” he
said of his blade’s sharpness.

Venue owners don’t bank
on tournament-worthy throw-
ers to grow their business,
however. They aim to appeal
to a wider set: At Live Axe,
owners talk of hosting every-
thing from bar mitzvahs to
corporate events. At Bury the
Hatchet locations, Sunday is
promoted as a family fun day.

Heidi Neufeld, Bury the
Hatchet’s chief operating offi-
cer, said she hosted her mother-
in-law’s 95th birthday at one of
the New Jersey locations. “She
had a blast,” she said.

Given the challenges of the
current year, it is fair to say that
New Yorkers may have an ax or
two to grind. But a growing
number of entrepreneurs are
betting that locals would rather
throw those sharp-edged imple-
ments against a wooden board
in pursuit of sporting glory.

The brawny pastime of ax-
throwing—increasingly con-
sidered a legitimate sport—is
gaining ground in New York
City. Two places dedicated to
it have opened in recent
weeks: Live Axe, near Manhat-
tan’s Chinatown, and Hatchets
and Hops in Brooklyn’s Wil-
liamsburg neighborhood. Bury
the Hatchet, a chain of ax-
throwing venues with a loca-
tion in Brooklyn and several in
New Jersey, has plans to ex-
pand to Staten Island.

The entrepreneurs behind
these enterprises set their
plans in motion long before
the pandemic took hold. But
they say the events of the past
few months may provide a
boost for their businesses as
New Yorkers seek new outlets
for their frustrations.

“You can forget your trou-
bles,” said Zac Aviel Segal, an
Israeli-born entrepreneur who
is one of Live Axe’s owners,
along with fellow ax enthusi-
ast Amit Fridman.

Establishments, which typi-
cally charge $40 to $50 per
person for a throwing session,
aim to boost the sophistication
factor. Live Axe is a sleekly de-
signed space with a bit of a
Nordic-warrior theme: Note the
mural with depictions of Abra-
ham Lincoln and LeBron James
as Vikings. It also serves $17
cocktails with names like Mez-
Skull and Killing Me Softly.

At Hatchets and Hops,
which started with locations in
Buffalo, N.Y., the focus is
squarely on ax throwing and
beer. The venue offers a culti-
vated and largely local list of
craft brews.

Venues that have opened
recently said they are mindful
of Covid-related safety mea-
sures, too. New York has al-
lowed for the resumption of

BY CHARLES PASSY

Ax-Throwing Cuts Through Malaise

Nicole Taylor, right, prepares to throw as instructor Mizan Taylor checks her stance at Live Axe in Manhattan. Below, owners Amit
Fridman, left, and Zac Aviel Segal opened Live Axe earlier this month. The sport helps you ‘forget your troubles,’ Mr. Fridman says.
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Ghislaine Maxwell fought
for months to keep sealed the
deposition she gave in a now-
settled defamation lawsuit
filed against her by a woman
who accused Jeffrey Epstein of
sexual abuse. This week, a
Manhattan federal court re-
jected her pleas and made
public hundreds of pages of
documents Thursday morning.

The transcript of the April
2016 deposition details more
than nine hours of combative
questioning and elusive an-
swers. In one particularly
heated exchange, Ms. Maxwell,
a longtime confidant of Epstein,
refused to say that he had
abused minors after attorneys
showed her police reports that
included allegations of miscon-
duct from 30 underage girls.
“You are asking me to speculate,
and I won’t speculate,” she said.

Throughout the 465-page
deposition, Ms. Maxwell said
she never recruited girls for or
“saw any inappropriate under-
age activities with Jeffrey
ever.” She similarly denied en-
gaging in unwanted sex. “I
never had nonconsensual sex
with anybody ever, at any
time, at anyplace,” she said.

Ms. Maxwell, 58 years old,
has been held without bail
since her July arrest on fed-
eral charges alleging she and
Epstein groomed and abused
girls as young as 14 years old
between 1994 and 1997. She
also faces two counts of per-
jury, stemming in part from
lies prosecutors say she told
during the 2016 deposition.

Her attorneys didn’t respond
Thursday to a request for com-
ment. Ms. Maxwell, who has
pleaded not guilty, repeatedly
argued that the release of her
2016 deposition would undercut
her constitutional right to due
process and impede her ability
to have a fair trial next year.

BY DEANNA PAUL
AND REBECCA DAVIS O’BRIEN

Maxwell
Denies
Abusing
Minors

Ranken Jordan Pediatric Bridge Hospital gives
kids the best chance for recovery, somethingwe
cannot dowithout philanthropic support.

rankenjordan.org/give
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A
ccording to the narrator
in “The Witches,”
streaming on HBOMax,
witches are “as real as a
rock in your shoe.” The
narrator, as it happens,

is Chris Rock, who works up a
witty lather recalling his charac-
ter’s adventures as a boy (named
Boy in the credits and played by
Jahzir Bruno) living with his
grandmother (named Grandmother
and played by Octavia Spencer) in
the late 1960s. This remake of Ni-
colas Roeg’s 1990 film has moved
the dark Roald Dahl novel from
Norway and the United Kingdom
to Alabama—a perfectly fine idea,
with one exception noted below.
The special effects, previously pro-
vided by a combination of pros-
thetics and Jim Henson’s puppetry,
are now extravagantly digital. That
turns out to be a not-so-fine idea,

despite the best efforts of Anne
Hathaway as the Grand High
Witch, previously played by Anjel-
ica Huston. What was weirdly but
deliciously scary has grown pon-
derously out of scale, even for
witches at their malign worst.

The director was Robert Ze-
meckis, working from a screenplay
he wrote with Kenya Barris and
Guillermo del Toro. (Made for the
big screen, the film was diverted to
streaming because of the pan-
demic.) Mr. Zemeckis’s earlier films
include the delightfully anarchic
“Used Cars” and a couple of clas-
sics, “Forrest Gump” and “Back to
the Future.” He perpetrated all
sorts of ponderous effects in such
subsequent features as “The Polar
Express,” “The Walk” and “Welcome
to Marwen,” though you’d never
know it from the first half-hour of
“The Witches.” Better than ground-

ing itself in rock-solid reality, this
section heightens its realism with
humanity along with the fantasy.

Grandma, who’s something of a
healer and avocational witch-
buster—Ms. Spencer’s perfor-
mance is quite wonderful—warns
her grandson that witches hate
children; they turn them into
lower, smaller animals. She does
what she can to protect her sweet
boy from supernatural threats in
the neighborhood. When those ef-
forts fail, she takes him to what
she describes as “the swankiest re-
sort in all of Alabama,” where her
cousin was once the executive
chef. How, he asks, does she know
they’ll be safe there? “Because,
child, ain’t nothin’ but rich white
folks” as guests. It’s a good joke,
but bizarre history. Even fantasy is
strained by the notion of a Black
woman and her grandson being

welcomed at the swankiest resort
in all of Alabama a year or so after
the assassination of Martin Luther
King Jr.

Be that as it may, the hotel
seems a promising refuge until a
large coven checks in for a conven-
tion. That’s when Mr. Zemeckis’s
style starts to turn coarse—he can
never leave spectacular enough
alone. Ms. Hathaway, whose dark
blue gown is accessorized by a
gold snake, opens a hectoring
speech to the group at a high level
of hilarity; they aren’t killing
enough children, insists their
leader, who sounds, by turns, like
Peter Lorre, Edna Mode from “The
Incredibles” and Ivana Trump. But
then digital transmogrification
kicks in, her mouth opens out to a
ghastly rictus suggesting the Joker
as a great white shark, she levi-
tates, flies around the room and,

like a magic trick gone awry, gets
decreasingly delightful as the ef-
fects grow ever more lurid.

A couple of notes for the record.
The original version prefigured
“Ratatouille” by 17 years with
what amounted to mousatouille
scenes playing out in a hotel
kitchen. The current version, post-
“Ratatouille” by 13 years, goes all
out in paying tribute to the ani-
mated classic by staging mouse-in-
kitchen sequences that even in-
clude an excitable French chef. One
of the two Roald Dahl adaptations
turns its kids into mice and back
again for a conventionally happy
ending that betrays the book’s
darkness, while the other portrays
permanent mousehood as a pretty
good consummation after all.
Which of these witcheries is
which? Streaming either or both
will tell the tale.

FILM REVIEW | JOE MORGENSTERN

‘Witches’: Beguiling Mortals, Cursed Effects
Director Robert Zemeckis moves the story to late ’60s Alabama and dumps a cauldron’s worth of CGI on Roald Dahl’s tale

side of town, just as “The Four Sea-
sons” hits a crescendo. The entire
production is quite upscale. And,
with few exceptions, takes place in
a few uptown ZIP Codes and even
fewer tax brackets.

The outlier—and there’s always
one—is Elena Alves (Matilda De An-
gelis), the “scholarship mom” of a
fourth-grader at the elite Reardon
School, a longtime beneficiary of
Grace’s frighteningly rich and gener-
ally fearsome father, Franklin Rein-
hardt (Donald Sutherland), and a
bastion of liberal learning just off
Park Avenue. (Figuring out where in
Manhattan “The Undoing” is situated
from scene to scene could be a
drinking game.) There is to be a
fundraising auction for the school—
up for bid will be face-lifts, therapy
sessions and college-admissions
counseling—and Elena has joined a
committee lunch meeting with the
wealthy moms held at one’s Fifth Av-
enue townhouse. To which she
brings her infant. And breast-feeds
her in the middle of the salad course.

This is profoundly awkward—not,
as Grace is quick to say, “just a
mother feeding her baby.” Elena
seems so uptight and uncomfortable
being the less wealthy mother at
the table that what she does actu-
ally feels less clumsy than confron-
tational, as does her next meeting
with Grace. It takes place in the gym
(they go to the same gym?), where
Elena makes conversation while
standing stark and quite casually
naked in front of a seated Grace.
The hints of the homoerotic are cer-
tainly steering things where they
didn’t seem to be going, but that’s

ultimately a dead end: Before the
first chapter is concluded, the whole
Reardon world finds itself in a noir-
ish alleyway of violence, blood and
murder.

It rains bombshells during the
first two episodes of “The Undoing,”
and the spoiler map is a minefield.
What’s safe to say is that the series
(new episodes play Sunday nights
through Nov. 22 or can be streamed
on HBO Max) is delightfully shame-
less in flaunting its characters’
wealth and their cluelessness about
it. The parents seem to be mostly
seven-figure executives, or profes-
sionals like Grace and Jonathan.
Mothers coach from the sidelines at
ballet class. “I don’t mean to be
schnorring free medical advice,” one
mom says to Grace, “but my little
Kimberly is anxious to begin with
and this is our first school murder.”
The antidote to all the self-absorp-
tion is Jonathan, who as played by
Mr. Grant—I confess, I love Hugh
Grant—is the seemingly perfect
spouse, a man in love with his wife
(they phone each other like teenag-
ers) and a delightfully unedited
critic of their social circle.

“You could never tell they were
rich,” he says of their friends’
apartment, where dueling Hockneys
confront each other across the liv-
ing room. “It’s all so classy and un-
derstated.” Grace at one point sug-
gests they relocate to Schenectady.
“It sounds horrible,” he responds,
“even phonetically.” One hopes Jon-
athan doesn’t go bad, but it’s the
kind of show where charming,
witty, slightly paunchy and affec-
tionate guys like Jonathan are al-
ready too good to be true.

The Undoing
Begins Sunday, 9 p.m., HBO

Hugh Grant, Noma Dumezweni
and Nicole Kidman in HBO’s new
series ‘The Undoing’

them wrong.
Which is certainly what happens

in HBO’s “The Undoing,” a six-parter
based on the 2014 novel “You Should
Have Known” by Jean Hanff Korelitz,
directed by the award-winning Dan-
ish filmmaker Susanne Bier (“The
Night Manager,” “Open Hearts”), and
created by the producer David E.
Kelley. Mr. Kelley has many credits—
most notable, in this particular case,
“Big Little Lies.” Ms. Bier has, in
subtle ways, brought a cinematic
quality to the Kelley TV formula, al-
though one person’s Emmy-aspiring

drama is still another person’s
wealth porn. “The Undoing” is plush
to the point of voyeuristic ecstasy.

The Frasers, Grace and Jona-
than—she’s a therapist, he’s an on-
cologist—awaken, shower and pre-
pare for their day in what appears
at first to be a multistory suburban
McMansion until father (Hugh
Grant) and son Henry (Noah Jupe)
leave for work and school and sud-
denly are crossing a snow-frosted
Central Park to the strains of Vi-
valdi. Meanwhile, mom (Ms. Kid-
man) goes to work on the other

NICOLE KIDMAN HAS WON an Os-
car, made multiplex movies, done a
little slumming in European art
films, and been a Hollywood star for
more decades than one can politely
calculate. But her adventures during
the current trend of ambitious, fe-
male-centric melodramas and bra-
zenly unlaced morality plays—soaps,
in a word—have come to constitute
an oeuvre all their own. Why not?
She can very plausibly portray
women of wealth, beauty, privilege
and intelligence. And who still seem
utterly baffled when someone does

H
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Penny Lisle,

Josette Simon,
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JUSTASTEPMORE | By Matt Gaffney

TheWSJ Daily Crossword | Edited by Mike Shenk
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The answer to
this week’s contest
crossword is a five-
letter word that’s
part of a certain set.

Across
1 Draft source
4 Neighbor of

Provo
8 Without

changing myself
for anyone

13 It’s south of Leb.
14 Brightening stars
16 ___ dish (lab

container)
17 Superlatively

upbeat (5)
19 Leaves for pizza
20 “But wait—

there’s more!”

Previous Puzzle’s Solution

21 Middle
Eastern lute

23 Linden of
“Barney Miller”

24 Paper units
26 1992 French

movie that
won the
Best Foreign
Language Film
Oscar (7)

29 Partially my
30 Alternatives to

Dells
32 Chemical

catalysts
33 Treat with a

gingerbread
variety

35 Miss. and Mass.
and more

37 Sound from a
66-Down

38 “What a shame!”
(8)

44 Rockwell or
Raimi

45 Pds. before noon
46 Meal in a shell
47 Del Rio of old

Hollywood
51 Campus near

LAX
53 Cozy stop
54 Assisi’s range (8)
56 Bowler’s hangout
58 Jar top
59 Zero
60 “Yeah, right!”
61 Nigerian port
64 Having lost one’s

composure (7)

68 Accepted eagerly
69 ___ position
70 Be behind
71 Font flourish
72 Back of the neck
73 Fellows
Down
1 Involuntary
spasm

2 Bat wood
3 Tax worker
4 Sudden surge
5 Louis Quatorze

and Louis Seize,
e.g.

6 Exciting night
7 Worker with a

trowel
8 Alert for cops
9 Overwhelming

amount
10 “The guy over

there!”
11 French-designed

rocket
12 Swedish sculptor

Carl
15 Practice piece
18 Its bark is deeply

grooved
22 Ukrainian/

Russian region in
the news

24 Jumpers Down
Under

25 Dough used by
Italian bakers

26 “Yeah-hunh!”
27 Dictator
28 Radisson rival

31 Player’s plea to
the coach

34 Welles of “Citizen
Kane”

36 “The penny
dropped!”

39 Oft-told tale
40 Outback runners
41 Be a native of
42 Issue for a

dermatologist
43 Soprano who

didn’t sing
47 Stars skate there
48 Sedative, often
49 Accountant’s

book
50 Express disdain
52 Move your king

two spaces
55 Page in a movie

theater
57 Deceptive tale
60 Before you do

anything else
62 “Ja,” across the

Rhine
63 Letters on

sunscreen
bottles

65 Sch. that’s home
to the Mavericks

66 One in a wool
coat

67 Woodchuck’s
home

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, Oct. 25. A solver selected at random
will win aWSJmug. Last week’s winner: Coreen Steinbach, Pompey, NY.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)

R E C O N B T W T O P S
A L O H A A L E E A F R O
F B O M B S Q U A D U F O S
T A P O U R S I N T W O

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

E B A Y O F P I G S
R A T O N R O I L V A T
A R I D X B O X O F F I C E
Z I N E T I D Y F I E N D
Z A G S S T S F E D E X

PUZZLE
CONTEST

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

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

City Hi Lo W Hi Lo W

Anchorage 39 33 c 41 35 sh
Atlanta 79 65 c 78 64 sh
Austin 83 53 t 70 59 pc
Baltimore 74 58 pc 76 46 pc
Boise 54 44 pc 54 24 s
Boston 65 53 pc 68 41 pc
Burlington 70 58 pc 60 36 c
Charlotte 79 60 pc 81 65 pc
Chicago 62 34 r 46 40 pc
Cleveland 75 44 s 48 39 pc
Dallas 67 44 t 62 55 c
Denver 40 29 pc 62 20 c
Detroit 73 39 t 50 34 pc
Honolulu 85 74 s 87 72 pc
Houston 86 61 t 78 64 pc
Indianapolis 72 40 r 54 40 c
Kansas City 46 29 c 47 40 pc
Las Vegas 83 60 s 84 59 s
Little Rock 81 48 t 56 51 c
Los Angeles 74 62 pc 72 59 c
Miami 85 78 pc 86 76 t
Milwaukee 50 33 r 44 38 pc
Minneapolis 37 17 c 31 25 c
Nashville 81 54 t 62 54 c
New Orleans 83 71 t 81 69 pc
New York City 66 60 sh 69 45 c
Oklahoma City 50 33 c 57 46 c

Omaha 41 22 pc 41 34 c
Orlando 86 71 c 86 70 t
Philadelphia 71 60 c 71 46 c
Phoenix 92 69 s 90 67 pc
Pittsburgh 80 50 pc 53 38 c
Portland, Maine 59 50 c 64 37 pc
Portland, Ore. 53 47 c 55 36 s
Sacramento 81 49 s 74 51 s
St. Louis 64 38 r 52 43 c
Salt Lake City 55 40 pc 66 38 c
San Francisco 71 55 s 68 54 pc
Santa Fe 66 35 s 73 43 c
Seattle 50 42 r 51 35 s
Sioux Falls 35 17 c 33 23 sn
Wash., D.C. 73 61 pc 76 50 pc

Amsterdam 62 52 sh 60 55 c
Athens 79 61 s 79 63 s
Baghdad 97 63 pc 96 59 pc
Bangkok 87 71 c 88 71 pc
Beijing 64 36 pc 66 40 c
Berlin 62 52 sh 59 49 pc
Brussels 63 51 sh 61 54 pc
Buenos Aires 70 63 c 71 65 pc
Dubai 95 73 pc 97 74 pc
Dublin 51 45 sh 53 44 r
Edinburgh 52 43 sh 54 44 r

Frankfurt 60 50 r 60 48 pc
Geneva 58 50 r 61 45 sh
Havana 86 71 t 86 71 t
Hong Kong 80 69 c 76 71 c
Istanbul 73 60 s 72 60 s
Jakarta 93 76 t 91 77 t
Jerusalem 82 60 s 80 63 pc
Johannesburg 88 60 pc 88 59 pc
London 59 46 sh 61 50 sh
Madrid 60 45 c 61 47 pc
Manila 89 79 t 89 79 t
Melbourne 72 57 c 58 44 sh
Mexico City 76 50 pc 74 48 pc
Milan 59 53 r 66 51 sh
Moscow 54 47 r 52 43 c
Mumbai 90 80 pc 90 80 sh
Paris 65 51 sh 63 55 pc
Rio de Janeiro 79 69 s 79 71 pc
Riyadh 92 59 pc 90 60 s
Rome 70 62 pc 69 52 sh
San Juan 90 78 t 90 79 s
Seoul 55 37 s 58 41 s
Shanghai 67 51 pc 67 54 pc
Singapore 88 78 t 88 78 t
Sydney 79 70 pc 80 61 t
Taipei City 72 67 sh 73 69 pc
Tokyo 70 59 r 64 56 pc
Toronto 71 41 s 47 35 pc
Vancouver 46 36 r 47 29 s
Warsaw 60 53 c 60 45 c
Zurich 56 50 r 60 42 sh

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Today Tomorrow
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TELEVISION REVIEW | JOHN ANDERSON

A Great Conductor
Takes a Bow
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Jessie Shelton,
Jeremy Beck
and Graeme
Malcolm

Many nonclassical-mu-
sic lovers first en-
countered Michael

Tilson Thomas through the
1976 album “George Gersh-
win: Rhapsody in Blue,” a
bridging of musical time and
space on which Mr. Thomas
conducted and Gershwin
played (courtesy of the piano
rolls he made in 1925). Oth-
ers may remember Mr.
Thomas’s inclusion of Steve
Reich’s “Four Organs” in a
program at Boston’s Sym-
phony Hall that led to a pro-
test reminiscent of the Stra-
vinsky “Rite of Spring” riot of
1913. Others still have appre-
ciated his championing of
American composers like
John Adams and Charles Ives.
His devotion to the once un-
derappreciated Gustav Mah-
ler has clearly been infec-
tious.

Appropriately enough,
“Michael Tilson Thomas:
Where Now Is” makes the
point that everywhere Mr.
Thomas has worked—with
symphony orchestras in Bos-
ton, Buffalo, London and San

Francisco, where he retired in
2019 after 25 years—he’s
stirred things up. And taken
no small joy in doing so. As
an “American Masters” pre-
sentation, “Where Now Is”
constitutes a love letter to
the conductor, pianist and
composer, but anyone who’s
seen him perform will recog-
nize the man being inter-
viewed: Even after a conduct-
ing career as lengthy as his,
and heart surgery that cur-
tailed what would be his last
regular season with San
Francisco (a subject not ad-
dressed in the show), he
maintains a not-quite-impish
but at least boyish enthusi-
asm that belies any hoary cli-
chés about classical music
and camphor-scented concert
halls.

“Where Now Is” is directed
by documentary veterans Su-
san Froemke and Kirk Simon,
who certainly know the ter-
rain and strike an equitable
balance between music and

life. Mr. Thomas’s biography
is ornate: His grandparents
were the Thomashefskys, leg-
ends of the Yiddish theater in
New York. Growing up in Cal-
ifornia’s San Fernando Valley,
he had Frank Gehry as his
babysitter. He was a prodigy,
a wunderkind, and his con-
ducting debut at Carnegie
Hall was the stuff of a De-
pression-era musical: William
Steinberg, conductor of the
Boston Symphony, became ill
halfway through a perfor-
mance, handed the baton to
Mr. Thomas and went to the
hospital. His protégé com-
pleted the evening’s program,
and the rest of the season.

As we see, words like “exu-
berant” and “joy” pepper Mr.
Thomas’s instructions to the
orchestras he conducts, nota-
bly the developmental New
World Symphony, which he
helped found in Miami 30-
odd years ago. There’s not a
lot of performance in the
film; more of Mr. Thomas’s
own compositions would have
been welcome. His personal
life is addressed, but since his

husband, Joshua Robison, is
also his manager, it doesn’t
become a digression.

The tone achieved by Ms.
Froemke and Mr. Simon is
that of an entertaining 90
minutes with an entertaining
subject who’s allowed to ren-
der serious thoughts about
his own music, and his ap-
proaches to it lead to some
delightful revelations: Trying
to find the elusive “now”—
which, according to Mr.
Thomas, is the place upon
which a conductor and his
players have to agree—Mr.
Thomas says he uses the
James Brown funk classic
“Cold Sweat” as a way of
driving his point home to his
players. Michael Tilson
Thomas and the Godfather of
Soul make for an interesting
team. George Gershwin was
an unlikely collaborator, too.

Michael Tilson Thomas:
Where Now Is
Friday, 9 p.m., PBS

Conductor Michael Tilson Thomas in Buffalo in the 1970s
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THEATER REVIEW | TERRY TEACHOUT

Political Comedy of
English Manners

New York

T
he thing I miss most about
live theater is seeing shows
in small houses, sitting in
the midst of happy audi-
ences who know they’re
watching something spe-

cial. For me, one of the off-Broadway
troupes that best satisfies this crav-
ing is the Mint Theater Company,
which specializes in unjustly forgot-
ten 20th-century plays. The works
they choose, no matter how obscure,
are always worthy of revival, and
their finely wrought small-scale pro-
ductions make the strongest possible
case for the plays.

Imagine my delight, then, when
the Mint announced earlier this year
that it’s been stockpiling broadcast-
ready three-camera archival videos
of its productions since 2013, and
that it planned to brighten up pan-
demic life by webcasting several of
them while New York’s theaters re-
main closed. The latest one, Miles
Malleson’s “Conflict,” was taped
during a live performance at the 99-
seat Beckett Theatre in 2018. I saw
it then and reviewed it with great
enthusiasm in this space. Now that
I’ve watched the show with ear-
phones on my laptop—an experience
directly comparable in intimacy to
seeing it at the Beckett—I can con-
firm that my first impression was on
the mark: “Conflict” is an outstand-
ing play, and the Mint’s production,
directed by Jenn Thompson, was
and is platinum-plated.

Malleson himself is unknown by
name in this country, though most
movie buffs know him by sight. Born
in 1888, he was a comic character ac-
tor with an egg-shaped face who ap-
peared in small but indelible parts in
such classic films as “Kind Hearts
and Coronets,” Anthony Asquith’s

1952 screen version of “The Impor-
tance of Being Earnest” (he played
Canon Chasuble) and Alfred Hitch-
cock’s “The 39 Steps.” He was also a
noted stage actor who wrote several
plays of his own, all of them long
forgotten. In fact, “Conflict,” first
staged in London in 1925, had never
been revived anywhere until Jona-
than Bank, the Mint’s producing ar-
tistic director, exhumed it two years
ago.

“Conflict” is a most unusual piece
of work. It’s a highly political play—
Malleson was a passionate advocate
of socialism and, later, a Communist
fellow traveler—that sounds for
much of its length like a drawing-
room comedy. The principal charac-

ters are two old-school-tie friends
(Jeremy Beck and Henry Clarke),
one of them an idealistic socialist
and the other a rich conservative,
who decide to run against one an-
other for a seat in the House of
Commons. As if that weren’t compli-
cated enough, they also fall in love
with the same woman (Jessie Shel-
ton). “It’s as though one of John
Galsworthy’s plays had been rewrit-
ten by Terence Rattigan,” I said in
my 2018 review, and I can’t describe
it any better than that. Fabulously
well-made from curtain to curtain,
“Conflict” steers clear of po-faced
sermonizing, instead making its
good-for-you points with consider-

able wit and charm: “I suppose you
think Ronnie would be Labour.”
“Well, you never know these days.
All sorts of people are.” Moreover,
all of the characters, including the
stiff-upper-lip father (Graeme Mal-
colm), are portrayed sympatheti-
cally, and at no time do you feel that
the deck is being stacked.

Regular readers of this column
will recall my deep admiration for
Ms. Thompson, who’s staged every-
thing from Neil Simon’s “Lost in
Yonkers” to William Inge’s “Natural
Affection,” as well as the best “Okla-
homa!” I’ve ever seen. It’s outra-
geous that she has yet to be tapped
for a Broadway musical: Ms. Thomp-
son is one of the few directors in
America whose presence at the helm
ensures that I’ll come see a show, no
matter what it is or where it’s being
mounted. Her production of “Con-
flict” is at once soft-spoken and
emotionally direct, the cast is first-
rate, John McDermott’s two sets
look as though they’d come straight
out of a time machine, and the cam-
erawork is lucid and discreet.

Yes, it was more satisfying to see
“Conflict” in the theater—but not by
much, and if you’ve never seen a
Mint show, I can assure you that the
company’s special qualities come
through on home video. I look for-
ward eagerly to anything else the
Mint decides to webcast: I’m sure
that it will be every bit as good.

Conflict
Mint Theater, New York (viewable on-
line through Nov. 1, free). To watch,
go to minttheater.org

Mr. Teachout, the Journal’s drama
critic, is the author, most recently,
of “Billy and Me.” Write to him at
tteachout@wsj.com.

‘Conflict’ follows two
old friends running for
the same seat in the
House of Commons

ARTS IN REVIEW
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Arlington, Texas
THE LASTING IMAGE of this base-
ball postseason might be Los Ange-
les Dodgers center fielder Cody
Bellinger soaring high over the wall
to steal what would’ve been a go-
ahead home run from the San Diego
Padres’ Fernando Tatís Jr.

Or maybe it’s Bellinger’s team-
mate, Mookie Betts, propelling the
Dodgers into the World Series with
a perfectly timed leap in right to
turn a Freddie Freeman homer into
nothing more than a flyout for the
Atlanta Braves slugger.

Home-run robberies are the best
baseball has to offer: breathtaking
feats of athleticism that inject elec-
tricity into a game that increasingly
involves standing around waiting
for something exciting to happen.
And they are now happening more
than ever, thanks to changes
throughout the sport that were
meant to generate more power, but
have also created more opportunity
for spectacular defense.

The classic home-run robbery
creates a drama in which the out-
come is uncertain and it feels like
the fate of the world hangs in the
balance. For a brief second, no one
in the stadium but the thief himself
knows whether the ball landed in
his glove or in the seats. An out-
fielder in the Taiwanese league
went viral last week by robbing a
home run and acting like he hadn’t,
only to reveal his deception after
the batter rounded the bases. He
had a secret that he was waiting to
reveal to the world, and it’s those
moments of anxious anticipation
that make the home-run robbery
the most thrilling play in baseball.

There were 33 such robberies in
2014, according to Sports Info Solu-
tions, which has recorded home-run
robberies since 2004. By 2019, that
number had risen to 69. These play-
offs have already seen five, more
than the 2014 through 2019 post-
seasons combined.

“When you’re a kid, you do prac-
tice those opportunities,” said Bell-

JASON GAY

The RaysWinUgly. Don’t Hate Them.
The American League champions are sometimes hard to watch. It doesn’t diminish their low-budget innovation.

Tampa Bay Rays second baseman Brandon Lowe, left, celebrates his two-run home run with shortstop Willy Adames during Game 2 of the World Series.
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left field for most of its life. Ebbets
Field, its neighbor in Brooklyn, had
a right-field wall that extended to
38 feet for years. The most familiar
remaining example of this is the
most famous wall of all: the 37-foot
high Green Monster at Boston’s
Fenway Park.

More recent, but now defunct,
stadiums also had fences that were
difficult for outfielders to climb.
The Kingdome in Seattle had a 23-
foot wall in right field for many
years, though it didn’t do much to
contain Ken Griffey Jr. The Metro-
dome in Minneapolis had a 23-foot
“baggie” in right field, while the
Florida Marlins’ old home north of
Miami had a 33-foot “Teal Monster”
scoreboard in left.

Few new stadiums have fences

campaign saw the second-highest
home run rate of all time. The hom-
ers are coming as batters have ad-
justed their mechanics to hit more
balls in the air in search of power.

The increase in long fly balls
doesn’t fully explain the phenome-
non, however. Home runs increased
by 62% from 2014 through 2019.
Home-run robberies went up by
nearly 110%, suggesting there’s
more to it.

It also has to do with changes in
baseball stadiums, where the walls
have gradually gotten lower. De-
cades ago, stadiums built to blend
into their neighborhoods frequently
had quirky features and dimensions.
The Polo Grounds, the Manhattan
ballpark where the New York Giants
once played, had a 17-foot fence in

inger, whose Dodgers are tied with
the Tampa Bay Rays at one win
apiece in the World Series.

Upon further consideration, the
sudden rise in these once-rare
catches actually makes sense. A
successful home-run robbery re-
quires a couple of different ele-
ments that come together in har-
mony. The first is obvious: a deep
fly ball—and there’s no shortage of
those these days.

Thanks to a turbocharged base-
ball and widespread changes to how
hitters swing the bat, balls are rock-
eting toward the wall at a record
pace. Of the five seasons with the
most home runs in history, four
have come since 2016, with new re-
cords set in 2017 and 2019. This
coronavirus-shortened 60-game

nearly that high, as teams begin-
ning in the 1990s built parks to in-
spire more home runs. Oriole Park
at Camden Yards in Baltimore has
fences around much of the outfield
that are a mere 7 feet. It’s had 76
home-run robberies since 2004, the
most in baseball. Next, at 54, is An-
gel Stadium with its 5-foot fence in
left field.

This October, three of the five
robberies have occurred at Globe
Life Field, the Texas Rangers’ new
stadium that opened this year and
is hosting the World Series. Its
fences are 8 feet in most places. Its
predecessor, Globe Life Park, had a
14-foot wall in left field.

“For a defensive player you just
know you’ve got to keep running af-
ter it because you never know if
you’re going to have a chance near
the wall there,” Dodgers outfielder
A.J. Pollock said.

Home-run robberies are likely to
remain somewhat common, as ball-
park design continues to favor out-
fielders looking to break a batter’s
heart. Several stadiums in recent
years have lowered their fences
even further in an effort to help
their batters hit more homers. The
impact has been enormous.

At Citi Field, the New York Mets’
stadium, there were no robbed
home runs in its first three seasons
of existence from 2009 through
2011. There have been 12 since
2012, coinciding with the Mets
moving the fences closer to the
plate and dropping the height of
the left-field fence, which climbed
to as high as 16 feet, to 8 feet.

Betts, a four-time Gold Glove
winner, saved the Dodgers in the
National League Championship Se-
ries with his defense, making a
string of remarkable catches in cru-
cial moments. Asked to pick a fa-
vorite, the answer was clear: his
theft from Freeman.

Why?
“Because it was actually a home

run.”

The Tampa Bay Rays
are tied 1-1 with the
Los Angeles Dodgers
in this best-of-7 World
Series, but if you’re
following closely, you

know that’s not all these plucky
American League pennant winners
are doing: They’re also destroying
baseball!

Yes, indeedy. There’s a lot of
grumbling about these dastardly
Rays—how they’re too cheap and
too heretical for a classically de-
signed sport; how they’re nerding
the sport into soul-sucking obliv-
ion; how their hive of front-office
spreadsheet wonks have conspired
to turn the graying ex-national
pastime into something dull, un-
watchable and meekly dying be-
fore our eyes.

This criticism contains mole-
cules of truth. At the plate, the
Rays approach is all-in on the cur-
rent feast-or-famine analytics phi-
losophy: Tampa Bay smacks a lot
of home runs, and they also strike
out a ton. On defense, the Rays
think nothing of garishly shoving
four players into the outfield to re-
cord an out, because that’s what
the nerdy hitting maps say they
should do. The Rays are also a
landmark proponent of the “bull-
pen game,” in which, instead of
deploying an innings-eating start-
ing pitcher, the team takes a pot-
luck approach, rolling out a flurry
of arms for low-pitch-count cam-
eos.

Next man up is a Tampa Bay
mantra. The Rays used 12 different
pitchers to secure a save this sea-
son, a spectacular committee ef-
fort that thumbs its nose at the
idea of a single, dominant closer, a
la Mariano Rivera. The Rays deny
their guts and trust numbers be-
fore individuals, which is why you
see impious events like the ALCS
Game 7, when Tampa Bay manager
Kevin Cash yanked starter Charlie
Morton with a two-hit shutout af-
ter only 66 pitches.

(It worked, as it turned out. It’s
worked a lot. The Rays, who won
96 games in 2019, had the best re-
cord in the AL in this short pan-
demic season.)

Thick with small contracts and
players who aren’t even household
names in their own households,
the Rays Way is a deeply acquired
taste. If you think baseball needs
big stars with big contracts—if
you’re irritated by long games and
nod off to sleep amid multiple
pitching changes—you might con-
sider them Public Enemy No. 1. If
you want to blame them for the
crummy TV ratings for the World
Series thus far, go ahead. The Rays

are used to getting blamed for ev-
erything.

But remember, there’s a reason
the Rays rely so hard on analytics
to make decisions: if done right, it
requires a lot less money. Raysball
may be “Moneyball” taken to Jedi
extremes, but it’s extremism born
from the same reality, which is
competing in a smaller market.
The low-revenue Rays have one of
the tiniest payrolls in the sport;
Tampa Bay’s $30 million or so
budget can comfortably fit several
times into Los Angeles’s bulging
wallet.

Could the Rays spend more? Al-
most surely. There will always be
those who want Tampa Bay to
spend more, and aren’t thrilled
that the club’s tight-budgeted ap-
proach is proving sustainable.
Rays talent comes and goes, be-
cause Tampa Bay opts not to keep
everyone, but the result? The re-
sult is consistently impressive.

This is usually something that
gets celebrated. We live in a
country that valorizes thrifty
innovation—the self-taught

inventor; the start-up toiling in a
garage; the skeleton crew hedge
fund cleaning up against the leg-
acy banks—and the Rays, princi-
pally owned by a Wall Streeter,
Stuart Sternberg, aren’t terribly
different. Their style is definitely
not for everyone, but they’re tak-
ing what they have, and making

the most of it. Criticizing the Rays
for virtuoso wonkery sounds a lit-
tle like criticizing another iconic
American innovator, MacGyver.

MACGYVER: Hey look, I made
an escape rope out of bubble gum,
eyelashes and pigeon feathers. We
can get out of this prison.

BASEBALL: That’s not cool,
man. You’re supposed to buy

an escape rope at Home Depot for
$129.99. That’s the way it’s sup-
posed to be done.

What’s amazing—and surely
alarming—about the Rays ap-
proach is how it’s been co-opted
by lots of clubs in baseball. As
Journal baseball czar Jared Dia-
mond has written, the Rays Way is
pervasive in the sport, as Tampa
Bay’s hive of wonks have scattered
to other teams. The current Dodg-
ers boss is a former Rays Obi-Wan,
Andrew Friedman, and Los Ange-
les is a quirky casserole of big-
ticket salaries and Rays-type gim-
micks. The Dodgers shift
defensively more than the Rays do,
and in Game 2, it was the Dodgers
going with the bullpen game, yank-
ing “starter” Tony Gonsolin in the
second inning and using seven
pitchers in a 6-4 loss. (The Ray
used a modest five.)

To be clear: I’m not saying it’s
pretty. I’m not saying my boss
doesn’t text me and Jared several
times per Rays postseason game
saying how much he hates watch-
ing it. I agree that, holistically, the

final result can’t be the end-all,
be-all; sports are entertainment,
with aesthetic concerns. (In the
NBA, I would rather stare at a
blank wall than watch the Houston
Rockets.) Constant pitching
changes, in particular, are an
abomination at a moment when
baseball is struggling to accelerate
play and hang on to the remaining
fraction of the home audience.
Watching the Rays and Dodgers
blast through a 12-pack of arms
does make one nostalgic for the
days of Drysdale, Koufax, Morris
and Smoltz.

But it doesn’t make the Rays
any less of a mind-bending prod-
uct. They continue to do spectacu-
larly more with less, putting base-
ball in the position of having to
legislate out aspects of the Rays
Way—possibly altering rules about
pitching changes, etc.—in order to
slow them down. That’s a pretty
wild testament to what the Rays
have accomplished. As is this
World Series, in which they’re be-
ing deeply outspent, and yet re-
main very much in the game.

The Dodgers’ Mookie Betts took away
a home run in Game 7 of the NLCS.

Baseball’s Most Exciting Play

BY JARED DIAMOND
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Raysball may be
‘Moneyball’ taken to
Jedi extremes, but it’s
born from necessity.

SPORTS

.



THEWALL STREET JOURNAL. * * * * * Friday, October 23, 2020 | A13

Olfactory
Bliss
Nose Dive
By Harold McGee
(Penguin Press, 654 pages, $35)

BOOKSHELF | By Sam Kean

Human beings have a better sense of smell than you
might expect. Sure, we’re no bloodhounds, but a
scientific study from 2014 estimated that the human

nose could distinguish, in theory, up to a trillion different
odors. The only problem is, it’s very hard to describe most
scents. We can classify shapes and colors precisely, and have
hundreds of sound words to differentiate booms and bangs
from buzzes and beeps. With smells, however, most of us are
left groping. We just don’t have a vocabulary for odors
beyond vague descriptors like “wet dog” or “chemically.”

Harold McGee does not suffer from this limitation.
Every page of “Nose Dive: A Field Guide to the World’s
Smells” is crammed with the olfactory equivalent of
onomatopoeia. He describes the book as “a ten-year
sniffing expedition,” and he’s determined to explore every
last cranny of what he calls the “osmocosm”—the totality
of scents in the world around us.

Fans of Mr. McGee’s seminal “On Food and Cooking” (1984)
might be surprised to see a different author here, someone

who embraces the revolting.
He buys a bag of bird guano
and buries his nose in the
ammonia and fishy amines
that waft out. No less
intrepidly, he describes
compost, engine oil, “a fetid
street drain,” even his own
seared tongue as he has a
swollen taste bud cauterized—
“grilled McGee,” he calls it.

The smell tour starts in
outer space. If you could sniff
an interstellar dust cloud, Mr.
McGee writes, you’d catch
whiffs of smelling salts, camp-
stove fuel, vinegar, eggs and

fruit. Asteroids, meanwhile, are
more redolent of sweat, almonds, fish and honey. He also
delves into the raw smells of the Earth itself, in passages
that are more discursive and reveal a more literary style
than he usually employed in “On Food”: “Solid sulfur first
melts into a yellow liquid, then turns red, the color of fire
and blood. . . . It helped inspire visions of underworlds and
afterworlds where the unrighteous dead are punished in
lakes of fire and brimstone.”

From space and earth, he moves on to the smells of the
human body—or more accurately, of the 4-pound mass of
microbes residing in the human body that reconfigure our
largely odorless biochemicals into scented ones. And again,
there’s no quarter given for the squeamish. He covers bad
breath, semen, feces and the aptly named putrescine and
cadaverine, which produce the bouquet of decomposing
corpses. You’ll never look at a charcuterie plate the same
way after his breakdown of how the discarded skin proteins,
foot bacteria and sweat inside your socks essentially
recapitulate the transformation of milk and brine into
prized aromatic cheeses.

Still, fans of Mr. McGee’s culinary writing won’t be
disappointed—there are several hundred pages devoted to
scrumptious foods, both raw and cooked. He articulates the
secrets of truffles and peaty whisky. He seems especially
obsessed with the echoes and slant rhymes of food—why
pineapples can smell like Parmesan, oysters like cucumbers,
sherry like soy sauce, even “the prized ‘kerosene’ note of
well-aged Rieslings.”

It’s important to note that Mr. McGee isn’t blustering here,
the way some wine snobs speak cryptically—and unverifiably—
of certain “overtones” in their favorite vintages. Like an
analytical chemist, he catalogs the exact molecules that each
food or substance emits, and how they combine like musical
notes to produce a scent chord. He offers some general rules
for correlating molecular structure with aromatic sensation—
that sulfur is generally pungent, and large molecules are more
pleasant than small ones. It’s fascinating stuff. I especially
enjoyed his discussion explaining how many compounds we
think of as floral and fruity actually evolved first in animals,
and were only later appropriated by plants, often to lure
animals toward them to disperse seeds. “For the all-smelling
cosmic Chef,” he concludes, “cucumbers would be evocative of
oysters, and watermelons of fish, not the other way around!”

As much as “Nose Dive” is a book of today’s smells, it’s
also a book of lost smells. In short, we live in a much
different smellscape than our ancestors did. “For hundreds of
thousands of years,” Mr. McGee notes, “most humans would
have smelled smoke every day from birth to death.” In the
Western world today, that’s a rarity. Smells like wool, leather,
animal soap and petrichor—the bloom of rocks after rain—
rarely impinge, either. Even for smells like pine, he notes,
“most people today are more likely to encounter these
molecules first and most often in bathrooms and hospitals
and malls, not in the wild and garden where humankind first
found and cultivated them.” We also go to ridiculous
lengths—coughing up billions of dollars a year collectively—
to blot out perfectly natural body odors.

Despite the occasional nostalgia, Mr. McGee is too much
of an aesthete to wallow in the doldrums for long, and his
enthusiasm is contagious. (After his description of what a
typing-warmed computer keyboard smells like, I couldn’t
help but sheepishly sniff mine.) “Nose Dive” is not a book you
need to read straight through, as Mr. McGee notes: “Feel free
to wander and jump and backtrack and pause, as your own
nose and mind and experiences lead you.” This does result
in some repetition, including passages duplicated verbatim,
but his admonition to “set aside the air fresheners and
deodorants, unleash our natural animal interest, and sniff
around ourselves” is good advice. Sometimes you just have to
stop and smell the lychee and green-tea overtones that, with
Mr. McGee’s guidance, you might soon recognize in a rose.

Mr. Kean is the author, most recently, of “The Bastard
Brigade: The True Story of the Renegade Scientists and Spies
Who Sabotaged the Nazi Atomic Bomb.”

The dean of food-science writers brings his
matchlessdescriptivepowers to the ‘osmocosm’—
the totality of scents in the world around us.

OPINION

Joe Biden has
a problem,
and his name
is Hunter. Be-
cause the for-
mer vice pres-
ident hasn’t
had to answer
any questions
on this
t o p i c—and
continued to

refuse to do so in Thursday’s
debate—that problem could
soon become America’s.

That’s the reality now that a
former business partner of
Hunter Biden’s has come for-
ward to provide the ugly de-
tails of the “family brand.”
Tony Bobulinski, a Navy vet-
eran and institutional investor,
has provided the Journal
emails and text messages asso-
ciated with his time as CEO of
Sinohawk Holdings, a venture
between the Bidens and CEFC
China Energy, a Shanghai-
based conglomerate. That cor-
respondence corroborates and
expands on emails recently
published by the New York
Post, which says they come
from a Hunter laptop.

In a statement, Mr. Bobulin-
ski said he went public be-
cause he wants to clear his
name, which was contained in
those published emails, and
because accusations that the
information is fake or “Rus-
sian disinformation” are “of-
fensive.” He attests that all the
correspondence he provided is
genuine, including documents
that suggest Hunter was cash-
ing in on the Biden name and
that Joe Biden was involved.
Mr. Bobulinski says he was
also alarmed by a September
report from Sen. Ron Johnson
that “connected some dots” on
the CEFC deal, causing him
now to believe the Bidens sold
out their U.S. partners.

Mr. Bobulinski’s text mes-
sages show he was recruited
for the project by James Gil-
liar, a Hunter associate. Mr.
Gilliar explains in a December
2015 text that there will be a
deal between the Chinese and
“one of the most prominent
families from the U.S.” A
month later he introduces Rob
Walker, also “a partner of Bi-
den.” In March 2016, Mr. Gil-
liar tells Mr. Bobulinski the
Chinese entity is CEFC, which

The Biden ‘Family Legacy’
is shaping up to be “the Gold-
mans of China.” Mr. Gilliar
promises that same month to
“develop” the terms of a deal
“with hunter.” Note that in
2015-16, Joe Biden was still
vice president.

As the deal takes shape in
2017, Mr. Bobulinski begins to
question what Hunter will con-
tribute besides his name, and
worries that he was “kicked
out of US Navy for cocaine
use.” Mr. Gilliar acknowledges
“skill sets [sic] missing” and
observes that Hunter “has a
few demons.” He explains that
“in brand [Hunter is] impera-
tive but right know [sic] he’s
not essential for adding input.”
Mr. Bobulinski writes that he
appreciates “the name/lever-
age being used” but thinks the
economic “upside” should go
to the team doing the actual
work. Mr. Gilliar reminds him
that those on the Chinese side
“are intelligence so they un-
derstand the value added.”

This dispute almost derails
the deal. Hunter is hardly visi-
ble through most of the work,
until final contract negotia-
tions ramp up in mid-May. He
brings in his uncle Jim Biden
for a stake. (Mr. Gilliar in a
text message soothes Mr. Bob-
ulinski with a promise that
Jim’s addition “strengthens
our USP”—unique selling
proposition—“to the Chinese
as it looks like a truly family
business.”) Hunter in texts and
emails wants offices in three
U.S. cities, “significant” travel
budgets, a stipend for Jim Bi-
den, a job for an assistant, and
more-frequent distributions of
any gains. As for annual pay,
he explains in an email that he
expects “a hell of a lot more
than 850” thousand dollars a
year (the amount Mr. Bobulin-
ski, the CEO, is getting), since
his ex-wife will take nearly all
of it.

Mr. Bobulinksi pushes back,
warning Mr. Gilliar in a text
that they need to “manage”

Hunter because “he thinks
things are going to be his per-
sonal piggybank.” The duo
worry about his “mental
state,” substance abuse, and
his ability to make meetings.

Hunter, in his own angry
texts, makes clear that his con-
tribution is his name. He rails at
Mr. Bobulinski that the CEFC
heads are “coming to be MY
partner to be partners with the
Bidens.” He reminds him “that
in this instance only one player
holds the trump card and that’s
me. May not be fair but it’s the
reality because I’m the only one
putting an entire family legacy
on the line.” Mr. Gilliar privately
tells Mr. Bobulinski to show
flexibility, since “I know why
[CEFC Chairman Ye Jianming]
wants the deal and what makes
it enormous, It’s the family
name.”

CEFC was closely entwined
with the Chinese government
and military until it went
bankrupt, following U.S.
charges of money laundering.
There is no question CEFC was
buying Hunter for influence.

Joe Biden claims he has
never discussed his son’s busi-
ness. Yet a May 2017 “expecta-
tions” document shows
Hunter receiving 20% of the
equity in the venture and
holding another 10% for “the
big guy”—who Mr. Bobulinski
attests is Joe Biden.

In one text, Hunter says
that “my Chairman gave an
emphatic NO” to a version of
the deal. Mr. Walker, Hunter’s
partner, explains in a text to
Mr. Bobulinski that when
Hunter “said his chairman he
was talking about his dad.”

Mr. Bobulinski’s texts show
he even met with Joe Biden.
Mr. Gilliar reminds him in May
2017: “Don’t mention Joe being
involved, it’s only when u are
face to face, I know u know
that but they are paranoid.”
Mr. Biden had left office by
then, though CEFC was always
a suspicious company with ties
to a rival government. It would
have a been risky for any pub-
lic figure to deal with it, much
less a potential presidential
candidate. Mr. Biden was given
ample opportunity to deny the
authenticity or facts of the
Bobulinski information at
Thursday’s debate; he didn’t.

The deal fell through on the

Chinese end in the summer of
2017. CEFC was supposed to
supply $10 million; it never ar-
rived. This is where the John-
son report comes in. The Sen-
ate report notes that CEFC
wired $5 million to a company
called Hudson West in August
2017. The report says an asso-
ciate of CEFC Chairman Ye in
September opened a line of
credit under Hudson West’s
name, and Hunter, Jim Biden
and Jim Biden’s wife, Sara,
were given credit cards associ-
ated with the account, and
bought items totaling more
than $100,000.

The report says Hudson
West also sent $4.7 million in
“consulting fees” to Mr. Biden’s
law firm over the course of a
year. Mr. Bobulinski suspects
Hunter and Jim had found an
easier way to cash in on their
name, one that didn’t involve
pesky partners and complex
deals. He sent a furious text to
Jim Biden after the release of
the Senate report, accusing
Hunter and Jim of “lying” to
their partners and secretly tak-
ing money from CEFC. The FBI
last year subpoenaed Hunter’s
laptop. A call to Hunter Biden’s
attorney was not returned by
our deadline.

All of this is news. The
press corps that is ignoring it
spent four years writing about
Donald Trump’s Moscow busi-
ness. The correspondence
meanwhile blows up Rep.
Adam Schiff’s claim that the
Hunter story is Russian “disin-
formation.” It raises real con-
cerns about what security
risks Hunter might pose for a
Biden administration. And it
raises questions about Joe Bi-
den’s involvement.

The former vice president
is running on trust and good
judgment. The Hunter tale is
at best the story of a wayward
son and indulgent father. At
worst, it is an example of the
entire Biden clan cashing in on
its name with a U.S. rival. As
Mr. Biden refuses to answer
questions about this case, vot-
ers will have to make up their
own minds. But given Hunter’s
exploits in China, Ukraine, Ka-
zakhstan and elsewhere, much
more is yet to come—in the
next week and a half and po-
tentially in a Biden presidency.

Write to kim@wsj.com.

What we learned from
the text messages
of Hunter’s partner
Tony Bobulinski.

POTOMAC
WATCH
By Kimberley
A. Strassel

Coming in BOOKS this weekend
Tecumseh & the Prophet • Teddy Kennedy’s liberal odyssey
• The walker in the city • The golden age of Egyptology •
James Smithson, gentleman scientist of Smithsonian fame
• The naming of butterflies • Sam Sacks on fiction •& more

For centuries
bars have
been a place
where peo-
ple of differ-
ent religions

and political orientations
gathered to discuss their be-
liefs—listening to and learning
from one another. As count-
less bars closed this year amid
the Covid-19 pandemic, many
lost more than a place to un-
wind after work. They no lon-
ger had a crucial space to talk
about life, meaning and faith.

The loss was felt acutely by
anyone who has attended
“pub theology” meetings,
which have grown increas-
ingly popular in recent years.
The modern trend began in
1981, when a group of Catholic
priests in Illinois began hold-
ing gatherings to talk about
God over beer. They called it
“Theology on Tap.” The con-
cept soon gained popularity in
the U.K., where it picked up
the “pub theology” name.

Bryan Berghoef, then an
ordained pastor at the Chris-
tian Reformed Church in Hol-
land, Mich., started hosting
pub theology meetings in
2008 after hearing about
gatherings being held in Lon-
don. “Some of the most im-
portant moments in the his-
tory of the church took place
in the pub. Luther kickstarted
the Reformation over a few
beers with his friends. The
Church of England was
started in Cambridge’s White
Horse Tavern,” the pastor
writes in his book on pub the-

A Christian Walks Into a Bar
ology. “Many of the best
Methodist hymns like ‘Love
Divine, All Loves Excelling’
were inspired by pub music.
And seemingly all the best
conversations take place in
the pub. The format is simple:
beer, conversation, and God.”

Over the past decade, the
pub theology movement has
grown to more than 200
weekly gatherings across the
U.S. Average attendance can
reach around two dozen peo-
ple. Over the phone, Mr. Berg-
hoef describes a regular pub-
theology night in Western
Michigan. Scripture from any
of the major world religions is
read and discussed, as are
current events. A current
topic of discussion could be
Halloween, which remains
contentious for some of the
faithful because of its pagan
roots. Most Christian denomi-
nations are present every
week. Jews and Muslims often
attend. The occasional Hindu,
Buddhist and Baha’i comes by,
along with a few atheists and
agnostics.

Even nondrinkers—
whether they are in recovery
or abstaining for religious
reasons—attend. “Some order
a root beer and that’s fine.
The point is not what we’re
drinking. The point is open
conversation,” Mr. Berghoef
says. Pub-theology meetings
are held in several Western
Michigan cities, including
Holland and Zeeland, both
named after Dutch provinces.
Holland lifted a ban on Sun-
day alcohol sales in 2008, but

Zeeland still forbids them.
Western Michigan residents

appreciate a good beer. Grand
Rapids, the region’s largest
city, has called itself “Beer
City, USA” for years. Its more
than 80 craft breweries make
it the city with the world’s
highest density of breweries.

It is no surprise then that a
Calvinist pastor in Western
Michigan evangelized pub the-
ology in the U.S. The region’s
piety, Dutch roots and beer
culture provide fertile soil for
these gatherings to grow. Its
dominant denominations are
the Reformed Church in
America and the more tradi-
tionalist Christian Reformed
Church. Both were founded by
Dutch Calvinist immigrants
and still maintain some of the
highest percentages of church
attendance and community
participation in the country.
About 77% of the CRC’s
216,000 members attend
church every week.

The Dutch Calvinist piety
and roots of Western Michi-
gan is also reflected in its cur-
rent congressional races.
Michigan’s Second and Third
Congressional Districts, which
cover much of the state’s
western region, have the high-

est percentage of Dutch-Amer-
icans in the country. In the
Grand Rapids area, the contest
over who will succeed Rep.
Justin Amash has attracted
millions in campaign spend-
ing. Former Justice Depart-
ment attorney Hillary Schol-
ten, a devout CRC member
and Democrat, is running
against the 32-year-old Re-
publican Peter Meijer—a CRC
member, Iraq veteran and heir
to the Meijer supermarket for-
tune.

In the neighboring district,
Rev. Berghoef, now an or-
dained pastor at the United
Church of Christ, is challeng-
ing Republican incumbent Bill
Huizenga, another prominent
CRC member seeking a sixth
term representing Michigan’s
second congressional district.
Besides all four being current
or former CRC members, the
candidates are all Dutch-
Americans, stemming from
first to fifth-generation immi-
grants. Rep. Huizenga’s prede-
cessor, Pete Hoekstra, is U.S.
ambassador to the Nether-
lands.

Mr. Berghoef hopes to have
a beer with Rep. Huizenga at
some point, but it will have to
wait for now. The congress-
man tested positive for
Covid-19 last week and is
quarantined at home.

Mr. de Jong is author of
“Nazi Billionaires: The Dark
History of Germany’s Wealthi-
est Dynasties,” forthcoming
from Houghton Mifflin Har-
court.

‘The format is simple,’
writes an expert on
pub theology: ‘Beer,
conversation and God.’

HOUSES OF
WORSHIP
By David de
Jong

Northwestern University
President Morton Schapiro in
an Oct. 19 letter:

Over the weekend I re-
ceived many messages of con-
cern about protests organized
by some of our students,
among others, who are de-
manding the abolition of the
Northwestern University Po-
lice Department. . . . I con-
demn, in the strongest possi-
ble terms, the overstepping of

the protesters. They have no
right to menace members of
our academic and surrounding
communities. When students
and other participants are
vandalizing property, lighting
fires and spray-painting
phrases such as “kill the
pigs,” we have moved well
past legitimate forms of free
speech.

I want to offer a personal
illustration of the pain these
protesters have caused. Many

gathered outside my home
this weekend into the early
hours of the morning, chant-
ing “f--- you Morty” and
“piggy Morty.” The latter
comes dangerously close to a
longstanding trope against
observant Jews like myself.
Whether it was done out of
ignorance or out of anti-Sem-
itism, it is completely unac-
ceptable, and I ask them to
consider how their parents
and siblings would feel if a

group came to their homes in
the middle of the night to
wake up their families with
such vile and personal at-
tacks. To those protesters
and their supporters who jus-
tify such actions, I ask you to
take a long hard look in the
mirror and realize that this
isn’t actually “speaking truth
to power” or furthering your
cause. It is an abomination
and you should be ashamed
of yourselves.

Notable & Quotable: Northwestern Protests
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Readers Consider McRaven’s View of Biden
Adm. William McRaven offers no

coherent explanation for how Joe Bi-
den can restore American leadership,
especially in light of Vice President
Biden’s long record of foreign-policy
misjudgments and failures (“Biden
Will Make America Lead Again,” op-
ed, Oct. 20). Robert Gates, President
Obama’s defense secretary, correctly
noted that Joe Biden has “been wrong
on nearly every major foreign policy
and national security issue over the
past four decades.” To imply that Joe
Biden’s supposed “decency” is enough
to change how the world views us is
laughably naive. What the world
clearly does understand are our ideals
and the necessity for protecting this
country’s national interests and mili-
tary power, which President Trump
has done much to restore. And, fi-
nally, the admiral’s claim to be “pro-
life” while voting for the Biden-Harris
ticket, which favors no limits on abor-
tion, and supports taxpayer funding of
it, is an appalling example of Orwell-
ian Newspeak.

CHRISTOPHER L. LAWLOR
Mequon, Wis.

I’m afraid that “decency and a
sense of respect” aren’t as valued on
the world stage as many Americans
would believe. I would rather have a
good doctor with a poor bedside man-
ner than a bad doctor with a good
bedside manner.

PETER SCHRECK
Savannah, Ga.

Joe Biden has established himself
as a prolific shapeshifter currently
aligned with the far left. Electing him
to the White House will hardly see
America “stand up to tyranny, lift up
the downtrodden, free the oppressed,
and fight for the righteous.” During
eight years of the Obama-Biden ad-
ministration we saw the Arab Spring
crushed by American disengagement,
a magically disappearing “red line” in
the Syrian civil war, the failed “Rus-
sian reset,” a shameful response to
the Benghazi terror attack, a power
vacuum enabled in the Middle East
leading to the rise of ISIS and the
dangerously ineffective Iran nuclear
deal. We can add the shadow of the
Bidens’ dealings with China and
Ukraine.

Diversity and inclusion? Yes! But
while the First Amendment is the
“cornerstone of our democracy,” view-
point diversity is effectively discour-

aged in our current culture, and bla-
tant actions against free speech
(disinvited college speakers, fired
news editors and CEOs, backlashes
against authors writing on the wrong
topics) are a tactic almost exclusively
of the left these days.

Make an argument all you want
against President Trump’s lack of ci-
vility, morals and general comport-
ment, but don’t tell me Joe Biden will
return America to centrist normalcy.
Our long-simmering political and cul-
tural rot do not originate with Donald
Trump. And Joe Biden, with almost a
half-century in high public office, is
simply part of the problem.

MATTHEW C. MCCONNELL
Allentown, Pa.

I respect the admiral for his self-
less service, but his claim that he is
“pro-life, pro-Second Amendment,
small government, strong defense”
lacks all credibility when he says he
voted for Joe Biden.

LEE THOMPSON
Carnegie, Pa.

I’m a registered Republican in total
agreement with Adm. McRaven. He
said it much better than I could.

MARY KOMATSU
San Mateo, Calif.

Did Adm. McRaven read Walter
Russell Mead’s Global View column
“Trump’s Middle East Metamorpho-
sis” published just below his op-ed?
President Trump’s work in the Middle
East has brought more hope for peace
than any action of any president in
the last 40 years. Now that is Ameri-
can leadership. I pray that the thou-
sands of young American servicemen
and women who fought in senseless,
unfruitful wars in the Middle East
over the last 30 years and were
maimed or permanently traumatized
don’t make the same mistake that
Adm. McRaven did when they vote.

KEVIN M. MOWERY
Ballwin, Mo.

President Trump has put in place
many, if not all, of the ideas he artic-
ulated when he first ran for office.
Mr. Biden has only the 1994 crime bill
that he can truly call his own creation
after 47 years in Washington, and
lately he’s been running away from
that—not a good sign of leadership.

RUSSELL JACKSON
Cincinnati

LETTERS TO THE EDITOR

“Let’s face it, no one knows
we’re here—apart from Google.”

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

Remembering That Forgotten Man Correctly
Regarding Jason De Sena Trennert’s

“Remember the Forgotten Man?” (op-
ed, Oct. 19): No, it wasn’t about over-
looking the average American, since
Hillary Clinton won the 2016 popular
vote by almost three million. It was
clearly the Democrats’ failure to take
three states and 80,000 voters seri-
ously. And does Henry David Thoreau
appeal more to elites of the Republi-
cans or Democrats? Please.

THOMAS CONKLIN ROTHE
Tucson, Ariz.

The challenge the elites on the left
have, as well as their progressive non-
elites, is most people in America do
not view themselves as victims, de-
spite the indoctrination they receive
daily. However, the coastal elites and
progressives require victims to retain
power. A victim is dis-enabled, there-
fore victims require the assistance of
others, in this case a larger, more in-
vasive government to rescue them.

As Peggy Noonan wrote (“Scenes
From the Class Struggle in Lockdown,”
Declarations, May, 16), blue-collar vot-
ers, whom the left portrays as down-
trodden victims, are “more fatalistic
about life because life has taught them
to be fatalistic.” When viewing the
job-secure pundits, they think: “You
have no idea what tough is. You don’t
know what painful is. And if you don’t
know, why should you have so much
say?” They are proud, resourceful and
creative. Life has taught them that.

GLEN ESNARD
Jackson, Wyo.

Mr. Trennert claims that forgotten
voters in the Rust Belt contributed to
the 2016 upset election of Donald
Trump. He explains that such individ-
uals simply wanted to live “free from
want and fear . . . [to] just want the
freedom to say what we think and to
worship as we choose.” Referring to
J.D. Vance’s “Hillbilly Elegy,” mostly
about rural poverty in Kentucky’s Ap-

palachia, is inappropriate. These peo-
ple are culturally and socially different
from those of us who grew up in the
Rust Belt, as I did in the 1940s and
’50s just outside Pittsburgh, before I
moved back to West Virginia.

The industrial decline leading to
the Rust Belt eventually progressed in
and around Pittsburgh, Buffalo, Cleve-
land, Detroit and Gary. These cities
lost almost half of their populations,
yet still are most definitely Demo-
cratic and voted that way in 2016.
Many of the remaining residents there
are indeed forgotten men and fami-
lies—but they are not necessarily
Trump supporters.

The 2016 election results do not
validate Mr. Trennert’s conclusion.
President Trump did not win the pop-
ular vote. A better argument can be
made that he did not win, so much as
Hillary Clinton lost.

LEWIS HAMILTON
Boca Grande, Fla.

One gets the feeling we “average”
folk are a dwindling breed, and that’s
worrisome. Growing up in the farm-
lands of Lancaster County, Pa., and
later working many years in New York
City and its suburbs, I’m perfectly fine
with being average and certainly fit
Thoreau’s description of just being
someone who “wants the freedom to
say what we think and to worship as
we choose,” without fear of reprisal,
humiliation or, worse, being called de-
plorable. Maybe our numbers are
greater than I think and we’ll not be
forgotten for very long. One can only
hope and pray. Beats complaining.

CARL SENSENIG
Lansdale, Pa.

Red and Blue States of Recovery

E verything is hyper-politicized these
days, so even the surprisingly strong
U.S. economic recovery is being dis-

missed as a mirage. The truth
is that growth is continuing,
and even the labor market
for lower-income workers is
reviving, though it has be-
come increasingly bifurcated
between states that re-
opened sooner and those that maintained lon-
ger lockdowns.

i i i

The latest good news was Thursday’s report
that continuing jobless claims for the week of
Oct. 10 declined by nearly one million to 8.37
million, and by 3.6 million in the last three
weeks. This is a more important metric than
new claims since it reflects layoffs and new
hires. Continuing claims in the past three weeks
have fallen twice as fast as they did from June
through August.

This means workers who are being laid off
now are finding jobsmore quickly than they did
this summer. They may also now have more of
an incentive to do so since federal enhanced un-
employment benefits are expiring. Some addi-
tional federal benefits may have been necessary
this spring when most businesses were forced
to shut down.

But in August the layoff rate hit the lowest
on record, according to the Bureau of Labor Sta-
tistics’ (BLS) latest Jolts report. In July and Au-
gust, layoffs were fewer than during the same
months last year. This was even true for food
and accommodation businesses, which dis-
charged 364,000 workers in July and August
compared to 420,000 last year. Yelp reported
this week that more new restaurants opened in
September than in 2018, 2017 and 2016.

Employers are also raising wages. Third-
quarter median weekly earnings increased 8.2%
year-over-year and 9.2% for the bottom 25% of
workers, according to BLS. Median weekly
earnings rose 3.5% for construction workers,
4.6% for those in production occupations, 11.8%
for Hispanics and 9.3% for blacks.

Banks noted in third-quarter earnings re-
ports last week that loan defaults have been
lower than expected, and the average consumer
credit score is the highest since 2005. Many
Americans used government stimulus checks
to repay debt, but they haven’t reduced spend-
ing once government transfer payments faded
as some economists predicted. The savings rate
in August was a very high 14%.

Last week’s government retail report showed
spending in September was up 5.4% year-over-
year, including 10.5% for food and groceries,

10.9% formotor vehicles, 19.1%
in building and home furnish-
ing, and 23.8% for online re-
tailers. Americans are still
spending but on different
things. These shifts are in-
creasing the demand for

workers in industries like warehousing, distri-
bution and construction.

Home construction is booming, with builders
reporting shortages of materials and workers.
The Atlanta Federal Reserve estimates the
economy grew 35.3% in the third quarter, and
another 5% or more is possible in the fourth.
Democratic economists want to ignore or dis-
miss this progress for obvious political reasons,
but that doesn’t change the reality.

i i i

The story that the media haven’t told is that
states that have maintained longer and stricter
business restrictions have been slower to re-
cover. The unemployment rate in Septemberwas
12.6% inNevada, 11% in California, 10.5% inRhode
Island, 10.2% in Illinois, and 9.7% in New York
compared to 6.7% in Arizona, 6.4% in Georgia,
5.4% in Wisconsin and 5% in Utah.

New York added 100,000 jobs last month as
Gov. Andrew Cuomo finally let dine-in restau-
rants and gyms in New York City reopen at lim-
ited capacity. But 363,000 workers also
dropped out of the labor force, which was the
biggest driver in the state’s 2.8-point decline
in unemployment. New Jersey’s unemployment
rate fell to 6.7% from 11.1%, but that's also
largely because 229,000 workers left the labor
force. The main cause of what Joe Biden calls
the “K-shaped recovery” are Democratic gover-
nors that shut down their economies.

By contrast, Arizona’s labor force grew by
151,000, andWisconsin’s by 82,000. School clo-
sures and hybrid instruction schedules in some
statesmay be causing women to stay home. But
workers in stricter lockdown states who have
been unemployed for many months may also
now be dropping out of the workforce because
they are discouraged.

The U.S. economy overall has plenty of mo-
mentum, and the biggest risk isn’t a reduction
in government relief, as the liberal intelligent-
sia proclaim. It’s political leaders who refuse
to reopen schools and businesses, nomatter the
virus risks, and threatenmajor new burdens on
hiring and investment.

Joe Biden’s ‘K-shaped’
economy is made in
the lockdown states.

Biden’s Character Campaign

P resident Trump came to the second and
last presidential debate Thursday night
trying to pin down Joe Biden on his pol-

icies and family’s business with foreign gov-
ernments. Mr. Biden did his best to parry and
duck, coming back time and again to his main
themes of “character” and an end to divisive
politics. With a solid lead, and more than 40
million votes already cast, Mr. Biden’s bet is
that he can run out the clock.

Mr. Trump was both better prepared and
more disciplined than in the first debate, and
if he loses on Nov. 3 he will wish he had done
that the first time. He offered the best defense
we’ve heard him make of his coronavirus ef-
fort, focusing on the vaccines in development,
his mobilization of resources in the spring, and
the need to balance protection of the vulnera-
ble with reopening the country.

Mr. Biden is his most demagogic when he
addresses the virus, saying at one point that
“anyone responsible for that many deaths
should not remain as President.” We’ve criti-
cized Mr. Trump’s inconsistent and sometimes
Panglossian rhetoric, but calling him responsi-
ble for every American death is neither honest
nor decent. Mr. Biden’s “plan” on Covid is es-
sentially Mr. Trump’s with more prudent rhet-
oric and a warning to wear a mask. On poten-
tial future lockdowns, Mr. Trump says no while
Mr. Biden says maybe.

Mr. Trump tried to make the economy an
issue but the moderator never gave it much
chance to be joined. Mr. Biden revealed the
truth about his climate policy when he said
he wants to eliminate the oil business, and
voters should take him seriously. He also sig-
naled that, while he won’t immediately ban

fracking, he will punish it with regulation. Mr.
Trump is right that U.S. carbon emissions are
lower on his watch, thanks to natural gas. If
you’re working in fossil fuels, or an industry
that relies on them, Mr. Biden really is coming
for your job.

The President brought up the new evidence
that Mr. Biden’s son Hunter traded on his fa-
ther's name to court sketchy Chinese investors.
It’s a fair question, though Mr. Trump went
overboard and accused Mr. Biden of enriching
himself personally. That gave Mr. Biden the
chance to deny that he had ever taken a cent
from any foreign business.

But the claim, backed now by documents
and the account of Hunter’s would-be busi-
ness partner, Tony Bobulinski, is that Joe
knew about Hunter’s dealings and even met
with Mr. Bobulinski. Joe Biden has said he
never spoke with Hunter about his business
interests, yet the emails and texts clearly
show the opposite.

Mr. Biden’s first response was to say Mr.
Trump hasn’t released his tax returns andmust
be hiding something. Then he dismissed the
story as Russian disinformation, for which there
is no evidence. Mr. Biden and the campaign ha-
ven’t denied that the emails are genuine, or that
Joe Biden met with Mr. Bobulinski.

The Biden braintrust probably figures that
most of the press won’t pursue the story, and
that he can ride it out without elaboration
through Election Day. They may be right,
though they have to hope no more contradic-
tory evidence emerges. Mr. Biden has placed
his bet that a campaign based almost entirely
on character and Covid-19 is enough to take the
White House. It’s paid off—so far.

Strengthening Taiwan’s Defense

T he Trump Administration moved for-
ward this week with a $1.8 billion
arms sale to Taiwan. The timing is

right, given China’s lawless
takeover of Hong Kong and
its escalating threats against
Taiwan.

OnWednesday the Depart-
ment of Defense gave Con-
gress formal notification of
the arms sale. The purchase will proceed unless
lawmakers vote to block it within 30 days—
which is unlikely given bipartisan concern about
Beijing’s aggressive behavior.

The sale would include SLAM-ER missiles
and high-mobility artillery rockets to help Tai-
wan defend itself if the Chinese military
launches a cross-strait invasion. Also included
is a secure communication system to improve
the visibility of Taiwan’s F-16 fighter jets and
allow them to network with ground forces. The
Trump Administration is also considering the
sale of MQ-9 Reaper drones and land-based
Harpoon antiship missiles, though these aren’t

part of the current package.
On Thursday Chinese Foreign Ministry

spokesman Zhao Lijian said the sale would un-
dermine “China-U.S. relations
and peace and stability across
the Taiwan Strait.” The real
problem is Beijing’s growing
threats against the island.

Last month the Chinese
military conducted a combat

drill near the Taiwan Straits, and the state-
run Global Times said these exercises “are re-
hearsals on taking over Taiwan.” Chinese
warplanes have repeatedly flown near or
within Taiwanese airspace this year, including
22 times since Sept. 16. During a visit to a
Guangdong military base last week, President
Xi Jinping told troops to “focus your minds
and energy on preparing to go to war, and
stay highly vigilant.”

The arms sale is much-needed for Taiwan’s
defense, but it’s also a crucial signal of U.S.
support. Whoever wins on Nov. 3 will need to
do more lest China see weakness and strike.

Trump moves to sell $1.8
billion in arms. Would
Joe Biden do the same?

REVIEW & OUTLOOK

OPINION

Can Feinstein Vote for Joe?

Regarding Daniel Henninger’s
“Amy Coney Barrett’s Religiosity“
(Wonder Land, Oct. 15): I assume that
Sen. Dianne Feinstein won’t be voting
for Roman Catholic Joe Biden either.

PETER BOLAND
Carlsbad, Calif.

.
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T he fight over Amy Coney
Barrett’s nomination to the
Supreme Court is only the
beginning of judicial bat-
tles to come. If President

Trump is re-elected, he will nominate
more judges, and Democrats will at-
tack them. If Joe Biden wins, his al-
lies will keep demanding he pack the
Supreme Court by adding seats to fill
with liberal activists.

Glance at the Twitter feed of Brian
Fallon, leader of Demand Justice, the
left’s top judicial pressure group. Mr.
Fallon was the spokesman for Hillary
Clinton’s 2016 presidential campaign;
Demand Justice is less well known.
Its origin story cuts against the left-
wing trope that conservative “dark
money” has “captured the courts.”

Mr. Fallon sowed the seed of De-
mand Justice by speaking at a 2018
meeting of the Democracy Alliance, a
secretive donor group co-founded by
George Soros, who pledged millions
in support. But the money didn’t go
to a new nonprofit. It went to an em-
pire managed by Arabella Advisors, a

for-profit consulting firm founded by
a Clinton administration alumnus
who previously worked at the League
of Conservation Voters—a “dark
money heavyweight,” as the Center
for Public Integrity puts it.

Arabella long flew under the ra-
dar, even though its in-house non-
profits raked in $1.2 billion in the
2018 electoral cycle alone, compared
with $502 million raised by the Dem-
ocratic and Republican National
Committees combined. Its new
prominence arises from its aggres-
sive role in Supreme Court nomina-
tions. A colleague of mine discovered

SheldonWhitehouse won’t
tell you about the Arabella
Advisors empire that skirts
disclosure requirements.

Inside the Left’s Web of ‘Dark Money’

it during the Brett Kavanaugh con-
troversy, and during Judge Barrett’s
hearings Arabella was cited by Re-
publican Sen. Ted Cruz.

Mr. Cruz highlighted Arabella be-
cause it belies complaints by Demo-
cratic Sen. Sheldon Whitehouse and
others who pretend that “dark
money” only exists on the right. Ara-
bella’s revenues dwarf those of Mr.
Whitehouse’s bêtes noires like the
Federalist Society and Judicial Crisis
Network. What’s more, Arabella’s
cash winds through a legal structure
that darkens its donors and their
dollars far more than normal non-
profits can achieve.

By law, a nonprofit need not re-
veal its donors, and very few do. But
a normal nonprofit, like Mr. White-
house’s targets, must disclose reve-
nues, assets, board members, sala-
ries, largest vendors, total expenses
(broken into categories like fundrais-
ing and travel), lobbying, grants to
other nonprofits and much more.

The Arabella empire avoids those
disclosures. Imagine a pyramid with
Arabella Advisors at the apex. Ara-
bella is a for-profit entity and thus
has no disclosure obligations. The
middle layer is four nonprofits. At
the base are hundreds of projects,
fiscally sponsored by the four non-

profits, that make up the supposedly
grass-roots groups the public sees.
These projects fight all sorts of polit-
ical battles, from judicial nomina-
tions and climate policy to abortion
and ObamaCare. Their financial
backers include some of the wealthi-
est liberal philanthropies, including
Bill Gates’s and Warren Buffett’s
family foundations.

But these hundreds of projects re-
veal neither their donors nor any de-
tails a genuine nonprofit must dis-
close. Nor can you try to pressure
their board members, because they
don’t have any. Each is merely a web-
site and an accounting code at one of
the four umbrella nonprofits in the
middle of the pyramid: “pop-up”
groups that often exist while useful
and then disappear. Although the
four umbrella nonprofits file the
usual disclosures, each one amalgam-
ates data from dozens of pop-up
groups, which obscures the details of
any particular project.

No major newspaper has ever ex-
posed this pyramid, despite the $2.4
billion Arabella ran through its non-
profits from 2006-18, or the consid-
erable overlap in board membership
of those four supposedly indepen-
dent nonprofits—which share the
same address, general counsel (An-

drew Schulz) and chief financial offi-
cer (Wil Priester) as Arabella itself.

One of the nonprofits, the Sixteen
Thirty Fund, is such a political pow-
erhouse that it’s finally receiving
some press. Politico calls it a “liberal
secret-money network” that was
“one of the biggest players in the
2018 political landscape” as it spent
$141 million on TV ads and “proj-
ects” like Floridians for a Fair Shake
and Michigan Families for Economic
Prosperity.

The Washington Post editorial
board read Politico’s reporting and
decried Sixteen Thirty as catering to
“big campaign donors who want to
have impact but hide their identity.”
The Post was especially incensed
that Sixteen Thirty’s top three do-
nors anonymously gave $51.7 million,
$26.7 million and $10 million. The
paper should also know that Sixteen
Thirty was set up with seed money
from two groups notorious for parti-
sanship and election irregularities:
Acorn and Americans United for
Change.

Such politicized nonprofits defy
the average American’s understand-
ing of philanthropy, but left-wing do-
nors have for years invested $100
million or more in 501(c)(3)s every
cycle to register Democratic-leaning
voters. Arabella CEO Sampriti Gan-
guli admitted in a February interview
that her company’s nonprofits pro-
vide a “work-around” for liberal do-
nors to bypass “the tax regime” and
its “constraints” on charitable giving,
presumably including limits on polit-
ical activity and financial disclosure
requirements.

Recently, the Trusted Elections
Fund, an Arabella pop-up, was cited
in a legal brief filed against Michi-
gan’s secretary of state, because the
secretary had urged donors to send
money via that fund to election offi-
cials who, the lawsuit claims, will
steer it to Democratic-leaning pre-
cincts. Welcome to the left’s brave
new “nonprofit” world.

Mr. Walter is president of the
Capital Research Center.

By Scott Walter
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Sen. Sheldon Whitehouse shows one of his “dark money” charts.

OPINION

Can Biden
Restrain the
Democratic
Party’s Left?
By Ted Van Dyk

T his is a particularly dangerous
time for my Democratic Party.
It could find its 2021 agenda

stymied and its congressional major-
ities threatened in 2022. Apparently
headed for a presidential-election
victory and possible control of both
houses of Congress, a President-elect
Joe Biden and congressional leaders
could misread what has happened
over the past four years, spelling po-
litical disaster down the road.

Back in 1964, the Democratic
Johnson-Humphrey ticket rode a
one-sided victory over Republican
Sen. Barry Goldwater to historic 1965
achievements with Medicare, Medic-
aid, the Voting Rights Act, federal aid
to education, and a package of pro-
grams that became the Great Society
and War on Poverty. Those milestone
initiatives, along with the 1964 Civil
Rights Act, had been proposed and
debated before the election and a na-
tional consensus had formed behind
them. President Lyndon Johnson and
Vice President Hubert Humphrey also
bolstered support by taking their
case to private-sector constituencies
across the country—along with con-
gressional leaders in both parties.

Contrast this with 2020, when
policy proposals have gained traction
in the Democratic Party without evi-
dence that they are anywhere near
being accepted by a majority of the
American people. Many are at odds
with positions long held by the mid-
dle Americans who constitute much
of the party’s mainstream liberal/
moderate majority.

Major Democratic leaders, and
many in media, have characterized
President Trump as relying on a po-
litical base of white supremacists,
gun nuts, religious extremists, and
other “deplorables,” to use Hillary
Clinton’s term. To the contrary, he
was elected and sustained by a broad
coalition of voters who were simply
fed up with establishmentarian can-
didates and policies. Mr. Trump’s as-
cension, coupled with the Democrats’
near nomination of Sen. Bernie Sand-
ers, represented a vote for disconti-
nuity. Contrary to his depictions by
critics, Mr. Trump has not been a
would-be dictator or abuser of the
Constitution. Rather, he remains the
Queens real-estate dealmaker and
the celebrity TV and tabloid figure
voters knew him to be when they
brought him to office. As opposed to
some of his predecessors, he hasn’t
been brought down by mistaken for-
eign wars or disastrous economic
policies, but by the public fatigue
brought on by his tweeting, attacks
on critics and personal style.

Based on his 2016 campaign, I had
expected that Mr. Trump would give
the U.S. this sort of discontinuity for
four years. In the interval, I hoped
my Democratic Party would rethink
its own agenda to get straight with
the moderate voters who had de-
fected to Trump in 2016. But instead
its congressional leaders—abetted by
many media figures—have focused
on the president’s alleged collusion
with Russia, a one-party impeach-
ment lacking a solid basis, judicial
confirmation “hearings” resembling
Jacobin street trials, and Mr.
Trump’s pre-presidential tax returns.
The major notions floated over this
period—a Green New Deal; big new
benefits for multiple domestic con-
stituencies; an emphasis on race,
gender and ethnicity in policy forma-
tion—have some serious substantive
problems and are principally champi-
oned by vocal factions within the
party. Added to these have been du-
bious recent proposals to pack the
Supreme Court, end the filibuster
and the Electoral College, and admit
two new Democratic-leaning states
producing four new Democratic Sen-
ators.

In his first debate with President
Trump, Mr. Biden emphasized that
he was his own man with his own
agenda. He will need to stick with
that if elected, and not simply go
along with the policy flow champi-
oned by his party’s activists. Voters
in 2020, more than anything else,
want sensible, unifying leadership to
rid our country of its present angry
polarization. To do that, Mr. Biden
will need to present a sensible, unify-
ing agenda reflecting the values of a
majority of citizens.

Mr. Van Dyk was active in Demo-
cratic national policy and politics for
40 years. He is author of “Heroes,
Hacks and Fools” (University of
Washington Press, 2007).

Voters don’t want radical
new policies but sensible,
unifying leadership and an
end to angry polarization.

Trump’s Blue Line Could
Breach Biden’s Blue Wall

P resident Trump challenged Joe
Biden in the first debate to
name one police endorsement

he’d received. Mr. Biden couldn’t—
virtually all police organizations
have endorsed Mr. Trump. Police
groups are endorsing Republicans at
every level, many for the first time
and by overwhelming votes.

The nation’s largest police organi-
zation, with 355,000 members, is the
Fraternal Order of Police. Patrick
Yoes, the national group’s president,
tells me every officer in the FOP has
a vote. The process starts with offi-
cers voting at 2,100 local lodges,
each of which votes at the state
level. Then, at the national level, the
states each cast a vote. This year the
national vote was unanimous for Mr.
Trump. Also endorsing Mr. Trump
are the National Association of Police
Organizations, with around 241,000
members, the International Union of
Police Associations (100,000), and
the Police Benevolent Association of
New York City (24,000), the largest
big-city police union—its first-ever
presidential endorsement.

An exception is the National Asso-
ciation of Black Law Enforcement Of-
ficers, which has about 9,000 mem-
bers out of the nation’s more than
100,000 black police officers. The
group has objected to the Trump en-
dorsements, though as a nonprofit it
can’t issue endorsements itself.

In this year’s 35 U.S. Senate and 11
gubernatorial races, I’ve found only

three Democrats receiving major po-
lice endorsements, including two
whose GOP opponents won endorse-
ments from other police groups.

How this happened is no mystery.
“In 8 minutes 46 seconds, we all went
from public servants to public ene-
mies,” Mr. Yoes says, a reference to
the George Floyd video. Democrats
have sided with Black Lives Matter.

The reaction of America’s 800,000
police officers is no surprise.
“There’s only one party when it
comes to law and order,” says John
Krupinsky, president of the Connect-
icut FOP, whose local lodges voted
unanimously to endorse Mr. Trump.
The state lodge is endorsing virtually
every Republican in the 187 races for
the state legislature, except for four
Democrats who broke ranks to vote
against a bill limiting police liability
protections and forbidding use of
certain methods of restraining sus-
pects. That law was enacted in a
rushed special session in July and
signed immediately by Gov. Ned La-
mont. In August the Connecticut
State Police Union adopted near-
unanimously a resolution of no con-
fidence in Mr. Lamont.

Ideally the police, like the judi-
ciary, should be nonpartisan. But if
one party defends law enforcement
while the other supports those who
attack it, you can’t expect cops not
to notice.

Mr. Jahncke is president of The
Townsend Group, Intl, a management
consulting firm in Greenwich, Conn.

By Red Jahncke
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Beijing’s Covid Recovery Isn’t So Enviable
Few myths are
proving so durable
in our pandemic
age as the notion
that China has
somehow cracked
the coronavirus
code. It hasn’t.

The argument
proceeds in two
steps. The first is
to assert that Bei-

jing’s authoritarian approach to mass
lockdowns, followed by intrusive
testing and tracing, defeated the vi-
rus in a way almost no democratic
government has managed. This might
be true, but it is also meaningless. It
does little good to argue in favor of
Chinese methods to control a pan-
demic when a democratic society
would by definition find that authori-
tarianism a cost not worth paying.

More interesting is the second
prong of the Beijing-beats-the-world
myth: the economy.

We’re supposed to believe that
China’s success in suppressing the vi-
rus has facilitated a phenomenal eco-
nomic recovery—and, by extension,
that our economies would be growing
again too if only we had batted down
Covid-19 as efficiently. The claim was
bolstered this week by more good
news from Beijing’s statistics
gnomes, who reported gross domes-
tic product increased by 4.9% in the
third quarter compared with the
same quarter last year. China is set to
be the only major economy that man-
ages to grow this year.

This might even be true. Chinese
economic data are notoriously, oh,
what’s the word I’m looking for . . .
fake. Headline GDP numbers tell you
less about the real state of the econ-
omy and more about the Communist
Party’s political preoccupations and
goals. Still, there is substantial evi-
dence that the Chinese economy is
growing to some extent. Important
and harder-to-fudge measures such
as industrial production and retail

sales have improved in recent
months.

But ginning up economic growth
has never been Beijing’s problem.
Generating genuine, productive eco-
nomic activity has been the difficulty.
And on this front the pandemic is be-
coming a major disaster. The corona-
virus immeasurably complicates Bei-
jing’s efforts to engineer a long-
overdue transformation of the
Chinese economy away from reliance
on exports and inefficient state-owned
enterprises (SOEs) and toward domes-
tic consumption by a middle class em-
ployed by productive companies.

To succeed, this transformation
would require an enormous redistri-
bution of resources—including some
level of household income—away
from the SOEs and their politically
well-connected managers and em-
ployees and toward expanding the
private sector.

This metamorphosis also would
require a massive reallocation of re-
sources within households. The mid-
dle class, accustomed to stockpiling
its wealth in housing, would need to
be cajoled into shifting its savings
out of unproductive properties and
into financial investments that sup-
port corporate productivity.

That process implies other house-
holds might see their housing wealth
decline unexpectedly as evolving de-
mand dings values. And Beijing would
have to deliver wholesale regulatory
and corporate-governance reforms to
boost savers’ confidence in a finan-
cial system that currently operates
like a cross between a casino, a Wild
West saloon and the cantina from

“Star Wars.”
What government in its right mind

would want to attempt such a
wrenching change in the middle of a
global downturn? Not only has the
pandemic created new domestic
stresses such as rising unemploy-
ment and mounting indebtedness.
Tenuous recoveries elsewhere raise
questions about China’s ability to fall
back on its export markets as a
growth support while it attempts dif-
ficult domestic reforms.

Little wonder, then, that Xi Jin-
ping appears ambivalent about press-
ing ahead with reform. He has made
fitful noises about rebalancing, most
recently over the summer with a
vague “two circulations” program
that envisions developing a vibrant
domestic economy while also pre-
serving the state-led export machine.
But more recently he shied away. Last
month he encouraged private firms
to align themselves more closely with
the interests of the party-state. This
is inimical to a rebalancing program
but is more consistent with Mr. Xi’s
authoritarian impulses. Chinese en-
trepreneurs will get the message.

Which means China’s coronavirus
experience has been the same as ev-
eryone else’s. The overarching eco-
nomic story of the coronavirus is that
it has interrupted important transfor-
mations that had been under way. In
the U.S., the pandemic stunted an in-
vestment-and-jobs boom that was
starting to reorient the economy to-
ward faster productivity growth. In
Europe the virus has disrupted the
transition of both the European
Union and the U.K. to a post-Brexit
economic order.

The difference is that Western
economies have the option of recov-
ering from the virus by getting back
on track—by extending the Trump-
era deregulation agenda, or by redou-
bling efforts to finalize a free-trade
agreement between the EU and Brit-
ain. (Whether they will exercise these
options is another matter.)

China doesn’t have this choice. It
can dig in its heels on a model that
was showing signs of stress before,
or it can attempt difficult political
and economic changes at the worst
possible global moment. Maybe Bei-
jing is secretly jealous of us.

China touts GDP growth
but faces a hard call: rest
on a fragile economy or try
for a difficult transition?

POLITICAL
ECONOMICS
By Joseph C.
Sternberg

.
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Government borrowing in
the eurozone surged this
spring to its highest levels
since the creation of the cur-
rency union, as countries spent
hundreds of billions of euros
to cushion their populations
against the devastating eco-
nomic impact of the pandemic.

The combined budget defi-
cits of eurozone governments
surged to 11.6% of gross domes-
tic product, more than four
times the 2.5% deficit recorded
in the first quarter, and well
above the 7% deficit recorded in
the first quarter of 2010, which
was the largest seen in the wake
of the global financial crisis.

The European Union’s sta-
tistics agency said Thursday
that government debt totaled
95.1% of GDP, more than re-
versing six years of progress
in reducing borrowing from
the previous peak of 94% of
annual economic output.

The statistics follow last
week’s estimates from the Trea-
sury Department that showed
the U.S. budget deficit tripled
to a record $3.1 trillion in the
fiscal year that ended Sept. 30,
or 16.1% of economic output.

Despite a rise in debt that is

WORLDWATCH

raeli delegation flew to Sudan
this week to wrap up a deal that
would make Sudan the third
Arab country to normalize ties
with Israel this year. Such a deal
would deepen Sudan’s engage-
ment with the West after Presi-
dent Trump’s conditional agree-
ment this week to remove the
North African nation from the list
of state sponsors of terrorism. It
also would deliver a foreign-pol-
icy achievement for Mr. Trump
as he seeks re-election on Nov. 3.

—Associated Press

NIGERIA

Protesters’ Deaths
Ignored in Speech

Nigerian President Muham-
madu Buhari spoke to the nation
about the unrest that has gripped
the nation in recent days but
without mentioning the shootings
of peaceful protesters at Lekki
toll plaza on Tuesday night that
prompted international outrage.

The military opened fire with-
out warning on thousands of

peaceful protesters Tuesday, kill-
ing at least 12 people, according
to Amnesty International.

The shootings have been
widely condemned but Mr. Bu-
hari didn’t speak of them at all
during his Thursday address, in-
stead urging calm. Violent unrest
erupted Wednesday in Lagos as
mobs vandalized and burned po-
lice stations, courthouses, TV
stations and a hotel. Looting and
gunfire continued in Nigeria’s
second-largest city on Thursday.

—Associated Press

AFGHANISTAN

Airstrike on Taliban
Kills 12 Children

An Afghan airstrike killed 12
children in a religious school, lo-
cal officials said Thursday, as
government forces responded to
a wave of Taliban attacks that
have raised questions about Ka-
bul’s ability to secure the coun-
try after a U.S. troop drawdown.

The Afghan Ministry of De-
fense said all the victims of the
strike were Taliban militants, but
that it would still launch an in-
vestigation into the incident.

The airstrike on Wednesday
in the northern province of
Takhar came in response to two
ambushes by the Taliban in the
same region a day earlier that
killed at least 44 government
security forces, according to a
provincial security official.

The Afghan air force mistook
the religious school for a Taliban
hideout, said Mohammad Azam
Afzali, a member of the Takhar
provincial council.

—Sune Engel Rasmussen

SUDAN

Deal to Recognize
Israel Reported Near

Sudanese officials confirmed
on Thursday that a senior U.S.-Is-
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serve a way of life are fueling
a broad—but not uniform—
backlash against government
efforts to impose public-health
guidelines on the ultra-Ortho-
dox. Many members of the
community also suspect the
virus isn’t so dangerous as to
disrupt the rhythms of their
insular and conservative en-
claves, in which many men
study religion rather than
work, and gather three times a
day for collective prayers.

“When the number of deaths
isn’t as large as has been pur-
ported, the community prefers
slight physical damage rather
than a massive spiritual blow,”

says Rabbi Pinchas Zaltzman, a
religious judge in the ultra-Or-
thodox city of Bnei Brak.

The ultra-Orthodox commu-
nity hasn’t been immune from
Covid-19. While the ultra-Or-
thodox make up about 12.5% of
the population, they accounted
for up to 65% of infections na-
tionwide in the first wave in
the spring and more than 40%
in the current second wave,
according to a study based on
the Ministry of Health data by
Eran Segal, a computational
biologist at the Weizmann In-
stitute of Science.

At the same time, the death
rate per 1,000 people in the ul-

tra-Orthodox sector is about
half the rest of the country,
largely because government
figures show it is a much
younger population.

After four weeks of a sec-
ond nationwide lockdown, Is-
rael reduced the infection rate
from more than 8,000 new
cases a day to under 1,500.
Now, Israeli health officials
fear the ultra-Orthodox deci-
sion to prematurely open
schools and seminaries could
lead to yet another lockdown.

The two lockdowns in the
course of seven months have
crushed Israel’s economy, with
the Bank of Israel estimating

each week of the current lock-
down costing the state $2 bil-
lion. The lockdowns also have
left nearly a million Israelis
jobless, according to the Israeli
Employment Service.

The pervasive economic
pain in Israel, coupled with
high infection rates among the
ultra-Orthodox, has deepened
a national rift.

“Up until the Covid crisis,
the majority of Israelis had
some anger with the ultra-Or-
thodox, but they had a feeling
that if there was a crisis, we’ll
unite,” said Shuki Friedman,
director of the Center for Reli-
gion, Nation and State at the

Jerusalem-based think tank Is-
rael Democracy Institute. “This
crisis demonstrates…we can’t
join the forces.”

Critics say Prime Minister
Benjamin Netanyahu has per-
mitted the ultra-Orthodox to
flout virus rules because he
needs their support.

Mr. Netanyahu says his poli-
cies stem from consultations
with health experts, and he has
publicly pleaded with the com-
munity to follow the rules.
“The decisions that we made
about the lockdown, about the
slow and gradual exit, were not
simple decisions, but they were
responsible,” he said Sunday.

Mr. Netanyahu has been
able to rely on support from
the ultra-Orthodox community
because his governments have
helped finance the yeshivas,
and have preserved a status
quo that exempts young men
studying at them from serving
in the military, which is com-
pulsory for other Israelis.

WORLD NEWS

JERUSALEM—As Israel
eases its second nationwide
lockdown, a revolt among ul-
tra-Orthodox Jews against
public-health guidelines is
complicating efforts to control
the coronavirus outbreak.

Across Israel, schools and
most businesses are closed.
People are required to wear
masks in public, and outdoor
gatherings over 20 people are
banned. Police and city inspec-
tors patrol the streets, fining
rule breakers. Signs on high-
way banners and city bill-
boards remind people to wear
masks and social distance.

But on a bright autumn
morning in Jerusalem’s ultra-
Orthodox stronghold of Mea
Shearim, no police patrolled
the narrow alleyways closed
off behind stone walls. Thou-
sands of children crowded into
schools, and men, young and
old, returned to their yeshivas,
where they study all day. The
only common sign in the
neighborhood that mentions
coronavirus is an advertise-
ment for free ginger to boost
the immune system.

“After eight months of not
doing what we’re told to do by
my government, we’re still
alive and healthy, so there’s no
reason to close the Torah in-
stitutes,” said one ultra-Ortho-
dox man in his 20s who was
chatting outside a yeshiva.

A deep distrust of the gov-
ernment and a desire to pre-

BY DOV LIEBER

Ultra-Orthodox Defy Israel’s Virus Rules
Distrust of government
and the desire to
preserve a way of life
fuel a broad backlash

Ultra-Orthodox Jewish teens attend a funeral in Ashdod, Israel. Many members of the community refuse to observe Covid regulations.
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ConfirmedCovid-19 cases
permillion in Israel, seven-day
rolling average

Source: A study based on Ministry of Health
data by Eran Segal, the Weizmann
Institute of Science
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clinical trials were temporarily
put on hold last month when
one participant fell ill.

State governors and party
leaders across Brazil have
called on Mr. Bolsonaro to put
politics aside and use federal
funds to also buy the Chinese
vaccine, CoronaVac, to vacci-
nate the country’s most vul-
nerable citizens. Mr. Doria has
said that if the federal govern-
ment doesn’t agree to pay for
the CoronaVac vaccine, he in-
tends to use state funds to dis-
tribute the 46 million doses
under contract to São Paulo
state.

Another smaller batch of
the vaccine will also likely be
shipped to Brazil early next
year. In that scenario, he ex-
pects to be able to vaccinate
everyone in the state by the
end of March.

Ever since the outbreak of
Covid-19 in Brazil, which has
killed around 155,000 people
in the country so far, Mr. Bol-
sonaro and Mr. Doria have
clashed over how best to han-
dle the disease. Mr. Bolsonaro,
a former army captain and fan
of President Trump, has en-
couraged Brazilians to get
back to work, dismissing
Covid-19 as nothing more than
a “little flu,” and often refus-
ing to wear a mask. Mean-
while, Mr. Doria ordered citi-
zens in São Paulo to stay
home, and imposed a $90 fine
for anyone caught without a
mask in public.

“There has been a succes-
sion of unbelievable errors in
Brazil,” said Mr. Doria, criticiz-
ing Mr. Bolsonaro for encour-
aging Brazilians not to wear a
mask and diminishing the im-
portance of the disease.

Mr. Bolsonaro, who himself
came down with Covid-19 but
recovered, has labeled his for-
mer ally a traitor.

False claims about China’s
role in the pandemic have circu-
lated widely on messaging plat-
forms such as WhatsApp in Bra-
zil during the pandemic.

In one popular message, an
unidentified man claims that
China has injected particles of
the Covid-19 disease into the
face masks it is exporting to
Brazil.

Mr. Doria has said he plans
to make the vaccine obligatory
in São Paulo.

But the rumors about China
have made residents like Mar-
cia Maria da Silva, a 42-year-
old maid, nervous. “How can
they make me take the vac-
cine? Only if they lock me up,”
she said. “I don’t trust things
made in China.”

SÃO PAULO—The race to
vaccinate more than 200 mil-
lion Brazilians against Covid-19
has sparked a bitter political
battle between President Jair
Bolsonaro and São Paulo’s
powerful state Gov. João Doria,
raising fears among doctors
that the hard-hit country will
struggle to immunize its most
vulnerable citizens.

Mr. Bolsonaro said Wednes-
day that the federal govern-
ment won’t buy a vaccine be-
ing developed by Sinovac, a
private Chinese company, in
partnership with São Paulo’s
state government, even though
researchers into Covid-19 say
it could be the first to be ap-
proved for use in Brazil.

Mr. Bolsonaro has been a
fierce critic of both the Chi-
nese government and of Mr.
Doria, a former centrist ally
and multimillionaire TV star
who is expected to try to
wrest the presidency from him
in elections in 2022.

“The Brazilian people will
not be someone else’s guinea
pig!” Mr. Bolsonaro wrote on
Twitter Wednesday. His com-
ments came after his own
health minister Eduardo Pazu-
ello on Tuesday announced a
deal to fund the purchase of
46 million doses of the vac-
cine, CoronaVac, which Mr.
Doria has already secured
from Sinovac for Brazil.

Mr. Bolsonaro said he can-
celed his minister’s agree-
ment, saying that any informa-
tion to the contrary would be
a “betrayal.”

The Health Ministry back-
tracked quickly. A top ministry
official said the minister had
been misunderstood and that,
“Brazil will not buy the Chi-
nese vaccine,” at least for now.
The minister himself was diag-
nosed on Wednesday with
Covid-19, the ministry said.

CoronaVac, which is being
developed in partnership with
the Butantan Institute, a re-
search center backed by São
Paulo’s state government, is
expected to be approved and
available in Brazil as early as
December.

Meanwhile, Mr. Bolsonaro
has backed a rival Covid-19
vaccine being developed by
the University of Oxford and
AstraZeneca PLC, issuing a de-
cree in August to set aside
more than $350 million to
purchase 100 million doses.
The government said it hoped
to start administering that
vaccine only in April, after

BY SAMANTHA PEARSON
AND LUCIANA MAGALHAES

Brazil’s Bolsonaro
Rejects China Vaccine,
Stirring Political Feud

unprecedented outside of war,
governments on both sides of
the Atlantic Ocean appear set
to borrow heavily again next
year, marking a sharp change
from the aftermath of the fi-
nancial crisis, when govern-
ments rushed to cut spending
in painful austerity programs.

The International Monetary
Fund, which at the time backed
that austerity drive, urged Eu-
ropean governments on
Wednesday to continue to
spend freely in support of busi-
nesses and households, and
worry about rising debts later.

“Policy makers need to do
whatever it takes,” said Alfred
Kammer, director of the IMF’s
European department. “We
should not repeat the mistake
of the global financial crisis.”

The IMF expects the euro-
zone’s budget gap to widen to
10.1% of GDP in 2020, from
0.6% last year. That is a much
smaller deficit than the 18.7%
it expects for the U.S., al-
though the budget gap there
had reached 6.3% of GDP in
2019, before the pandemic hit.

As a group of countries that
cooperate on economic policy,
the EU has rules designed to
limit budget deficits, although
they often are disregarded.

Now, the bloc has suspended
those rules, giving governments
more freedom to continue to
borrow large sums next year.

According to Oxford Eco-
nomics, budgets for next year
submitted by governments
from the 11 largest eurozone
members suggest they are go-
ing to use that freedom be-
cause they envisage deficits of
roughly 6% of GDP.

The IMF expects the U.S.
government to run a deficit of
6.9% next year.

“The suspension of the
bloc’s fiscal rules will allow
governments to continue run-
ning expansionary policy next
year, although policy could be
substantially tightened in 2022
if the rules are reintroduced,”
said Rosie Colthorpe, an econ-
omist at Oxford Economics.

Germany, which has long
urged policies to reduce Euro-

pean government debt, said
the eurozone’s future prosper-
ity depends on governments
sticking to the budget rules,
although it didn’t say when
they should be reactivated.

Economists who advise the
EU want the bloc’s members to
use the year of suspension to
change the budget rules, which
their critics say are difficult to
understand and enforce.

“There’s a much greater
sense that the basis for the
rules needs to be examined,”
said Niels Thygesen, chairman
of the European Fiscal Board.

Eurostat said Greek govern-
ment debt rose to 187.4% of an-
nual output from 176.9% in the
first quarter, while Italy’s debt
rose to 149.4% of GDP. In Ger-
many, government debt rose to
67.4% of GDP from 61.1%.

The disparity in the volume
of debt eurozone countries
carry has been a problem for
the bloc’s economy in the past
because the governments that
most need to spend during a
downturn have been least able
to. The EU has responded by
launching a €750 billion ($890
billion) fund that will give
governments access to grants
and loans from a pool bor-
rowed by the bloc as a whole.

BY PAUL HANNON

Eurozone Borrowing Is Soaring

95.1%
EU government debt as a
percentage of GDP

A boy injured in an airstrike on a religious school in the Afghan province of Takhar receives medical care.

.
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*China combines January and February figures because of its New Year’s holidays. In this chart, half of the total is attributed to each month.
†Most actively traded futures
Sources: China's General Administration of Customs (imports); FactSet (futures)
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WASHINGTON—Plans to
turn Chinese-owned TikTok
into a U.S. company are in a
holding pattern as a federal
judge considers blocking
Trump administration action
that would effectively force a
sale of the video-sharing app
to U.S. investors, according
to people familiar with the
matter.

TikTok and the U.S. gov-
ernment are still pursuing a
deal, but the outcome of the
legal case could determine
whether TikTok is forced to
sell its U.S. operations as a
part of that deal and how a

By John D. McKinnon,
GeorgiaWells

and Kate Davidson
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HEARD ON THE
STREET

Despite profit streak,
Tesla’s share price still
makes no sense. B12

BUSINESS NEWS
AT&T reports gains in
wireless subscribers,
but media units drag
down results. B3
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After years of searching,
Facebook Inc.’s encrypted
messaging platform Whats-
App says it has a plan to
make money from the ser-
vices it provides at no cost to
more than two billion users.

On Thursday, the messag-
ing service said it will soon
give merchants the ability to
store, analyze and manage

BY JEFF HORWITZ

their WhatsApp communica-
tions with customers Face-
book’s company servers. Cur-
rently businesses must
arrange to store and handle
such data for themselves.

The hosting services will
eventually be accompanied by
new options for businesses to
market their products via
WhatsApp catalogs and
through Facebook’s shops and
checkout carts. WhatsApp,
which charges businesses for
certain types of customer in-
teractions, would profit from
the embrace of those tools by
merchants.

The focus on facilitating
user-initiated purchases and

customer service through
messaging stands in contrast
to the core Facebook business
model of selling targeted ads.
WhatsApp didn’t provide de-
tails of the timeline for the
new business services or any
financial projections, but
Matthew Idema, WhatsApp’s
chief operating officer, said in
an interview that the com-
pany believes it could pro-
duce meaningful profits for
Facebook.

“Hundreds of billions of
dollars are spent every year
by businesses to support cus-
tomer service,” Mr. Idema
said. “The opportunity is big
and different from ads.”

Facebook bought Whats-
App in a $22 billion acquisi-
tion in 2014 that has yet to
pay financial dividends. The
social-media giant’s plan to
monetize WhatsApp through
business messages follows an
abandoned attempt to force
its core advertising business
upon the encrypted messag-
ing app, which was built
without the data collection
and targeting capacities that
drive both Facebook and In-
stagram marketing.

The decision to focus
WhatsApp on commercial in-
teractions reflects the way
the service is used by most of
its users around the world. In

the U.S. and many European
countries, WhatsApp is used
largely for interpersonal com-
munications. But many users
in developing nations—who
are the majority of Whats-
App’s users—have also
adapted the platform to com-
merce and customer service,
and the company has sought
to accommodate them.

More than 175 million peo-
ple message WhatsApp busi-
ness accounts every day, ac-
cording to Mr. Idema, who
says the medium has advan-
tages for both consumers and
businesses when compared
with phone calls and emails.

PleaseturntopageB5

WhatsApp Develops Profit Plan
Messaging platform,
owned by Facebook,
will offer merchants
data-hosting services

Summer was a bust for U.S.
airlines. Now they are anxiously
watching a fragile uptick in de-
mand to see if it will hold as
the number of new coronavirus
cases increases.

Airlines’ losses are mounting
as revenue plunged during
what is typically their most lu-
crative season. Southwest Air-
lines Co. lost nearly $1.2 billion
during the third quarter—its
biggest quarterly loss ever.
American Airlines Group Inc.
lost $2.4 billion. Alaska Air
Group Inc. on Thursday re-
ported losing $431 million. Ri-
vals United Airlines Holdings
Inc. and Delta Air Lines Inc.
also reported massive losses
during the third quarter last
week.

The pandemic has eviscer-
PleaseturntopageB2

BY ALISON SIDER

Airlines
Rack Up
Billions
In Losses

more than two decades ago.
The Justice Department’s lat-
est charges echo those it lev-
eled against the software
maker in 1998.

After years of litigation, Mi-
crosoft avoided a threatened
breakup. But the distraction
from the case helped rivals
capitalize, such as Google be-
coming the dominant search
provider.

This time Microsoft could
get the boost. “Anything that
limits Google’s ability to move
freely in the market is a good
thing for Microsoft,” said Brad
Reback, an analyst at Stifel Ni-
colaus.

A Microsoft spokesman de-
clined to comment on Google’s
antitrust case.

The Justice Department al-
leges that Google uses billions
of dollars it collects from ad-

vertisements on its platform to
pay mobile-phone manufactur-
ers, cellular carriers and
browser suppliers, such as Ap-
ple Inc. and its Safari, to main-
tain Google as their preset, de-
fault search engine. These
payments create a self-rein-
forcing cycle of dominance, the
suit alleges.

Google calls the antitrust
case deeply flawed and said its
search engine is popular be-
cause people choose to use
Google, not because they can’t
find alternatives.

A loss for Google in the case
could mean court-ordered
changes to how it operates
some of its business, poten-
tially creating openings for ri-

PleaseturntopageB4

The target of the U.S. gov-
ernment’s last major tech anti-
trust campaign could be the
biggest beneficiary of its new-
est lawsuit.

Microsoft Corp.’s Bing
search engine is the only ma-
jor competitor to Google’s
dominant product, though it
has less than 7% of the market.
The Justice Department ac-
cused the Alphabet Inc. unit of
using anticompetitive tactics
to preserve a monopoly for its
flagship search engine and re-
lated advertising business in
an antitrust lawsuit it filed
Tuesday.

The suit represents the big-
gest enforcement action
against a major tech company
since Microsoft and the U.S.
government went to battle

BY AARON TILLEY

Google Antitrust Case Hands
Microsoft’s Bing an Opening

sale would be structured, ac-
cording to the people familiar
with the matter.

TikTok’s owner, Beijing-
based ByteDance Ltd., was
racing last month to settle on
a way to address U.S. security
concerns by giving significant
ownership stakes to Oracle
Corp., Walmart Inc. and
other U.S. investors, plus giv-
ing Oracle control of the app’s
data.

But the dynamic shifted
last month, the people said,
after U.S. District Judge Carl
Nichols in Washington
granted a preliminary injunc-
tion against a Commerce De-
partment curb on TikTok
downloads and mobile app
updates that was set to take

PleaseturntopageB2

TikTok Sits in Limbo,
Waiting for Judge’s
Ruling on U.S. Ban

Copper prices have risen to
their highest levels in nearly
2½ years, highlighting the
strength of China’s economic
recovery along with investors’
anticipation that the transition
to electric cars will stoke de-
mand for the industrial metal.

Most actively traded copper
futures rose to nearly $3.20 a
pound on the Comex division
of the New York Mercantile
Exchange Wednesday, hitting
their highest level since June
2018 and bringing their re-
bound in the past six months
to around 40%. Prices on the
London Metal Exchange, the
global benchmark, also have
surged. Although they re-
treated Thursday, their weeks-
long rally signals that demand
to build everything from
smartphones to houses in
China is accelerating more
quickly than expected.

Other industrial metals such
as aluminum and nickel also
are climbing, lifted by the re-
bound in China, which is the
world’s largest copper con-
sumer and accounts for roughly
half of global demand. Unlike
the U.S. and Europe, China has
largely contained the coronavi-
rus in recent months after the
pandemic shut down its econ-
omy early in the year. That has
allowed commerce and travel
to resume lately, driving eco-
nomic growth and fueling de-
mand for copper and other in-
dustrial metals.

Because copper is closely
tied to the Chinese economy, it
is now outpacing other com-
modities such as oil and even
the S&P 500 for the year as in-
vestors worry about a slow-
down in the U.S. and Europe.
Copper’s strong performance
underscores that China is the
only major economy expected
to grow this year during the
pandemic and could continue
to be a rare bright spot for
global growth moving forward.

Strong Chinese demand has
been a boon for miners such as
Freeport-McMoRan Inc., the
largest copper producer based
in the U.S. Shares of the com-
pany rose Thursday after it

posted stronger-than-expected
earnings, bringing their ad-
vance in the past six months to
more than 135%.

Chinese imports of copper
have risen sharply in the past
four months, and it imported
62% more last month than in

September 2019, according to
data from China’s General Ad-
ministration of Customs.

Traders are looking ahead to
a meeting of the Chinese Com-
munist Party next week, with
some speculating that leaders
in the party could present

plans to bolster stockpiles of
the metal to drive infrastruc-
ture developments in the years
ahead.

“Inventories are already
critically low across the
world,” said Daniel Ghali, com-
modities strategist at TD Secu-

rities. “If China starts building
copper stockpiles, that is going
to withdraw a significant
amount from the market.”

Another force driving the
gains is anticipation that China
and other large economies will
need large amounts of copper
to increase adoption of electric
cars and renewable-energy
technologies. Building enough
electric cars and charging sta-
tions to meet the world’s cli-
mate goals could drive a major
demand increase in the years
ahead, analysts say.

“Copper will continue to be
at the forefront of the need to
expand the electricity grid,”
said Ole Hansen, head of com-
modity strategy at Saxo Bank.
“If we are all going to be driv-
ing around in electric vehicles,
we need to be able to charge
them everywhere we go.”

Some analysts also caution
that electric-car adoption re-
mains relatively low and that
global copper demand could
turn sluggish again if the coro-
navirus dents activity in much
of the world during the winter.

BY WILL HORNER
AND AMRITH RAMKUMAR

Copper Prices Climb to Multiyear Highs

A copper smelter in Jinhua, China. The country is the world’s largest consumer of the metal and accounts for about half of global demand.
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Uber Technologies Inc. and
Lyft Inc. must comply with an
order that requires them to re-
classify their drivers as em-
ployees, a California appeals
court said Thursday, siding
with a lower-court ruling from
August that threatened to up-
end the companies’ business
models.

Uber and Lyft would need to
comply with the reclassifica-
tion within 30 days of a formal
ruling, which could take several
weeks.

The companies, along with
DoorDash Inc., Postmates Inc.
and Instacart Inc. have raised
more than $189 million for a
ballot initiative on Nov. 3, ask-
ing that voters exempt them
from such a reclassification.
That result would supersede
any court rulings.

Proposition 22, as the ballot is
called, is the most expensive
proposition in California’s his-
tory.

Thursday’s opinion signals
that California’s judiciary is
siding with the state in a high-
stakes battle involving the na-
tion’s biggest ride-share and
food-delivery companies. The
state implemented a new law
on Jan. 1 aimed at getting the
companies to reclassify their
drivers as employees, eligible
for benefits such as paid sick

PleaseturntopageB5
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Uber,Lyft
Set Back
OnDriver
JobRule
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off well for Mattel. Lockdowns
forced tens of thousands of
stores that sell Mattel toys
globally to close, depriving the
company of sales. And parents
early on stocked up on what in-
dustry executives call “bore-
dom busters” like board games
and puzzles to fill the hours in-
doors as opposed to Barbie
dolls and Hot Wheels cars.

Consumers started to buy
more Barbie dolls as the pan-
demic wore on, but retailers
managed their inventories
tightly and didn’t replenish
their stocks quickly.

Now, Mattel is at a point
where retailers are filling up
their shelves with toys ahead of
the holidays while also trying
to meet demand from consum-
ers. Mr. Kreiz said that Barbie
sales at the retail level were up
50% in the latest quarter, while
Mattel’s overall retail sales
were up at a “strong double
digit” rate.

Mattel’s other brands did
well too. Its vehicles business
posted 6% sales growth, led by
Hot Wheels. Sales in a category
that includes action figures,
building sets and games rose

14%, helped by the “Baby Yoda”
plush doll and Uno card game.

One category that continues
to struggle is its infant, toddler
and preschool division, with
sales down 6%, due to declines
in Fisher-Price and Thomas &
Friends products.

For the period ended Sept.
30, Mattel posted earnings of

$316 million, or 91 cents a
share, on $1.6 billion in reve-
nue. Analysts polled by FactSet
recently expected the company
to post earnings of 39 cents a
share on $1.5 billion in sales.

Shares rose nearly 7% in af-
ter-hours trading Thursday.

The company is now focus-
ing on the holiday season. Mat-
tel expects its sales and profits
to rise in the fourth quarter.

“We see the momentum con-
tinuing,” Mr. Kreiz said.

Another parent who has
splurged during the pandemic
is Jean Serra. The Milton,
Mass., public-relations execu-
tive bought a handful of Barbie
products, from a nursery play
set to a doll-sized doughnut
float, on Amazon.com over the
past several months for her 8-
year-old daughter. Ms. Serra
said her daughter had previ-
ously played with Disney prin-
cess dolls but began gravitating
toward Barbie last year.

She said the pandemic pur-
chases are well worth it to keep
her daughter off screens. “I
don’t blanch at it because the
price point is fairly low,” she
said.

BY PAUL ZIOBRO

Barbie’s Many Shapes and Sizes
Add Up to Big Mattel Sales Gain

The dolls benefited from the pandemic as parents sought to cut down on children’s screen time.
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effect Sept. 27.
The judge will next con-

sider TikTok’s request for an
injunction that would prevent
the U.S. government from
barring U.S. companies from
providing web-hosting or con-
tent delivery services to Tik-
Tok starting Nov. 12.

Oral arguments in the case
are set for Nov. 4, one day af-
ter the presidential election.

A win for TikTok could give
it leverage to renegotiate the
deal President Trump ap-
proved in concept last month
involving Oracle and others,
while a win for the U.S. gov-
ernment could strengthen its
hand in forcing TikTok to ei-
ther shut down or sell its U.S.
operations.

“Right now the posture is
to wait,” said one of the peo-
ple familiar with the matter,
discussing the government’s
position.

Details of a deal for TikTok
remain under discussions
with the Committee on For-
eign Investment in the U.S., a
national security panel over-
seen by the Treasury Depart-
ment.

In response to the commit-

tee’s concerns, TikTok is cur-
rently corresponding with the
U.S. Defense and Justice De-
partments about measures to
secure data associated with
its U.S. users, according to
one of the people familiar
with the matter.

TikTok isn’t challenging
the committee’s demands for
such measures, and the com-
mittee has never demanded
TikTok be sold to an Ameri-
can company.

But TikTok does contend
that the executive order by
Mr. Trump to effectively ban
the app in the U.S. is an un-
constitutional infringement
on freedom of speech, ac-
cording to its court filings.
Lawyers for the U.S. govern-
ment must file their argu-
ments by Friday.

U.S. treatment of TikTok
could further be affected by
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the outcome of the Nov. 3
presidential election.

The campaign against the
video-sharing app has been
led by Mr. Trump. His Demo-
cratic challenger, former vice
president Joe Biden, hasn’t
made clear his position on the
matter.

The Trump administration
contends that TikTok, which
has an estimated 50 million
daily active users in the U.S.,
poses a security risk because
ByteDance could be forced to
share data on American users
with China’s authoritarian
government. TikTok has said
it would never do so and that
the U.S. has failed to make
the case that the data would
be shared.

Treasury Secretary Steven
Mnuchin sounded impatient
about wrapping up TikTok
deliberations in comments on
the Fox Business Network last
week, saying the administra-
tion negotiated “what we
think is a very good deal to
turn this into an American
company.”

Mr. Mnuchin said TikTok
and Chinese parent ByteDance
now “need to comply with
that” under the administra-
tion’s executive actions.

“We’re going to have one
of two outcomes: This will ei-
ther be a safe American com-
pany, or it will be shut down,”
he said.

A federal-court decision
would still leave some uncer-
tainties.

ByteDance faces regulatory
hurdles in China, where the
government ministries in
charge of commerce and sci-
ence and technology have to
approve any plan determining
the fate of TikTok’s opera-
tions.

In August, China added
data-processing technologies
such as content-recommenda-
tion algorithms to a list of re-
stricted exports, a move
widely seen by observers as a
way to wrestle some control
over TikTok deal-making.

ByteDance said at the end
of September it had submit-
ted to commerce authorities
in Beijing its plan to partner
with Oracle and Walmart and
was awaiting a decision. Lo-
cal officials have 30 working
days to provide an answer on
the submission.

Last weekend, China raised
stakes further by approving a
new law that would allow the
country to ban exports in the
name of national security.
The law, set to go into effect
Dec. 1, would give Chinese of-
ficials added firepower in a
technology contest with the
U.S.

—Katy Stech Ferek
and Liza Lin

contributed to this article

TikTok in
Limbo Over
Ban Ruling

Oral arguments in the
injunction request
will come theday
after the election.

Add Barbie to the list of the
pandemic’s biggest winners.

Mattel Inc.’s flagship doll
posted a 29% sales increase in
the third quarter, leading the
toy company to 10% revenue
growth in the period. It was the
largest quarterly increase
posted by Barbie going back at
least two decades, the company
said.

“The brand is more relevant
than ever at 62 years old,” Mat-
tel Chief Executive Ynon Kreiz
said in an interview Thursday.

After years of struggles and
rising competition from other
dolls, Mattel sought to reinvig-
orate the Barbie brand by in-
troducing new body sizes, skin
tones, hair colors and career
paths. Recently, Barbie has also
been boosted by hits like a
“Color Reveal” product where
you dip a doll into water to dis-
close what kind it is.

The pandemic has helped,
too. Parents say they are look-
ing for ways to entertain their
children that don’t involve a
screen and many are gravitat-
ing to familiar toys.

“Parents prioritize spending
on their kids and look for qual-
ity, trusted products,” Mr. Kreiz
said.

Alyson Johnson said that the
pandemic has been hard on her
8-year-old daughter, who isn’t
able to socialize with her
friends like she used to. But her
daughter has been doing a lot
more imaginative play during
the past six months, which Ms.
Johnson tried to encourage
with purchases like a four-pack
of election-themed Barbies, in-
cluding a candidate and cam-
paign manager.

“This is a really stressful
time, especially for my daugh-
ter,” said Ms. Johnson, who
runs a sports marketing and
communications firm and lives
in Califon, N.J. “I’m trying to
find more things to do that al-
low her to play on that instead
of being on screens.”

The pandemic didn’t start

ated travel demand, bringing a
decade-long streak of strong
profits to a halt. The four larg-
est U.S. carriers have lost more
than $25 billion this year so far.
But airlines say they are getting
over their initial whiplash and
settling into their new reality as
significantly smaller companies.

After spending the summer
cooped up at home, Americans
are tentatively starting to
travel again. Transportation Se-
curity Administration data on
airport security screenings
show that more people are
traveling now than they have
since March, when the pan-
demic brought daily life in
much of the U.S. to a standstill.

American and Southwest
said bookings are picking up
and flights are getting fuller.
“People are getting more and
more comfortable with travel,”
American Chief Executive Doug
Parker said.

“The worst may be behind
us,” Southwest Chief Executive
Gary Kelly said. The company’s
record loss during the third
quarter was not as bad as he’d
feared it might be, after a
“wobble” in demand over the
summer. “I hope there are no
more surprises,” he said.

Airline shares rose Thursday
as investors eyed signs of prog-
ress in negotiations over a
stimulus package that would
likely include more aid for air-
lines.

Still, the TSA figures show
that travel volumes remain
down by more than 60% from
last year. Airline executives and
analysts say a full recovery is
likely years away. For now,
businesses remain wary of put-
ting employees back on the
road, and many international
destinations have become un-
reachable due to travel restric-
tions. Southwest said revenue
will need to double from third-
quarter levels for the airline to
stop bleeding cash.

While both carriers said
Thanksgiving and Christmas
bookings are promising, U.S. air-
line executives are expecting a
muted holiday season.

ContinuedfrompageB1

Airline
Losses
Mount

Barbie sales, change froma
year earlier

Source: Mattel Inc.
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home venues that were largely
closed around the world dur-
ing the second quarter.

“It’s important to remember
the world is in a fragile state,”
Coke Chief Executive James
Quincey said on a call with an-
alysts Thursday, noting the
new restrictions recently an-
nounced in several countries.

More lockdowns could come as
winter approaches in the
Northern Hemisphere, he said.
“We are prepared for set-
backs.”

Coca-Cola said that it plans
to cut its 430 “master brands”
by about half, to 200, acceler-
ating a culling effort in re-
sponse to the coronavirus pan-

demic. Among the brands on
the chopping block are Tab
cola and Zico coconut water,
The Wall Street Journal has
reported. The plan is part of a
restructuring that includes
layoffs and a revamped mar-
keting strategy.

—Allison Prang
contributed to this article.

funneling generous cash pay-
ments to millions of poor to
help them ride out the eco-
nomic storm.

“We saw quite a bounce
back in Brazil,” Mr. Pitkethly
said. In Argentina, another big
market, Unilever was able to
raise prices and boost revenue.

Unilever differs from its big
global peers, such as Procter &
Gamble Co. and Reckitt Benck-
iser Group PLC, because its
emerging-market footprint is
substantially larger than its
presence in developed mar-
kets, often making for volatile
results in individual countries.
Investors have been focused
on whether Brazil, India and

other hard-hit emerging econ-
omies would recover in the
third quarter.

Many did, but all for differ-
ent reasons.

Emerging-market underly-
ing sales jumped 5.3% in the
quarter, year over year, while
developed-market sales were
up 3.1%. In the previous quar-
ter, sales in the emerging
world declined, hitting their
lowest level on record.

Mr. Pitkethly said the situa-
tion in India, where strict lock-
downs had disrupted its sup-
ply chain, had improved as
those strictures eased. Produc-
tion is back to full capacity.

Growth in China accelerated
by double digits, as restau-
rants and cafes reopened,
boosting Unilever’s “out of
home” sales. Demand also
picked up for beauty and per-
sonal-care products as eco-
nomic activity picked up.

Overall, the company re-
ported third-quarter underly-
ing sales growth of 4.4%. That
is up from 2.9% a year earlier
and well above analyst esti-
mates for 1.3% growth.

Sales were hurt by big cur-
rency fluctuations, though. To-
tal reported sales fell to €12.93
billion, equivalent to $15.32
billion, compared with €13.25
billion a year earlier.

Unilever shares on Thurs-
day inched up 0.1% to €51.52 in
Amsterdam trading.

U.S. consumers snapped up
sanitizer and condiments,
boosting Unilever sales

Quarterly NorthAmerican
sales growth, change froma
year earlier

Sources: the company
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of $8.65 billion for the quarter,
a decline of 9% from a year
earlier but an improvement
over the second quarter, when
its revenue fell 28%.

The company has said it
thinks the biggest challenges
of the pandemic are behind it.
About half of Coca-Cola’s busi-
ness comes from away-from-

LONDON—Unilever PLC
said American shoppers are
still stocking up on its hand
sanitizer and condiments such
as Hellmann’s mayonnaise, as
they weather the ebb and flow
of the coronavirus pandemic
by washing their hands, stay-
ing home more and cooking
for themselves.

Emerging markets are also
bouncing back, led by Brazil,
where government subsidies
have energized consumer
spending. Both trends deliv-
ered strong sales growth at
Unilever, the maker of Ben &
Jerry’s ice cream and Dove
soap.

North American underlying
sales, which strip out currency
moves and deal making, grew
9.1% in the third quarter from
a year earlier, a roaring pace
for a market that has in recent
years delivered paltry growth.

Most of that came from
higher volumes instead of
price increases.

Mayonnaise, Sir Kensing-
ton’s line of condiments and
ice cream brands such as Tal-
enti were big sellers. With the
U.S. still wrestling with rising
Covid-19 outbreaks in many
places, sales of cleaners—from
Dove soap to Suave hand sani-
tizer—were strong, too.

“The U.S. drivers were
around hygiene, in particular
hand sanitizer,” Chief Financial
Officer Graeme Pitkethly said
Thursday, after the company
released sales figures. He also
said the company was “seeing
very, very strong growth in
the foods portfolio. This is all
about in-home consumption.”

Unilever’s beauty and per-
sonal-care unit, which includes
brands such as Dove and
TreSemme shampoo, also per-
formed better than expected
globally.

Mr. Pitkethly said increased
hand washing helped outweigh
a continued slump in the use
of deodorants, skin care and
hairstyling products, which
have suffered as people spend
more time at home.

In Brazil, one of Unilever’s
largest emerging markets,
President Jair Bolsonaro is

BY SAABIRA CHAUDHURI

Pandemic Buying Patterns
Drive Unilever’s Strong Sales

The company’s stable of products includes Ben & Jerry’s ice
cream, Hellmann’s mayonnaise and Dove soap.
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bucket that have demonstrated
that taking a very disciplined
set of measures and applying
them consistently has allowed
them to emerge faster,” he
said.

In the U.S., which has the
highest number of confirmed
coronavirus infections and
deaths in the world, people are
“pushing the boundaries a bit
more in terms of trying to live
a more normal life,” Mr. Mur-
phy said.

The company reported im-
proved sales at U.S. conve-
nience stores and quick-service
restaurants in the third quar-
ter. “The consumer, I think,
has been trying to adapt to a
new normal,” Mr. Murphy said.

Coca-Cola reported revenue

Coca-Cola Co. said it ex-
pects to see growth this year
in China, even as its global
sales continue to decline be-
cause of the closures of restau-
rants, bars, movie theaters and
sports stadiums elsewhere
around the world.

In China, where the corona-
virus originated, consumers
are “more or less back to
where they were” before the
pandemic started, though
away-from-home sales aren’t
quite back to where they were,
Coke’s finance chief, John
Murphy, said in an interview.

China, South Korea, Hong
Kong, Singapore, Australia and
New Zealand “are all in a

BY JENNIFER MALONEY

Coke Sees Growth
In China Even as
Global Sales Drop

Coca-Cola said that it plans to cut its 430 ‘master brands’ by about half, to 200.
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assets with new income from a
growing direct-to-consumer
model. HBO’s cable-TV and on-
line distribution channels have
complicated that pivot.

In the September quarter,
the overall number of custom-
ers watching HBO in any form
rose to 38 million in the U.S.
and 57 million world-wide, ex-
ceeding the company’s target
for the year.

Some HBO viewers remain
unaware that their subscrip-
tions entitle them to the new
content-heavy app, while oth-
ers are unable to upgrade be-
cause of business disputes
that have kept the service off
Amazon.com Inc. and Roku
Inc. devices.

The company said it re-
mains on track to launch an
ad-supported HBO Max ver-
sion next year. WarnerMedia
also plans to expand HBO Max
into Latin America and west-
ern Europe in the months
ahead.

projection “a healthy and com-
fortable position.”

“We feel good about the
dividend and the ability to
provide the board the flexibil-
ity to continue to pay and
manage that dividend,” Mr.
Stephens said in an interview.

The latest quarter included
151,000 paying wireless sub-
scribers retained under Keep
Americans Connected, a pro-
gram launched as a federal
coronavirus forbearance initia-
tive. The company also re-
ported a net gain of 158,000
broadband subscribers, a fig-
ure that included 104,000 ac-
counts on a Keep Americans
Connected plan.

AT&T shares rose 5.8% to
$28.28 Thursday after news of
growth in the wireless unit, its
largest in terms of revenue
and profit. The stock is off
about 28% so far this year.

The Dallas-based company
is counting on HBO Max to off-
set its declining entertainment

pandemic.
Stable wireless revenue al-

lowed the company to tweak
its full-year cash flow projec-
tion despite the pandemic-re-
lated costs. AT&T said it ex-
pects free cash flow to reach
$26 billion or higher, with its
dividend payout ratio in the
high 50% range. That rate

would support the nearly $15
billion in annual dividend pay-
ments expected earlier this
year, before the pandemic
forced the company to with-
draw its earlier forecasts.

AT&T finance chief John
Stephens called the latest cash

office receipts from Warner
Bros. movies and wireless
roaming fees dried up.

AT&T and media rivals Walt
Disney Co. and Comcast Corp.
have started cutting thousands
of jobs to offset business lost
to the coronavirus pandemic.
The virus has sapped the ad-
vertising market and delayed
the release of major movies.

That market pressure
prompted AT&T’s WarnerMe-
dia to start a broad corporate
shake-up to trim overhead
costs and turn the movie-and-
film producer into a more uni-
fied company. Executives seek
to cut the division’s expenses
by as much as 20%, according
to people familiar with the
plans.

AT&T’s overall quarterly
profit fell to about $2.8 bil-
lion, or 39 cents a share, com-
pared with about $3.7 billion,
or 50 cents, a year earlier. The
result included about 21 cents
of per-share costs tied to the

The wireless business,
which remains the heart of
AT&T’s profit engine, added
645,000 postpaid phone sub-
scribers. That is more than
double the phone connections
gain reported by Verizon Com-
munications Inc. during the
same period.

AT&T’s pay-TV division
continued trending in the
other direction, shedding
627,000 video customers. That
result was still an improve-
ment over the roughly one
million video customers lost in
each of the previous two quar-
ters. The unit, which includes
DirecTV, has suffered the lion’s
share of cord-cutting in recent
years, prompting the company
to explore a sale of the satel-
lite business.

Overall, AT&T’s quarterly
revenue dropped 5% to $42.3
billion. The company attri-
buted a roughly $2.5 billion
revenue loss to Covid-19, as
theater closures shrank box-

BUSINESS NEWS

AT&T Inc.’s big media bets
dragged down results in the
latest quarter, as closed movie
theaters and pay-television
customer losses offset the
growth at its core wireless and
broadband businesses.

The telecom and media gi-
ant said Thursday that 8.6 mil-
lion customers had activated
HBO Max, its Netflix-like
streaming video service, by
the end of September, up from
4.1 million shortly after its
May launch. The total still
trails rivals Disney+ and Hulu,
but AT&T executives said
HBO’s user base was growing
faster than expected.

“The reason we’re doing
HBO Max is because we want
to be where the customers
want to be,” AT&T Chief Exec-
utive John Stankey said dur-
ing a call with analysts. “It’s a
tough environment, but we’re
managing well.”

BY DREW FITZGERALD

Wireless Offsets Media Losses at AT&T

The pandemic hurt
movie box-office
receipts as well as
roaming fees.
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ware. Microsoft last year re-
launched its effort to design
and sell its own line of smart-
phones, this time using
Google’s Android software in-
stead of its own mobile oper-
ating system.

Former Google CEO Eric
Schmidt said at The Wall
Street Journal’s Tech Live con-
ference on Wednesday that the
company he once ran had to
contend with ruthless competi-
tion in search, particularly
from Microsoft. Through
Wednesday, Microsoft is Amer-
ica’s second most valuable
company after Apple, with a
market capitalization of $1.62
trillion, while Alphabet is
fourth, at $1.08 trillion.

Under Mr. Nadella, Bing has
taken less prominence within
Microsoft to other ventures,
notably its cloud-computing
division and its videogaming
business. But Microsoft hasn’t
given up on search. The com-
pany struck a deal last year for
Bing’s ad software to be used
on the Yahoo search engine,
owned by Verizon Communica-
tions Inc. Yahoo search itself
also is powered by Bing.

Microsoft last year also an-
nounced an upgrade of Bing in
conjunction with the company’s
launch of its Edge browser. The
search features, the company
said, were aimed in part at
making people more productive
by helping them find office lo-
cations, people and other cor-
porate information.

Google’s regulatory troubles
have already benefited Micro-
soft to a limited extent. In Eu-
rope, Google since March has
been showing people who set
up new mobile devices running
the company’s Android operat-
ing system what it calls a
“choice screen,” a list of rival
search engines that they can
select as the device’s default.

The system is part of
Google’s compliance with a
2018 European Union decision
that found the company used
Android’s dominance to strong-
arm phone makers into pre-in-
stalling its search engine.

Microsoft’s Bing has bene-
fited from auctions that are
held to determine which
search apps appear on the
choice screen—which offer
three spots in each of 31 coun-

The engine is a distant second to Google, with 7% of the market.
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guidance, predicting its top line
would increase 5% this year
and reach $75.3 billion, a re-
cord. Intel now projects $4.55
in earnings per share for the
year. It previously forecast $75
billion in sales and $4.53 in
earnings per share.

“We’re forecasting growth
and another record year, even
as we manage through massive
demand shifts and economic
uncertainty,” Chief Executive
Bob Swan said in a statement.

The changing demand pic-
ture represents another chal-
lenge for a company already
navigating an intensifying com-
petitive landscape and in-house
chip production problems.

The company is facing stiff
competition from Advanced Mi-
cro Devices Inc., which is chip-
ping away at Intel’s historically
dominant market share in cen-
tral processing units for PCs
and servers. AMD’s share of PC
CPUs rose to near 20% in the
second quarter, according to
Mercury Research. And AMD is
in talks to buy chip maker Xil-
inx Inc. to become an even-
more formidable rival to Intel.

Nvidia Corp., a chip maker
that specializes in graphics pro-
cessors, surpassed Intel this
year as the largest American
semiconductor maker by mar-
ket valuation. It has been
broadening its focus by cater-
ing to fast-growing artificial in-
telligence computation and is
seeking to buy mobile-phone
chip design giant Arm Holdings
in a $40 billion deal.

Intel also faces manufactur-
ing issues that have bedeviled
its performance. The company
has fallen a year behind the ini-
tial schedule for its 7-nanome-
ter superfast chips.

Chip giant Intel Corp. may
be seeing an end to the work-
from-home boost it enjoyed
during the pandemic, with
earnings hit by consumers
gravitating to cheaper laptops
and data-center sales softening.

The company on Thursday
said revenue dropped 4% to
$18.3 billion after it enjoyed
strong sales in the first half of
the year. The company’s bottom
line also suffered, with earnings
per share falling to $1.02 in the
period from $1.35 a year earlier
and falling short of Wall
Street’s expectation.

Intel’s shares fell more than
10% in after-hours trading.

The company’s growth has
been principally in areas where
prices are lower, denting profit-
ability, Intel Chief Financial Of-
ficer George Davis said. “We
saw much stronger PC demand
in the consumer and education
side, which tends to be the
more entry-level for PC note-
books,” he said.

For many tech companies, the
pandemic has been a boon as
customers invested in equip-
ment and software to enable re-
mote work and schooling. PC
shipments in the U.S. were the
highest in a decade in the third
quarter. Cloud computing pro-
viders such as Amazon.com Inc.
and Microsoft Corp. have also
seen strong demand as compa-
nies embrace tools to facilitate
distributed working.

Intel’s Mr. Davis said its
cloud business had performed
well. But, he said, demand
among other kinds of custom-
ers that operate data centers—
companies and governments—
fell off dramatically after a
spike in the first half.

That spurred a 7% drop in
Intel’s data-center revenue to
$5.9 billion, the company said,
falling short of what analysts
surveyed by FactSet forecast.
Revenue for the personal-com-
puter-focused business rose 1%
to $9.8 billion. The company’s
memory division, most of
which it agreed this week to
sell to South Korea’s SK Hynix
Inc. for $9 billion, also reported
lower sales.

Although the results missed
Wall Street’s bottom-line fore-
cast of per-share earnings of
$1.04, they beat the top-line
projection. Analysts projected
sales of around $18.24 billion.

Despite the mixed results,
the company raised its full-year

BY ASA FITCH

Intel Revenue Falls
As Work-at-Home
Sales Bump Fades

3Q 2020 t4%

Intel’s quarterly revenue,
change fromprevious year

Sources: S&P Capital IQ; the company

25

–10

–5

0

5

10

15

20

%

’202019

State Coalitions
Plan Further Suits

Two groups of state attor-

neys general have been consid-

ering lawsuits against Google,

one over its search practices

and the other over its dominant

position in online advertising.

If the states decide to move

forward, a possible lawsuit

would likely address more issues

than the antitrust case filed by

the Justice Department this

week, according to people famil-

iar with the matter.

“Ours, I believe, will be a lit-

tle bit broader,” one of the peo-

ple said.

The states involved in the

search coalition include Arizona,

Colorado, Iowa, Nebraska, New

York, North Carolina, Tennessee

and Utah.

The other state coalition, led

by Texas Attorney General Ken

Paxton, is investigating Google’s

ad-tech dominance and is likely

to file suit within weeks. Its

case likely would address at

least some of the concerns

raised by publishers as well as

other businesses, according to a

person familiar with the matter.

Some or all of the state

cases could be consolidated

with the Justice Department ac-

tion in federal court in Washing-

ton. Members of the state coali-

tion, including Colorado and

New York, released a joint

statement on Tuesday saying

that they planned to conclude

parts of their investigation in

the coming weeks and that if a

state lawsuit is filed, they would

seek to join it with the federal

action.

“We anticipate we will be

working with them going for-

ward in the litigation phase,”

one person familiar with the

state investigations said.

Google’s chief legal officer,

Kent Walker, said the federal

lawsuit’s consequences would

be bad for consumers.

If successful, he said, it

“would artificially prop up lower-

quality search alternatives, raise

phone prices, and make it

harder for people to get the

search services they want to

use.”

detail in the lawsuit.
Those questions have in-

cluded Google’s dominance in
the machinery for delivering on-
line ads, according to people fa-
miliar with the matter and a list
of questions disclosed by the
Texas attorney general’s office.

Jonathan Kanter, an anti-
trust lawyer who represents a
number of companies with an-
titrust concerns about Google,
said his clients expect further
action will be forthcoming. “Ev-
eryone is viewing this as a
symphony, not a solo,” he said.

The lion’s share of the fed-
eral lawsuit focuses on
Google’s alleged foreclosure of
competition to its general
search engine, including a web
of deals with Apple Inc. and
others that make Google the
default search on many de-
vices. A case focused on those

issues could help companies
with competing search engines,
such as DuckDuckGo and Mi-
crosoft Corp.’s Bing.

Google called the Justice De-
partment’s lawsuit “deeply
flawed,” saying its search en-
gine faces stiff competition.
“People use Google because
they choose to, not because
they’re forced to, or because
they can’t find alternatives,”
wrote Kent Walker, Google’s
chief legal officer, in a blog.

Alex Okuliar, deputy assis-
tant attorney general in the
Justice Department’s antitrust
division, told reporters Tuesday
that additional relief measures
might be sought beyond simply
stopping Google’s allegedly ex-
clusionary conduct.

Mr. Kanter, the lawyer for
Google opponents, noted that a
section describing the harms of

Google’s conduct was worded
broadly. The language—
“Google’s monopoly in general
search services also has given
the company extraordinary
power as the gateway to the in-
ternet, which it uses to pro-
mote its own web content”—
echoed concerns from Yelp Inc.,
Tripadvisor and others.

At another point, the Justice
Department quoted Google’s
chief economist describing
search-result ads and other
forms of online ads as “comple-
mentary tools, not competing
ones.”

That piece of evidence could
help prosecutors support a sep-
arate antitrust claim targeting
Google’s broader advertising
businesses because such a case
may involve drawing a distinc-
tion between different online
advertising markets.

WASHINGTON—The Justice
Department’s lawsuit against
Alphabet Inc.’s Google is the
government’s biggest challenge
to U.S. technology companies in
a generation. For many of the
company’s longtime adversar-
ies, it isn’t big enough.

The antitrust action filed in
federal court this week takes
aim at Google’s online search
and search advertising busi-
nesses, with less attention paid
to targeted search products, ad-
vertising technology and other
businesses that have long been
the source of complaints in
Washington.

Now those critics are pin-
ning their hopes on additional
enforcement actions to broaden
the government’s claims
against Google, as state attor-
neys general and the Justice
Department continue probing
the tech giant.

Whether, and how much,
that scope expands will go a
long way toward determining
the impact of government scru-
tiny on the many markets
where Google operates.

Tripadvisor Inc., which has
criticized Google for siphoning
off web traffic from other sites
that offer travel services, called
the federal lawsuit a “frame-
work for meaningful action”
and pointed to a concurrent an-
nouncement that state-level
probes are continuing as fur-
ther evidence authorities are
seeking to end Google’s “anti-
competitive tactics.”

Other claims of Google mis-
conduct also weren’t a focus,
such as arguments by news
publishers over Google’s domi-
nance in the market for display-
ing ads on non-Google websites,
which also wasn’t a central part
of Tuesday’s lawsuit.

“I’m glad that the Depart-
ment of Justice has made the
start, but they have started
with a very limited issue and, in
and of itself, it certainly won’t
be enough,” said David Chavern,
chief of the News Media Alli-
ance trade group, whose mem-
bers include News Corp, owner
of The Wall Street Journal.

Justice Department attor-
neys have left open the possi-
bility of adding more claims,
and investigators for both the
federal and state governments
have asked questions of partici-
pants in markets not covered in

BY RYAN TRACY
AND JOHN D. MCKINNON

Google Foes Widen Claims
Rivals want scope of

U.S. action to include

ad tech, claims of

siphoning traffic

News-publishing trade group chief David Chavern said the current suit ‘certainly won’t be enough.’
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tries to outside search engines.
With another shot at

search, Microsoft could try to
differentiate Bing from Google
by providing a more privacy-
focused version of search, said
former Google executive James
Whittaker, who also worked on
Bing under Mr. Ballmer.

“Google’s weaknesses are
privacy and users’ hatred of
ads,” Mr. Whittaker said.
“Those are the places Bing
needs to focus on if it is going
to make another run at being a
real competitor.”

The distractions of an anti-
trust case that is expected to
take years also could serve to
keep Google from further en-
croachment on Microsoft’s
core businesses: the cloud and
corporate applications. “Anti-
trust cases are extraordinarily
complex and consume tremen-
dous amounts of senior man-
agement attention,” Mr. Re-
back said.

Microsoft hasn’t shied away
from regulatory battles that
some of its other rivals poten-
tially face. Microsoft relies on
app stores for some of its vid-
eogame business and is among
several to complain about how
Apple runs its app store, de-
scribing the practices as mo-
nopolistic and harmful to cus-
tomers.

Microsoft also hasn’t es-
caped the increased regulatory
scrutiny facing tech giants.
Workplace collaboration soft-
ware provider Slack Technolo-
gies Inc. this year filed an anti-
trust lawsuit against Microsoft
in the EU, accusing its rival of
trying to kill competition. Mi-
crosoft said it was committed
to providing customer choice.

To what extent Microsoft
can revive its search ambitions
is uncertain. “Even if you re-
moved Google off every phone
and device that shipped, most
people would still go back to
Google,” Jefferies analyst
Brent Thill said. “I think it’s
game, set, match in search.”

vals. Microsoft would be the
most natural company to gain.

Microsoft’s Bing search en-
gine is the second-largest com-
petitor in the field—though by
a huge distance. Bing had a
6.7% market share in the U.S. in
September, compared with
Google’s 88.1%, according to
Statcounter, while Yahoo was at
3.29% and DuckDuckGo at 1.7%.
Bing’s market share has barely
changed over the past decade.

Despite its laggard status,
Bing is a sizable business. Mi-
crosoft reported $7.7 billion in
search-ad sales in its last fi-
nancial year, principally linked
to Bing—more revenue than its
device sales and a bit behind
its LinkedIn social media unit.

The Bing figure, though,
was little changed from the
prior year. And while the soft-
ware company’s computer
gaming and cloud-storage
businesses have benefited dur-
ing the pandemic as people
spend more time at home, its
search business has been
dented as advertisers pulling
back on spending.

Under former Chief Execu-
tive Steve Ballmer, Microsoft
and Google were fierce rivals
in search. But that battle
ended. Microsoft’s current
CEO, Satya Nadella, and
Google’s Sundar Pichai bro-
kered a truce four years ago,
withdrawing their regulatory
complaints world-wide against
one another.

Since then the companies
have found areas of coopera-
tion even as they compete in
other markets such as cloud
computing and business soft-

ContinuedfrompageB1

Microsoft’s
Bing Sees
Opening
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money from businesses’ com-
munications with consumers
have so far failed to add up to
much, he said, because they
have focused on basic cus-
tomer service, such as the
distribution of electronic air-
line tickets via the app.

“It sounds like this might
take it further into the mar-
keting side,” he said. “The
strategy makes sense as long
as they toe the line on pri-
vacy.”

WhatsApp will have to re-
think how commerce-related
communications fit with its
stance on privacy and encryp-
tion.

The platform will notify
users that such communica-
tions are being stored by
businesses—possibly on Face-
book-owned servers—Mr.
Idema said. And the shop-
ping-related features of the
app will be visibly differenti-
ated from user-to-user mes-
saging.

Mr. Idema, who joined
WhatsApp from Facebook in
2017, said neither WhatsApp
nor Facebook will be using
the messaging data hosted by
Facebook for its own pur-
poses. Updates to WhatsApp’s
terms of service will make
that commitment formal.

“The hosting service is
meant to host at the instruc-
tion of the business, and
that’s it,” he said.

The success of enterprise
software companies like
Twilio—which has built a $45
billion market value out of
automation services for the
handling of emails, phone
calls and messages—provides
a template for how such a
business could produce mean-
ingful revenue for a company
of Facebook’s vast size, Mr.
Idema said.

Rather than competing
with such enterprise software
companies, WhatsApp would
charge Twilio’s customers for
access to WhatsApp’s users.

The updates now promised
by WhatsApp will “make it
possible to bring many more
Twilio customers onto the
WhatsApp Business API in a
matter of minutes,” said Si-
mon Khalaf, San Francisco-
based Twilio’s general man-
ager of messaging.

—Aaron Tilley
contributed to this article.

TECHNOLOGY

If WhatsApp can render itself
as an indispensable channel
for sales, it would be in a po-
sition to charge minuscule
sums—perhaps fractions of a
penny—to businesses every
time they interact with cus-
tomers on its platform.

Given WhatsApp’s scale,
such small fees could rapidly
add up.

WhatsApp has long culti-
vated a reputation for stri-
dently protecting its users’
privacy. Pursuing these new
e-commerce relationships will
require WhatsApp to make
some carve-outs for shop-
ping-related activities.

WhatsApp users’ communi-
cations with businesses will
still be fully encrypted, but
planned integrations with
Facebook’s other platforms
mean some details of a
WhatsApp user’s shopping
habits will likely be shared
with Facebook’s other plat-
forms, feeding the parent
company’s overall behavioral
data-collection operation.

Storing any data about the
substance of a user’s activi-
ties would be new for Whats-
App. The company has long
maintained that the best way
to protect users’ data from
hacks, subpoenas and other
snooping was to store as little
of it as possible.

Rishi Jaluria, an analyst
for D.A. Davidson & Co, said
WhatsApp’s plan to make
money is plausible and in line
with features that are already
being rolled out with Face-
book’s Messenger product.
WhatsApp’s attempts to make
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WhatsApp
Develops
Profit Plan

Messaging platform
will offer merchants
data-hosting
services.

BUSINESS WATCH

The name of the Denver arena known as the Pepsi Center will be changed to the Ball Center under the partnership between Ball and Kroenke.
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days and health insurance.
Those benefits would weigh the
companies’ bottom line at a
time they are already strug-
gling to turn a profit.

The companies have argued
that their workers are correctly
classified as independent con-
tractors even as they have
raised record money asking
that voters exempt them from

ContinuedfrompageB1

MCAFEE

Shares Move Lower
In Return to Markets

Shares of security software
company McAfee Corp. fell on
their first day back on the public
markets.

The stock closed at $18.70,
down 6.5% from its initial public
offering price. McAfee late
Wednesday saw 37 million shares
priced at $20 each, valuing the
company at $8.6 billion, based on
the expected number of shares
outstanding after the offering. The
company will remain controlled by
private-equity firms TPG and
Thoma Bravo and Intel Corp.

McAfee, which originally went
public in 1999, was named after

software pioneer John McAfee,
who sold his stake.

—Dave Sebastian

KIMBERLY-CLARK

Profit Declines
Despite Demand

Kimberly-Clark Corp. reported
a weaker third-quarter profit but
said demand picked up as shop-
pers sought out its various con-
sumer products to use during the
Covid-19 pandemic.

The company behind Huggies
diapers, Cottonelle toilet paper
and Kleenex reported net income
of $472 million, or $1.38 a share,
down from $671 million, or $1.94
a share, for the year-earlier period.

Kimberly-Clark blamed the

lower profit on higher costs—re-
lated to the pandemic and market-
ing—and a gain in the year-earlier
quarter from the sale of a factory.

—Micah Maidenberg

BALL CORP.

Partnership Is Set
With Kroenke Sports

Ball Corp. agreed to a partner-
ship with Kroenke Sports & En-
tertainment that includes the
naming rights to a Denver sports
arena and environmental initia-
tives for food service at Kroenke
venues.

Ball will get naming rights to
the venue now known as the
Pepsi Center. The site’s name will
change to Ball Arena. The venue,

which opened in 1999, is home to
the NBA’s Denver Nuggets and
the NHL’s Colorado Avalanche.

—Matt Grossman

NORTHROP GRUMMAN

Aeronautics Unit
Grows Sharply

Northrop Grumman Corp.
posted a larger profit in the lat-
est three-month period, led by
growth in the company’s aero-
nautics division.

The Falls Church, Va., aero-
space-and-defense company re-
corded a third-quarter profit of
$986 million, or $5.89 a share,
compared with $933 million, or
$5.49 a share, a year earlier.

—Matt Grossman

it.
The law itself, known as

AB5, doesn’t restrict flexible
work. But each company has
aggressively campaigned on
that point, saying the reclassi-
fication would force drivers to
work prescheduled shifts. In re-
cent weeks, for example, Uber
has sent in-app notifications to
drivers saying it would only be
able to hire three out of 10 as
employees. It has separately
told riders their prices would
rise between 20% and 100%.

“These are not made up es-
timates,” Uber Chief Executive
said Dara Khosrowshahi at a
Wall Street Journal conference
on Tuesday.

In a 70-page opinion, the ap-
pellate court said some of the

arguments “sound very much
like defendants are saying that
they are ‘too big to be en-
joined.’”

“Defendants’ detailed show-
ing of their hundreds of thou-
sands of drivers statewide, the
size and scale of their respec-
tive operations, and the ripple
effects on various third parties
that they insist will flow from
the trial court’s injunction”
ended up arguing against them,
the appeals court said Thurs-
day, “by confirming the extent
of the harm being inflicted by
virtue of their undisputed fail-
ure to provide the benefits of
employment to many thou-
sands of ride-share drivers
across the state.”

“Today’s ruling means that

if the voters don’t say yes on
Proposition 22, ride-share driv-
ers will be prevented from con-
tinuing to work as independent
contractors, putting hundreds
of thousands of Californians
out of work and likely shutting
down ride sharing throughout
much of the state,” an Uber
spokesman said. A Lyft spokes-
woman added: “This ruling
makes it more urgent than ever
for voters to stand with drivers
and vote yes on Prop. 22.”

If Prop 22 succeeds, the
firms say they will guarantee
new protections to workers
such as giving drivers 30 cents
a mile to account for gas and
other vehicle costs and health
subsidies for drivers who work
15 hours or more a week.

Uber, Lyft
Set Back on
Driver Rule
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The California Supreme
Court declined to hear an ap-
peal by Bayer AG seeking to
reverse a jury verdict that the
company’s Roundup herbicide
caused a groundskeeper’s can-
cer, leaving the company with
few remaining options to
avoid paying a $20.4 million
judgment.

The German drug and agri-
culture conglomerate had
challenged a 2018 verdict in
California state court that
found the company’s Roundup
products posed a danger to us-
ers like plaintiff Dewayne
“Lee” Johnson, and that the
company failed to warn con-
sumers of potential health
risks. It was the first of three
jury decisions in favor of
Roundup-using plaintiffs, help-
ing build a wave of lawsuits
and eventually leading Bayer
to strike a $10.9 billion settle-
ment deal with tens of thou-
sands of plaintiffs in July.

Bayer didn’t admit to any
wrongdoing as part of the July
settlement and will continue
to sell Roundup. The herbicide
is the world’s most widely
used, sprayed on residential
gardens and on tens of mil-
lions of acres of crops geneti-
cally engineered to withstand
it.

Bayer acquired Monsanto,
Roundup’s maker, in a $63
billion deal that closed
weeks before the jury ruled
in favor of Mr. Johnson, a
former school grounds-
keeper. The company has
maintained that Roundup is
safe, citing regulatory re-
views by the U.S. Environ-
mental Protection Agency
and other authorities.

The company has said it
would continue to challenge
the three jury verdicts as it
implements the broader settle-
ment. On Friday, a federal ap-
peals court will hear argu-
ments in Bayer’s challenge to a
jury verdict in favor of Edwin
Hardeman, a Northern Califor-
nia resident who claimed his
yearslong Roundup use led to
his non-Hodgkin lymphoma.

“The time has come for
Monsanto to end its baseless
appeals and pay Mr. Johnson
the money it owes him,” said a
spokesman for the Miller
Firm, which represented Mr.
Johnson in the case.

A Bayer spokesman said the
company was disappointed the
California court didn’t take up
the appeal and was consider-
ing its legal options.

The company could try to
appeal the case to the U.S. Su-
preme Court, but only if a
question of federal law is at
stake.

BY JACOB BUNGE
AND SARA RANDAZZO

Court
Rejects
Bayer
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China increased its ability
to generate green power by
nearly 40% from 2016 to 2019.
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Source: China’s National Energy Administration
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emergency savings, outside
the 401(k), by encouraging
employees to fund bank ac-
counts, in some cases by offer-
ing cash and other incentives.

Under the program UPS un-
veiled in early October, it is al-
lowing its 90,000 nonunion-
ized U.S. workers to contribute
to a 401(k) account and, using
after-tax payroll deductions, to
a linked emergency-savings
option within the account.
(The company employs more
than 500,000 in total.)

Eligible employees can elect
to contribute as much as 5% of
pay to the emergency account.
Employees can invest the

money in the same options the
401(k) offers.

Although UPS offers
matching contributions to
some of its employees, it
doesn’t offer a match for
money put into the after-tax
emergency fund.

When an employee taps the
emergency account, the con-
tributions come out tax-free.
Earnings on after-tax contri-
butions are subject to income
tax and, if the employee is
younger than 59½, a 10% pen-
alty.

Employees can avoid the
10% penalty by rolling over
the earnings to an IRA, said

Tom Armstrong, vice presi-
dent at Voya Financial, UPS’s
401(k) record-keeper.

Voya data indicate that
workers who lack emergency
funds or have rainy-day ac-
counts with less than three
months’ worth of expenses are
13 times more likely to take
withdrawals from their 401(k)
accounts due to financial hard-
ship than are people with big-
ger emergency accounts.

Prudential Retirement, a
401(k) record-keeper, has of-
fered a similar program since
2018. More than 20 companies
currently offer the emergency
fund option.

strong message and renewable
energy companies are the ma-
jor beneficiaries,” said DBS
Group research analyst Patri-
cia Yeung. “But we have no
clue how they’re going to do
it. This is a major uncertainty.”

In addition, Ms. Yeung said
solar stocks were already trad-
ing at very rich levels, with
share prices for companies
such as Xinyi Solar already at
more than 20 times forecast
earnings.

The long-term goals are au-
dacious for a country that is
the world’s biggest emitter of
carbon dioxide. Citigroup ana-
lysts estimate China would
need to use more than 12
times more solar power—and
more than seven times more
wind energy—by 2060 to go
carbon-neutral, requiring $6.2
trillion of investment over 40
years.

The analysts dub this a
golden opportunity for clean
energy and say electricity gen-
erated from coal—China’s
dominant fuel source—will
need to shrink by nearly three-
quarters.

Still, Evan Li, HSBC’s head
of Asia utilities and conglom-
erates research, said the mar-
ket might have gotten ahead of
itself in pricing in the likely fi-
nancial benefits.

Mr. Li said investors had
been cheered by reports of ag-
gressive government targets,

which could potentially require
increasing national wind and
solar capacity by 100 giga-
watts annually for the next
five years. But he said the
market could get a reality
check as soon as November,
when details are likely to
emerge.

“The 2030 and 2060 goals
will support growth in wind
and solar energy,” said Mr. Li,
referring to the target dates
for peak emissions and car-
bon-neutrality. “But the signif-
icant and immediate change in
the next two to three years re-
mains in question and will de-
pend on the development of
grid infrastructure.”

While China has the re-
sources to aggressively expand
alternative power-generation
capacity, he said, it faces a se-
ries of near-term challenges.
These include connecting wind
and solar firms to the grid and
minimizing waste, storing
power and transmitting it
from distant regions where
most alternative energy is gen-
erated to China’s power-hun-
gry industrial and urban hubs.

Adding 100 gigawatts a year
of new green energy would
represent a step up.

Last year China added 26
gigawatts of wind and 30 giga-
watts of solar, taking respec-
tive generation capacity to 210
gigawatts and 204 gigawatts,
according to National Energy
Administration data.

Hundreds of wind-energy
companies recently proposed
at a Beijing conference that
China should add more than
50 gigawatts annually in wind
power through 2025.

Dennis Ip, an analyst with
Daiwa Capital Markets in Hong
Kong, said the solar sector had
a comparative edge, since its
costs had fallen faster than
those in wind—and wind farms
took longer to build.

He said there was also
likely to be another round of
mergers between makers of
solar components and only the
leaders in each subsegment
are expected to survive. That
would benefit investors by re-
ducing competition and mak-
ing those market niches less
volatile, he said.

BUSINESS NEWS

Chinese renewable-energy
stocks have soared recently as
investors believe the country’s
drive to become carbon neu-
tral will fuel heavy investment
in wind farms and solar parks.

Big moves in Chinese shares
are often tied to government
plans, and this is the latest ex-
ample, as investors try to an-
ticipate winners from what-
ever policies are included in
the nation’s next five-year
plan.

In the one month to Oct. 22,
New York-listed Daqo New En-
ergy Corp. jumped 60%, while
Hong Kong-listed Xinyi Solar
Holdings Ltd. and Xinjiang
Goldwind Science & Technol-
ogy Co., have advanced 17%
and 31.5%, respectively. Daqo
New Energy makes polysilicon,
a raw ingredient for solar pan-
els, while Xinyi Solar makes
solar glass. Xinjiang Goldwind
is China’s biggest wind-turbine
maker.

A Wind index of 40 renew-
able and clean-energy compa-
nies whose shares trade in
Shanghai or Shenzhen has
gained nearly 5% over the past
month, compared with a 2.2%
increase in the broader CSI
300 index.

Last month, President Xi
Jinping told the United Na-
tions that China’s carbon emis-
sions will peak in 10 years and
it will strive for carbon neu-
trality by 2060. Going carbon
neutral means China’s emis-
sions of this greenhouse gas
will be equal to zero, once off-
setting measures like planting
trees are taken into account.
Achieving that will require
slashing emissions by using
cleaner energy sources and
carbon-capture technologies.

That pledge has fueled
hopes that green energy will
be favored in the next five-
year plan. Leaders of the rul-
ing Communist Party are
meeting later this month to
flesh out the details of this
medium-term economic blue-
print, which will cover 2021 to
2025.

“The speech sent a very

BY CHONG KOH PING

Carbon Pledge Lifts Chinese Firms

A wind turbine is installed at an offshore wind farm in China. Big moves in Chinese shares are often tied to government plans.

YA
O
FE

N
G
/V

CG
/G

ET
TY

IM
A
G
ES

Louis Vuitton and Dior
drove a 12% sales jump in the
fashion and leather-goods divi-
sion of LVMH Moët Hennessy
Louis Vuitton SE.

Gucci is struggling because
it has come to depend on what
was, until the pandemic, a
highly profitable strategy: sell-
ing to well-heeled shoppers,
particularly the Chinese, when
they travel abroad.

With international travel
largely locked down, brands
have been forced to encourage
shoppers from China and else-
where to buy where they live.

Gucci is particularly depen-
dent on Chinese clientele shop-

ping in European fashion capi-
tals such as Paris, Milan and
London. It also has a large
business at duty-free stores in
airports. Now, it is scrambling
to refocus its marketing efforts
for a postpandemic world in
which international tourism
could take years to recover.

Gucci’s sales in Europe were
down 47%, a much steeper de-
cline than Hermès, Louis Vuit-
ton and Dior. Overall revenue
was €2.1 billion, equivalent to
$2.5 billion, for the quarter.

“We have some work to do
compared to peers to re-en-
gage with local clientele in Eu-
rope and elsewhere,” said

Jean-Marc Duplaix, chief finan-
cial officer of Gucci parent
Kering SA.

Gucci is also tweaking its
image, toning down the flam-
boyance that creative director
Alessandro Michele brought to
the brand since his arrival in
2015. That look helped revenue
more than double, driven by
sales to a younger clientele.
But now Gucci hopes to gain
ground with older shoppers
who might not like some of
Mr. Michele’s more eclectic
stylings, which have mixed Re-
naissance-era silhouettes with
streetwear and the logos of
professional sports teams.

“We have not, yet, this level
of maturity with certain clien-
tele,” Mr. Duplaix said.

In a bright spot for Gucci,
sales were booming in the U.S.,
driving revenue in North
America up 44% for the quar-
ter. A strong stock market and
the repatriation of tourist
spending from overseas
boosted the market, Mr. Du-
plaix said. Kering’s other
brands delivered strong quar-
ters, reversing a four-year pe-
riod when robust growth at
Gucci buoyed Kering.

PARIS—Gucci Ltd. reported
a 12% drop in third-quarter
sales as the Italian fashion
house was hit by the absence
of tourist shoppers from Asia
during the pandemic.

The results released Thurs-
day show the brand lagging
behind other big luxury labels
in the market upheaval sowed
by the coronavirus.

Hermès, the French brand
known for its stratospherically
priced handbags, said Thurs-
day that revenue rose 4.2% in
the quarter, fueled by strong
growth in Asia.

BY MATTHEW DALTON

Gucci Sales Drop as Virus Keeps Tourists Home

United Parcel Service un-
veiled a plan to offer nearly
100,000 of its workers a way
to save for emergencies within
its 401(k) plan, becoming one
of the largest U.S. employers
to join a trend that reflects
concern over the impact of
workers’ financial problems on
their ability to retire.

The program gives UPS em-
ployees the option to divert a
portion of their paychecks into
rainy-day funds within their
401(k) plans.

In recent years, more em-
ployers have grown concerned
that if employees are unable
to cover unexpected expenses,
they may resort to raiding
their retirement savings early,
said Timothy Flacke, execu-
tive director of Common-
wealth, a nonprofit that
builds tools to help low-in-
come workers save.

With financial support from
BlackRock Inc.’s foundation,
Commonwealth and other
nonprofits are working with
companies including UPS, Etsy
Inc. and MasterCard Inc. to
develop emergency savings
initiatives.

Amid the economic crisis
caused by the coronavirus, Mr.
Flacke said the 401(k) industry
“is beginning to embrace
short-term savings as part of
their mandate.”

Some companies, including
Truist Financial Corp., are
taking another approach to

BY ANNE TERGESEN

UPS Offers a Rainy-Day Saving Plan

UPS is allowing its 90,000 nonunionized U.S. workers to contribute such funds to a 401(k) account.
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� Heard on the Street: Others
hope to copy Hermès ........ B12
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Introducing an
Ergonomic Heat
and Massage
Chair for Work
and Home
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Save $100 Now! And, Use code Ergonomic
For Free X-Wheel Casters

Free Shipping & 30 Day Risk Free Trial

*$50 per month based on purchase of $89999 for 18-months 0% interest
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U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 3.22%
CreditUnion ofNewJersey 2.50%
Ewing, NJ 609-538-4061

HanscomFederal CreditUnion 2.50%
HanscomAFB,MA 800-656-4328

Citadel Federal CreditUnion 2.63%
Exton, PA 800-666-0191

StarOneCreditUnion 2.63%
Sunnyvale, CA 408-742-2801

AssociatedBank,NA 2.88%
Rockford, IL 800-682-4989

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.21 0.22 0.21 l 1.96 -1.15
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† 3.03 3.02 2.93 l 4.22 -0.90
15-yearmortgage, fixed† 2.55 2.53 2.48 l 3.57 -0.69
Jumbomortgages, $510,400-plus† 3.09 3.06 2.93 l 4.42 -1.22
Five-year adjmortgage (ARM)† 3.22 3.23 2.85 l 4.61 -0.35
New-car loan, 48-month 4.13 4.14 4.13 l 4.56 1.12
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3051.77 7.15 0.23 –6.1
DJGlobal Index 442.65 0.26 0.06 2.0
DJGlobal exU.S. 252.04 –1.47 –0.58 –4.4

Americas DJAmericas 806.31 4.50 0.56 6.0
Brazil SaoPauloBovespa 101917.73 1365.29 1.36 –11.9
Canada S&P/TSXComp 16279.36 49.13 0.30 –4.6
Mexico S&P/BMV IPC 38652.19 –17.06 –0.04 –11.2
Chile Santiago IPSA 2626.11 19.73 0.76 –21.3

EMEA StoxxEurope600 360.27 –0.52 –0.14 –13.4
Eurozone EuroStoxx 354.44 –0.64 –0.18 –12.3
Belgium Bel-20 3202.19 0.95 0.03 –19.1
Denmark OMXCopenhagen20 1375.53 –11.73 –0.85 21.1
France CAC40 4851.38 –2.57 –0.05 –18.8
Germany DAX 12543.06 –14.58 –0.12 –5.3
Israel TelAviv 1354.21 –5.14 –0.38 –19.5
Italy FTSEMIB 19076.95 –9.00 –0.05 –18.8
Netherlands AEX 554.20 –3.20 –0.57 –8.3
Russia RTS Index 1155.24 11.82 1.03 –25.4
SouthAfrica FTSE/JSEAll-Share 54796.42 –549.07 –0.99 –4.0
Spain IBEX35 6796.60 –14.89 –0.22 –28.8
Sweden OMXStockholm 724.14 –0.26 –0.04 6.4
Switzerland SwissMarket 9999.05 9.30 0.09 –5.8
Turkey BIST 100 1198.32 –13.20 –1.09 4.7
U.K. FTSE 100 5785.65 9.15 0.16 –23.3
U.K. FTSE250 17894.42 106.60 0.60 –18.2

Asia-Pacific
Australia S&P/ASX200 6173.80 –18.00 –0.29 –7.6
China Shanghai Composite 3312.50 –12.52 –0.38 8.6
HongKong HangSeng 24786.13 31.71 0.13 –12.1
India S&PBSESensex 40558.49 –148.82 –0.37 –1.7
Japan Nikkei StockAvg 23474.27 –165.19 –0.70 –0.8
Singapore Straits Times 2528.41 2.80 0.11 –21.5
SouthKorea Kospi 2355.05 –15.81 –0.67 7.2
Taiwan TAIEX 12917.03 39.78 0.31 7.7
Thailand SET 1213.61 –2.87 –0.24 –23.2
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 28421.31 28040.18 28363.66 152.84 0.54 29551.42 18591.93 5.8 -0.6 6.7
TransportationAvg 11832.65 11644.43 11748.55 23.53 0.20 11988.83 6703.63 10.0 7.8 5.6
UtilityAverage 892.49 878.26 891.28 14.18 1.62 960.89 610.89 1.3 1.4 6.0
Total StockMarket 35521.11 35036.93 35450.68 223.45 0.63 36434.12 22462.76 15.1 7.3 9.9
Barron's 400 757.74 747.31 756.74 6.56 0.87 767.01 455.11 10.4 3.3 3.1

NasdaqStockMarket
NasdaqComposite 11548.77 11369.29 11506.01 21.31 0.19 12056.44 6860.67 40.6 28.2 20.2
Nasdaq 100 11739.22 11529.73 11662.91 -2.46 -0.02 12420.54 6994.29 46.4 33.5 24.1

S&P
500 Index 3460.53 3415.34 3453.49 17.93 0.52 3580.84 2237.40 14.7 6.9 10.3
MidCap400 2004.19 1971.29 2002.93 32.80 1.67 2106.12 1218.55 2.7 -2.9 3.0
SmallCap600 930.16 914.79 928.92 13.85 1.51 1041.03 595.67 -3.4 -9.0 0.6

Other Indexes
Russell 2000 1631.97 1603.96 1630.25 26.48 1.65 1705.22 991.16 5.2 -2.3 2.6
NYSEComposite 13162.80 13002.96 13145.92 105.79 0.81 14183.20 8777.38 0.2 -5.5 1.9
Value Line 490.15 482.37 489.73 6.87 1.42 562.05 305.71 -6.4 -11.3 -3.6
NYSEArcaBiotech 5387.30 5316.30 5378.31 77.88 1.47 6142.96 3855.67 23.3 6.1 8.2
NYSEArcaPharma 648.45 641.37 646.93 5.82 0.91 675.64 494.36 9.6 -1.0 4.9
KBWBank 80.47 77.52 80.37 2.89 3.73 114.12 56.19 -22.4 -29.1 -7.4
PHLX§Gold/Silver 146.72 143.69 146.41 -1.67 -1.13 161.14 70.12 59.1 36.9 19.9
PHLX§Oil Service 29.66 28.75 29.57 0.82 2.86 80.99 21.47 -55.6 -62.2 -39.2
PHLX§Semiconductor 2381.62 2342.34 2370.45 3.19 0.13 2433.48 1286.84 46.7 28.2 24.4
CboeVolatility 30.12 27.68 28.11 -0.54 -1.88 82.69 11.54 105.0 104.0 41.3

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Intel INTC 12,185.7 48.85 -5.05 -9.37 55.68 48.00
iSharesMSCI EmgMarkets EEM 11,510.7 46.09 0.04 0.09 46.19 46.01
GileadSciences GILD 6,126.1 63.58 2.91 4.80 64.50 60.51
iShMSCIACWI exUS ACWX 5,558.8 47.06 ... unch. 47.06 46.95

EnergyTransfer ET 5,385.5 6.26 0.01 0.16 6.29 6.18
SPDRS&P500 SPY 5,341.6 345.47 0.86 0.25 345.50 344.33
Immunogen IMGN 4,648.5 5.57 0.07 1.27 5.57 5.35
Douglas Emmett DEI 3,877.6 24.92 ... unch. 24.92 24.75

Percentage gainers…
ZedgeCl B ZDGE 427.1 2.28 0.71 45.22 3.39 1.65
Marin Software MRIN 651.5 2.49 0.37 17.45 2.91 2.24
CLPS CLPS 867.4 4.49 0.61 15.72 5.11 3.75
NanoStringTechnologies NSTG 79.1 40.10 3.43 9.35 40.10 36.67
Mattel MAT 1,642.3 13.73 0.81 6.27 14.45 12.78

...And losers
LimelightNetworks LLNW 2,277.4 5.16 -1.02 -16.44 6.21 4.95
Intel INTC 12,185.7 48.85 -5.05 -9.37 55.68 48.00
eHealth EHTH 1,031.8 74.75 -7.27 -8.86 83.79 63.40
ManhattanAssociates MANH 79.4 94.58 -8.94 -8.64 107.18 94.00
Ever-Glory Intl Group EVK 634.3 2.45 -0.15 -5.77 2.69 2.43

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 843,133,003 13,888,493
Adv. volume* 666,461,061 7,323,800
Decl. volume* 168,933,343 5,439,781
Issues traded 3,144 275
Advances 2,113 124
Declines 938 134
Unchanged 93 17
Newhighs 49 1
New lows 26 1
ClosingArms† 0.56 0.46
Block trades* 4,889 143

Nasdaq NYSEArca

Total volume*3,416,655,953 183,936,530
Adv. volume*2,298,272,738 109,730,767
Decl. volume*1,063,442,445 71,905,553
Issues traded 3,601 1,396
Advances 2,192 853
Declines 1,295 515
Unchanged 114 28
Newhighs 72 9
New lows 40 12
ClosingArms† 0.78 1.18
Block trades* 15,483 1,023

* 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

Ever-Glory Intl Group EVK 148,956 366365.7 2.60 126.09 6.76 0.61
Snap SNAP 124,160 378.4 38.97 6.77 39.19 7.89
Apple AAPL 101,460 -41.6 115.75 -0.96 137.98 53.15
General Electric GE 94,961 -2.3 7.72 5.46 13.26 5.48
AmericanAirlinesGroup AAL 90,169 45.0 13.15 3.18 31.67 8.25

AT&T T 87,802 156.5 28.28 5.84 39.70 26.08
FordMotor F 73,057 23.2 8.21 4.59 9.58 3.96
ProShUltraProShrtQQQ SQQQ 72,619 24.0 21.75 -0.05 162.15 18.95
NIOADR NIO 71,804 -32.9 27.38 -1.72 29.40 1.36
HertzGlobal Holdings HTZ 62,138 81.6 1.76 10.00 20.85 0.40
* 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

Sequential BrandsGroup SQBG 20,558 13481 8.57 50.35 24.80 4.11
Acamar PtrsAcqn ACAM 9,883 9611 10.17 -0.49 10.50 9.50
Avantis EmgMkts Equity AVEM 1,087 7079 54.10 0.24 56.26 35.21
Clarus CLAR 5,549 4291 15.12 3.63 15.73 7.85
GlobusMaritime GLBS 5,678 3620 9.00 19.05 301.00 7.12

PNMResources PNM 20,621 2619 50.17 0.54 56.14 27.08
ALPSMedical Breakthr SBIO 559 2414 44.18 3.06 45.40 25.10
iSh Core 5-10YearUSDBd IMTB 198 2041 52.14 -0.12 52.85 47.30
KFASCQualityDiv Index KSCD 126 1717 23.23 1.41 26.92 17.38
EatonNYTrust EVY 110 1380 13.23 1.32 14.90 10.08
* 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
11506.01 s 21.31, or 0.19%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

36.72 24.05
32.15 21.75
0.74 1.03
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CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2454.050 0.580 0.520 1.870 0.400 7.38 5.23

U.S. Treasury Long, Barclays4701.670 1.520 1.380 2.370 0.980 14.80 10.74

Aggregate, Barclays 2265.380 1.240 1.190 2.410 1.020 6.70 5.13

Fixed-RateMBS, Barclays 2224.870 1.350 1.300 2.690 0.930 4.36 3.74

HighYield 100, ICEBofA 3194.115 4.453 4.612 10.740 4.235 2.290 3.640

MuniMaster, ICEBofA 585.063 1.127 1.118 3.441 0.838 4.195 3.834

EMBIGlobal, J.P.Morgan 890.124 4.814 4.705 7.480 4.523 2.688 3.405

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TuanCheADR TC 6.03 2.99 98.36 10.95 2.70 -42.7
KBSFashionGroup KBSF 3.91 1.46 59.59 4.45 0.95 83.6
Sequential BrandsGroup SQBG 8.57 2.87 50.35 24.80 4.11 -52.1
AlignTechnology ALGN 453.23 117.42 34.97 459.00 127.88 81.7
Bio-PathHoldings BPTH 5.26 1.17 28.61 12.54 2.92 -56.8

BeamTherapeutics BEAM 35.51 5.82 19.60 35.89 13.00 ...
iHumanADR IH 19.88 3.25 19.54 29.00 12.12 ...
GlobusMaritime GLBS 9.00 1.44 19.05 301.00 7.12 -96.0
CondorHospitality Trust CDOR 2.94 0.46 18.55 11.20 2.17 -73.4
Nova Lifestyle NVFY 2.50 0.39 18.48 3.08 0.66 -16.7

NorthAmer Construction NOA 8.05 1.24 18.21 12.46 4.11 -25.0
Hexindai ADR HX 2.68 0.41 18.06 7.44 0.76 -19.5
HawaiianHoldings HA 16.40 2.45 17.56 31.34 7.55 -40.4
Sabre Corp. SABR 7.76 1.11 16.69 23.86 3.30 -63.6
LMPAutomotiveHoldings LMPX 27.44 3.89 16.52 49.30 3.28 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Marin Software MRIN 2.12 -1.64 -43.62 5.70 0.77 -7.4
Weidai ADR WEI 2.44 -0.56 -18.67 6.50 0.73 -61.3
Aptinyx APTX 3.18 -0.72 -18.46 6.47 1.60 5.3
AestheticMedical ADR AIH 5.80 -1.24 -17.61 12.56 3.81 ...
Future FinTechGroup FTFT 2.34 -0.47 -16.61 3.74 0.42 238.6

ClevelandBioLabs CBLI 2.64 -0.52 -16.46 5.43 0.50 252.4
Pacific Ethanol PEIX 9.11 -1.52 -14.30 11.44 0.22 1520.4
MicSecUSBigOil 3X InLv NRGD 28.88 -3.98 -12.11 304.72 10.72 -35.1
AmericanSuperconductor AMSC 15.13 -1.97 -11.52 18.50 4.40 66.3
TALEducationGroupADR TAL 66.34 -8.58 -11.45 83.68 40.40 55.3

Windtree Therapeutics WINT 6.62 -0.85 -11.38 14.97 4.00 -23.9
DirexionS&POil GasBr DRIP 59.99 -7.21 -10.73 596.52 31.90 -16.4
ChinaUnicomHKADR CHU 6.92 -0.78 -10.13 10.25 5.08 -32.4
NiuTechnologiesADR NIU 27.65 -3.07 -9.99 33.51 6.08 191.1
Social CapHed II A IPOB 19.73 -2.19 -9.99 27.00 10.55 ...

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 656.30 0.33 0.05 657.83 433.70 5.39 2.18
TR/CCCRB Index 151.77 0.73 0.48 187.39 106.29 -14.60 -18.31
Crude oil,$per barrel 40.64 0.61 1.52 63.27 -37.63 -27.73 -33.44
Natural gas,$/MMBtu 3.007 -0.016 -0.53 3.023 1.482 29.84 37.37
Gold,$per troy oz. 1901.10 -23.50 -1.22 2051.50 1452.10 26.83 25.11

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0128 77.9884 30.2
Brazil real .1788 5.5934 39.2
Canada dollar .7611 1.3139 1.1
Chile peso .001284 778.80 5.3
Colombiapeso .000264 3784.00 15.3
EcuadorUSdollar 1 1 unch
Mexico peso .0477 20.9630 10.7
Uruguay peso .02345 42.6400 14.8
Asia-Pacific
Australian dollar .7118 1.4049 –1.4
China yuan .1496 6.6846 –4.0
HongKong dollar .1290 7.7502 –0.5
India rupee .01357 73.670 3.2
Indonesia rupiah .0000682 14660 5.6
Japan yen .009535 104.88 –3.5
Kazakhstan tenge .002334 428.44 12.2
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2413 4.1440 1.3
NewZealand dollar .6677 1.4977 0.8
Pakistan rupee .00618 161.855 4.4
Philippines peso .0206 48.579 –4.2
Singapore dollar .7370 1.3569 0.8
SouthKoreawon .0008810 1135.10 –1.7
Sri Lanka rupee .0054215 184.45 1.7
Taiwan dollar .03483 28.715 –4.0
Thailand baht .03194 31.310 5.2

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23177 0.02
Europe
CzechRep. koruna .04344 23.023 1.5
Denmark krone .1588 6.2958 –5.5
Euro area euro 1.1821 .8460 –5.1
Hungary forint .003241 308.58 4.5
Iceland krona .007189 139.10 14.9
Norway krone .1081 9.2541 5.4
Poland zloty .2584 3.8695 2.0
Russia ruble .01305 76.604 23.4
Sweden krona .1141 8.7674 –6.4
Switzerland franc 1.1023 .9072 –6.2
Turkey lira .1260 7.9388 33.4
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.3083 .7644 1.4
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0637 15.7083 –2.1
Israel shekel .2957 3.3814 –2.1
Kuwait dinar 3.2726 .3056 0.8
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.642 –0.05
SaudiArabia riyal .2666 3.7504 –0.02
SouthAfrica rand .0617 16.2076 15.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 87.99 0.21 0.23 –1.76

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28363.66 s152.84, or 0.54%

High, low, open and close for each
trading day of the past three months.
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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 3.1665 3.1665 3.1485 3.1500 –0.0445 528
Dec 3.1955 3.1960 3.1425 3.1535 –0.0450 147,817
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1924.30 1924.40 1898.20 1901.10 –23.50 1,763
Dec 1927.40 1929.40 1894.20 1904.60 –24.90 457,242
Feb'21 1935.50 1936.10 1902.00 1912.00 –24.90 51,171
April 1940.50 1940.50 1907.60 1917.80 –24.70 25,678
June 1940.40 1942.30 1912.80 1922.70 –24.60 17,641
Dec 1950.00 1950.00 1928.10 1931.10 –24.40 7,934
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct 2406.00 2417.30 2401.00 2388.60 –31.20 12
Dec 2418.70 2428.90 2366.70 2395.90 –31.60 9,751
March'21 2422.00 2429.00 2377.60 2403.60 –31.40 539
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct ... ... ... 879.00 –10.10 7
Jan'21 890.90 895.60 861.70 884.00 –9.90 50,750
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct ... ... ... 24.665 –0.532 50
Dec 25.180 25.225 24.460 24.709 –0.532 128,506
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 40.04 41.02 39.71 40.64 0.61 420,753
Jan'21 40.31 41.31 40.00 40.94 0.63 226,523
Feb 40.62 41.60 40.33 41.23 0.62 129,347
March 40.92 41.87 40.63 41.50 0.60 151,714
June 41.57 42.46 41.30 42.13 0.57 208,703
Dec 42.13 42.93 41.93 42.68 0.53 227,990
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1368 1.1682 1.1330 1.1607 .0208 42,368
Dec 1.1447 1.1768 1.1402 1.1687 .0211 111,934
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1385 1.1702 1.1331 1.1581 .0178 39,530
Dec 1.1264 1.1583 1.1204 1.1452 .0181 126,216
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 3.025 3.066 s 2.980 3.007 –.016 44,239
Dec 3.338 3.359 3.254 3.272 –.076 173,748
Jan'21 3.465 3.480 3.382 3.397 –.074 203,030
Feb 3.421 3.435 3.341 3.356 –.071 82,868
March 3.301 3.315 3.223 3.239 –.065 138,392
Oct 3.047 3.060 s 3.005 3.019 –.027 94,798

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 413.75 419.00 s 410.75 416.25 2.50 745,279

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

March'21 416.25 420.75 s 413.25 418.25 1.50 370,864
Oats (CBT)-5,000bu.; cents per bu.
Dec 302.50 304.00 297.50 303.50 –.50 4,661
March'21 301.25 303.50 s 297.00 303.50 1.00 743
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1072.25 1085.25 s 1063.50 1073.75 1.75 199,314
Jan'21 1071.50 1083.75 s 1063.00 1072.25 .75 348,475
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 380.00 390.80 s 376.80 382.40 3.60 150,109
Jan'21 374.10 382.50 s 370.90 375.50 2.50 84,289
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 33.20 33.86 32.66 33.69 .49 147,129
Jan'21 33.10 33.65 32.61 33.55 .40 86,713
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.20 12.25 12.18 12.22 .03 3,710
Jan'21 12.39 12.48 12.39 12.46 .06 6,075
Wheat (CBT)-5,000bu.; cents per bu.
Dec 628.50 632.25 621.25 622.75 –7.00 221,758
March'21 630.00 632.50 622.50 623.75 –7.50 78,936
Wheat (KC)-5,000bu.; cents per bu.
Dec 569.50 571.75 558.50 560.25 –9.50 110,892
March'21 576.25 578.75 565.75 568.00 –9.00 62,949
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 133.975 134.500 132.375 133.825 –.575 1,447
Jan'21 127.000 127.325 125.050 126.200 –.875 23,552
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 103.700 103.825 103.000 103.325 –.325 2,772
Dec 104.850 104.900 103.150 103.475 –1.100 107,145
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 69.575 69.800 66.200 66.200 –3.000 90,633
Feb'21 68.775 68.950 66.700 66.850 –1.600 46,168
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 521.80 538.10 518.60 531.40 9.40 1,438
Jan'21 460.80 478.60 460.80 472.80 10.80 1,227
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.60 21.63 s 21.58 21.63 .15 4,762
Nov 20.79 21.55 20.61 21.44 .53 5,259
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,426 2,476 2,423 2,474 47 66,844
March'21 2,426 2,472 2,422 2,471 45 71,847
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 103.70 107.45 103.20 106.70 2.55 90,817
March'21 106.95 110.05 106.10 109.40 2.40 73,853
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.50 14.94 14.47 14.78 .28 450,446
May 13.82 14.17 13.82 14.07 .24 161,469
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 27.76 27.80 s 27.56 27.75 … 1,796

March 27.70 28.00 s 27.70 27.90 .20 2,607
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 71.00 72.10 70.82 71.94 .90 128,297
March'21 71.56 72.64 71.50 72.51 .78 67,612
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 111.90 113.80 110.20 111.25 –.40 1,722
Jan'21 109.45 111.75 108.75 109.85 .40 7,810

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 214-190 215-290 212-170 213-230 –1-10.0 990,370
March'21 212-100 214-050 210-300 212-010 –1-10.0 22
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 172-290 173-150 171-250 172-110 –24.0 1,216,749
March'21 174-180 174-240 173-020 173-200 –25.0 7,429
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-160 138-200 138-050 138-105 –8.0 3,178,106
March'21 138-055 138-080 137-255 137-305 –8.5 5,443
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-207 125-225 125-165 125-182 –3.2 3,102,226
March'21 125-310 126-010 125-270 125-287 –3.5 2,935
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-134 110-137 110-129 110-130 –.5 1,959,706
March'21 110-130 110-140 110-130 110-130 –1.0 4
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9125 99.9125 99.9100 99.9100 .0000 218,075
Jan'21 99.9250 99.9250 99.9200 99.9200 –.0050 174,025
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-110 101-125 100-255 101-005 –9.0 137,016
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 99.7750 99.7750 99.7700 99.7700 –.0025 149,197
Dec 99.7600 99.7650 99.7600 99.7600 … 1,019,616
March'21 99.7900 99.7950 99.7900 99.7900 –.0050 1,039,986
June 99.8050 99.8100 99.7950 99.8000 –.0050 874,463

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .9561 .9573 .9534 .9539 –.0030 266
Dec .9566 .9577 .9536 .9542 –.0029 181,353
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7614 .7620 .7590 .7610 –.0007 108

Dec .7612 .7621 .7590 .7610 –.0007 121,996
BritishPound (CME)-£62,500; $ per £
Nov 1.3149 1.3151 1.3071 1.3080 –.0082 902
Dec 1.3144 1.3156 1.3073 1.3081 –.0082 146,408
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1066 1.1068 1.1027 1.1037 –.0034 53,355
March'21 1.1077 1.1100 1.1061 1.1069 –.0034 145
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .7100 .7125 .7087 .7115 –.0013 518
Dec .7115 .7127 .7087 .7115 –.0013 130,752
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04762 .04762 .04704 .04750 .00023 57
Dec .04713 .04747 .04684 .04735 .00023 120,792
Euro (CME)-€125,000; $ per €
Nov 1.1858 1.1872 1.1818 1.1824 –.0044 1,767
Dec 1.1875 1.1880 1.1824 1.1831 –.0044 630,801

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 28130 28313 27896 28268 134 93,151
March'21 28027 28212 27811 28176 133 2,582
S&P500 Index (CME)-$250 x index
Dec 3428.30 3450.40 3405.30 3449.20 16.70 16,212
March'21 … … … 3439.40 16.70 26
Mini S&P500 (CME)-$50 x index
Dec 3430.25 3453.00 3402.50 3449.25 16.75 2,414,019
March'21 3423.25 3443.00 3393.00 3439.50 16.75 23,878
Mini S&PMidcap400 (CME)-$100 x index
Dec 1966.70 2004.90 1952.40 1999.80 33.10 55,994
March'21 … 1994.40 1956.20 1998.30 33.10 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11683.50 11724.00 11511.00 11649.75 –41.50 217,117
March'21 11660.75 11712.00 11504.00 11640.75 –41.50 1,832
Mini Russell 2000 (CME)-$50 x index
Dec 1603.00 1634.10 1587.70 1630.60 27.50 539,378
Mini Russell 1000 (CME)-$50 x index
Dec 1911.10 1928.30 1903.10 1924.90 10.90 8,942
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 92.73 92.99 92.61 92.96 .36 30,197
March'21 92.68 92.93 92.61 92.93 .37 668

Source: FactSet

CashPrices Thursday, October 22, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.750

Metals

Gold, per troy oz
Engelhard industrial 1903.00
Handy&Harmanbase 1900.95
Handy&Harman fabricated 2110.06
LBMAGold PriceAM *1918.95
LBMAGold Price PM *1924.15
Krugerrand,wholesale-e 1978.70
Maple Leaf-e 1997.73
AmericanEagle-e 1997.73
Mexican peso-e 2301.96
Austria crown-e 1867.93
Austria phil-e 1997.73
Silver, troy oz.
Engelhard industrial 24.7000
Handy&Harmanbase 24.5400
Handy&Harman fabricated 30.6750
LBMAspot price *£19.1500
(U.S.$ equivalent) *25.0200
Coins,wholesale $1,000 face-a 18835
Othermetals
LBMAPlatinumPrice PM *894.0
Platinum,Engelhard industrial 873.0
Palladium,Engelhard industrial 2377.0

Thursday

Aluminum, LME, $ permetric ton *1842.5
Copper,Comex spot 3.1500
IronOre, 62%FeCFRChina-s 119.8
ShreddedScrap, USMidwest-s,m 281
Steel, HRCUSA, FOBMidwestMill-s 673

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6200
Cotton,1 1/16 std lw-mdMphs-u 0.6819
Cotlook 'A' Index-t *76.85
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 3.9650
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 3.0900
Rice, LongGrainMilled, No. 2AR-u,w 28.50
Sorghum,(Milo)No.2Gulf-u 6.1625
SoybeanMeal,Cent IL,rail,ton48%-u 381.40
Soybeans,No.1 yllw IL-bp,u 10.5600
Wheat,Spring14%-proMnpls-u 6.8950
Wheat,No.2 soft red,St.Louis-u 6.3975
Wheat -Hard - KC (USDA) $ per bu-u 5.7975

Thursday

Wheat,No.1softwhite,Portld,OR-u 6.0250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 177.68
select 1-3,600-900 lbs.-u 161.73
Broilers, National compwtd. avg.-u,w 0.6787
Butter,AAChicago 1.4350
Cheddar cheese,bbl,Chicago 240.25
Cheddar cheese,blk,Chicago 277.25
Milk,Nonfat dry,Chicago lb. 109.75
Coffee,Brazilian,Comp 0.9677
Coffee,Colombian, NY 1.5102
Eggs,largewhite,Chicago-u 1.0450
Flour,hardwinter KC 15.75
Hams,17-20 lbs,Mid-US fob-u 0.71
Hogs,Iowa-So.Minnesota-u 74.03
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.9967
Steers,Tex.-Okla. Choice-u 106.39
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 0.3432
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 10/21

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.153 s l 0.153 0.137 1.603
0.625 10 0.845 s l 0.823 0.676 1.767

2.250 Australia 2 0.137 s l 0.136 0.172 0.807 -1.7 -1.7 -79.6
1.000 10 0.825 s l 0.811 0.845 1.178 -2.1 -1.2 -58.9

0.000 France 2 -0.691 t l -0.688 -0.644 -0.604 -84.4 -84.1 -220.6
0.000 10 -0.283 s l -0.308 -0.236 -0.063 -112.8 -113.2 -183.0

0.000 Germany 2 -0.760 s l -0.768 -0.709 -0.658 -91.3 -92.1 -226.1
0.000 10 -0.567 s l -0.585 -0.501 -0.365 -141.2 -140.8 -213.2

1.000 Italy 2 -0.311 t l -0.307 -0.229 -0.235 -46.4 -46.0 -183.8
1.650 10 0.809 s l 0.789 0.871 0.925 -3.7 -3.5 -84.2

0.100 Japan 2 -0.134 t l -0.131 -0.147 -0.243 -28.7 -28.4 -184.6
0.100 10 0.036 s l 0.034 0.015 -0.135 -81.0 -78.9 -190.2

0.400 Spain 2 -0.543 t l -0.538 -0.517 -0.433 -69.6 -69.1 -203.6
1.250 10 0.225 s l 0.193 0.231 0.255 -62.0 -63.0 -151.2

0.500 U.K. 2 -0.024 s l -0.047 -0.044 0.527 -17.8 -20.0 -107.6
4.750 10 0.286 s l 0.243 0.205 0.715 -55.9 -58.0 -105.2

Source: Tullett Prebon

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations

Investment-grade spreads that tightened themost…
Spread*, in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DTEEnergy DTE 0.550 0.32 Nov. 1, ’22 16 –14 n.a.
Intuit INTU 0.650 0.30 July 15, ’23 9 –11 18
Principal LifeGlobal Funding … 1.250 0.40 May11, ’23 20 –11 n.a.
Unilever Capital UNANA 0.375 0.21 Sept. 14, ’23 1 –8 n.a.

GECapital International Funding … 3.373 1.86 Nov. 15, ’25 149 –6 162
McDonald's MCD 3.625 2.85 May1, ’43 120 –6 n.a.
MorganStanley MS 3.625 1.30 Jan. 20, ’27 45 –6 58
WestpacBanking WSTP 4.421 2.91 July 24, ’39 122 –6 n.a.

…Andspreads thatwidened themost
PhilipMorris International PM 2.625 0.46 March 6, ’23 26 16 36
Valero Energy VLO 6.625 4.81 June 15, ’37 315 11 303
AIGSunAmericaGlobal FinancingX AIG 6.900 2.07 March 15, ’32 122 10 n.a.
Novartis Capital NOVNVX 3.400 0.51 May6, ’24 15 8 n.a.

SvenskaHandelsbanken SHBASS 0.625 0.54 June 30, ’23 34 6 n.a.
Pacific Gas andElectric … 3.150 2.63 Jan. 1, ’26 225 5 n.a.
VolkswagenGroupofAmerica Finance VW 3.350 1.29 May13, ’25 92 5 96
Amazon.com AMZN 0.400 0.33 June 3, ’23 13 4 6

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

PulteGroup PHM 7.875 3.40 June 15, ’32 142.740 2.74 n.a.
AmericanAirlines AAL 11.750 11.67 July 15, ’25 100.250 1.31 98.250
ZFNorthAmerica Capital ZFFNGR 4.750 3.26 April 29, ’25 106.199 1.20 104.616
IntesaSanpaolo ISPIM 5.017 2.95 June 26, ’24 107.129 1.17 105.553

LBrands LB 7.600 7.60 July 15, ’37 100.000 1.00 96.500
Dell DELL 6.500 4.66 April 15, ’38 121.780 0.78 120.200
CF Industries CF 5.375 3.75 March 15, ’44 125.202 0.70 124.790
Royal Caribbean RCL 5.250 9.91 Nov. 15, ’22 91.550 0.68 90.750

…Andwith thebiggest price decreases
NokiaOyj NOKIA 4.375 2.67 June 12, ’27 110.300 –1.19 109.375
UnitedStates Cellular USM 6.700 3.60 Dec. 15, ’33 132.252 –0.75 n.a.
CIT CIT 5.000 1.54 Aug. 15, ’22 106.125 –0.63 103.500
PrimeSecurity ServicesBorrower PRSESE 5.750 3.83 April 15, ’26 109.375 –0.60 109.500

FordMotor Credit … 3.813 3.05 Oct. 12, ’21 100.719 –0.48 100.813
DishDBS … 6.750 3.12 June 1, ’21 102.125 –0.41 102.750
Netflix NFLX 5.875 2.44 Feb. 15, ’25 113.970 –0.41 113.999
Navient NAVI 6.750 6.06 June 15, ’26 103.238 –0.39 103.520

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloombergBarclays

2265.38 6.3 U.S. Aggregate 1.240 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3351.27 6.5 U.S. Corporate 2.020 1.820 4.580

3062.82 5.8 Intermediate 1.350 1.230 4.400

4907.85 7.8 Long term 3.110 2.730 4.930

684.25 6.4 Double-A-rated 1.550 1.300 3.360

884.79 5.8 Triple-B-rated 2.370 2.210 5.350

HighYieldBonds ICEBofA

472.10 1.1 HighYield Constrained 5.301 5.151 11.400

413.50 -5.5 Triple-C-rated 11.052 10.735 19.071

3194.12 0.02 HighYield 100 4.453 4.235 10.740

425.79 1.0 Global HighYield Constrained 5.372 4.893 11.310

324.11 -1.4 EuropeHighYield Constrained 3.844 2.464 8.183

U.SAgencyBloombergBarclays

1860.46 5.1 U.SAgency 0.550 0.470 1.950

1622.76 3.8 10-20 years 0.410 0.340 1.850

4232.84 11.0 20-plus years 1.620 1.170 2.480

2874.46 5.1 Yankee 1.520 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2224.87 3.6 Mortgage-Backed 1.350 0.930 2.690

2171.21 3.4 GinnieMae (GNMA) 0.830 0.290 2.660

1314.15 3.7 Fanniemae (FNMA) 1.540 1.110 2.690

2016.80 3.6 FreddieMac (FHLMC) 1.520 1.080 2.710

585.06 3.4 MuniMaster 1.127 0.838 3.441

413.07 3.5 7-12 year 1.133 0.771 3.447

469.54 3.7 12-22 year 1.622 1.224 3.690

452.23 2.6 22-plus year 2.365 1.765 4.123

Global Government J.P.Morgan†

612.31 5.0 Global Government 0.590 0.390 1.060

862.35 7.3 Canada 0.820 0.590 1.740

416.61 4.1 EMU§ 0.142 0.059 0.794

790.15 4.1 France -0.070 -0.160 0.430

551.85 3.0 Germany -0.450 -0.740 -0.050

295.08 -1.0 Japan 0.290 0.040 0.320

615.82 3.3 Netherlands -0.340 -0.540 0.080

1078.20 7.3 U.K. 0.660 0.390 1.180

890.12 0.9 EmergingMarkets ** 4.814 4.523 7.480

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 22, 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. 0.09 0.11 1.87 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks, and is effectiveMarch 16, 2020. Other prime rates
aren’t directly comparable; lending practices varywidely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is as of
October 21, 2020. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average for overnight trades in applicable CUSIPs. Value traded is
in billions ofU.S. dollars.Federal-funds rates are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 0.0900 0.0900 1.8400 0.0600
High 0.1500 0.1000 1.9000 0.1000
Low 0.0500 0.0500 1.7200 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1100 0.1100 1.8200 0.0500

Treasury bill auction
4weeks 0.085 0.090 1.710 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 1.929 1.891 3.388 1.751
60days 1.957 1.919 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days 0.15 0.12 2.53 0.04

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 0.14925 0.14725 1.80488 0.13950
Threemonth 0.21475 0.21775 1.96050 0.20863
Sixmonth 0.24600 0.25325 1.93988 0.23375
One year 0.33513 0.34775 2.01200 0.33488

Euro Libor
Onemonth -0.565 -0.562 -0.360 -0.621
Threemonth -0.531 -0.532 -0.142 -0.540
Sixmonth -0.508 -0.511 -0.052 -0.515
One year -0.459 -0.461 0.008 -0.464

SecuredOvernight FinancingRate
0.07 0.09 1.87 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.101 46.380 1.910 0.002
MBS 0.108 39.050 1.950 0.011

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 2.80 2.81 3.75
15-year fixed 2.33 2.35 3.18
Five-yearARM 2.87 2.90 3.40

Week —52-WEEK—
Latest ago High Low

iShMSCI EAFE EFA 64.56 0.08 –7.0
iShMSCIEmgMarkets EEM 46.05 –0.02 2.6
iShMSCIJapan EWJ 59.27 –0.29 0.1
iShNatlMuniBd MUB 115.26 0.09 1.2
iSh1-5YIGCorpBd IGSB 54.92 ... 2.4
iShPfd&Incm PFF 36.84 0.79 –2.0
iShRussell1000Gwth IWF 221.55 –0.07 25.9
iShRussell1000 IWB 193.17 0.69 8.3
iShRussell1000Val IWD 123.20 1.37 –9.7
iShRussell2000 IWM 162.13 1.73 –2.1
iShRussellMid-Cap IWR 60.80 1.10 2.0
iShRussellMCValue IWS 85.99 1.45 –9.3
iShS&P500Growth IVW 59.16 0.10 22.2
iShS&P500Value IVE 116.69 1.35 –10.3
iShShortTreaBd SHV 110.68 ... 0.2
iShSilver SLV 22.96 –1.42 37.6
iShTIPSBondETF TIP 125.70 –0.15 7.8
iSh1-3YTreasuryBd SHY 86.40 –0.03 2.1
iSh7-10YTreasuryBd IEF 120.21 –0.35 9.1
iSh20+YTreasuryBd TLT 157.05 –1.04 15.9
iShRussellMCGrowth IWP 181.84 0.53 19.2
iShUSTreasuryBdETF GOVT 27.60 –0.33 6.4
JPMUltShtIncm JPST 50.79 –0.02 0.7
PIMCOEnhShMaturity MINT 101.94 –0.02 0.3
SPDRBlmBarcHYBd JNK 105.40 0.16 –3.8
SPDRBloomBar1-3MTB BIL 91.53 0.01 0.1
SPDRGold GLD 178.83 –0.98 25.1
SchwabIntEquity SCHF 31.86 0.09 –5.3
SchwabUSBrdMkt SCHB 82.45 0.71 7.2
SchwabUSDiv SCHD 58.38 1.14 0.8
SchwabUSLC SCHX 83.08 0.59 8.2
SchwabUSLCGrw SCHG 118.29 –0.03 27.3
SchwabUSTIPs SCHP 61.28 –0.18 8.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 61.53 0.65 14.7
CnsmrDiscSelSector XLY 151.66 0.20 20.9
CnsStapleSelSector XLP 65.27 –0.05 3.6
FinSelSectorSPDR XLF 25.17 1.99 –18.2
FTDJ Internet FDN 197.73 –0.01 42.1
GSActiveBetaUSLC GSLC 69.98 0.39 8.2
HealthCareSelSect XLV 107.42 1.51 5.5
IndSelSectorSPDR XLI 80.85 0.82 –0.8
InvscQQQI QQQ 284.18 –0.00 33.7
InvscS&P500EW RSP 113.55 1.28 –1.9
iSh3-7YTreasuryBd IEI 132.90 –0.12 5.7
iShCoreDivGrowth DGRO 41.18 1.01 –2.1
iShCoreMSCIEAFE IEFA 61.11 0.08 –6.3
iShCoreMSCIEM IEMG 55.13 –0.11 2.5
iShCoreMSCITotInt IXUS 59.69 0.12 –3.6
iShCoreS&P500 IVV 345.86 0.57 7.0
iShCoreS&PMC IJH 199.75 1.68 –2.9
iShCoreS&PSC IJR 76.32 1.64 –9.0
iShS&PTotlUSStkMkt ITOT 78.12 0.67 7.5
iShCoreUSAggBd AGG 117.30 –0.18 4.4
iShSelectDividend DVY 87.31 1.90 –17.4
iShEdgeMSCIMinEAFE EFAV 68.01 –0.23 –8.8
iShEdgeMSCIMinUSA USMV 64.83 0.34 –1.2
iShEdgeMSCIUSAMom MTUM 149.02 –0.09 18.7
iShEdgeMSCIUSAQual QUAL 106.99 0.55 5.9
iSh5-10YIGCorpBd IGIB 60.79 –0.03 4.8
iShGoldTr IAU 18.17 –1.09 25.3
iShiBoxx$InvGrCpBd LQD 134.28 –0.22 4.9
iShiBoxx$HYCpBd HYG 84.77 0.18 –3.6
iShJPMUSDEmgBd EMB 110.45 –0.47 –3.6
iShMBSETF MBB 110.20 –0.02 2.0
iShMSCIACWI ACWI 82.09 0.32 3.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, October 22, 2020 SPDRDJIATr DIA 283.65 0.60 –0.5
SPDRS&PMdCpTr MDY 365.20 1.69 –2.7
SPDRS&P500 SPY 344.61 0.55 7.1
SPDRS&PDiv SDY 97.61 1.36 –9.3
TechSelectSector XLK 118.57 –0.47 29.3
UtilitiesSelSector XLU 64.57 1.41 –0.1
VanEckGoldMiner GDX 39.19 –1.83 33.8
VangdInfoTech VGT 318.79 –0.40 30.2
VangdSCVal VBR 120.36 1.88 –12.2
VangdSCGrwth VBK 228.49 1.27 15.0
VangdExtMkt VXF 138.26 1.23 9.7
VangdDivApp VIG 132.65 0.26 6.4
VangdFTSEDevMk VEA 41.51 0.10 –5.8
VangdFTSEEM VWO 45.15 0.02 1.5
VangdFTSEEurope VGK 53.02 0.04 –9.5
VangdFTSEAWxUS VEU 51.62 0.04 –4.0
VangdGrowth VUG 233.14 –0.08 28.0
VangdHlthCr VHT 208.89 1.58 8.9
VangdHiDiv VYM 83.81 1.43 –10.6
VangdIntermBd BIV 92.87 –0.16 6.5
VangdIntrCorpBd VCIT 95.73 –0.03 4.8
VangdLC VV 160.99 0.63 8.9
VangdMC VO 185.35 0.91 4.0
VangdMBS VMBS 54.12 0.13 1.8
VangdRealEst VNQ 79.88 –0.01 –13.9
VangdS&P500ETF VOO 316.57 0.55 7.0
VangdSTBond BSV 82.88 –0.02 2.8
VangdSTCpBd VCSH 82.86 –0.04 2.3
VangdSC VB 165.64 1.62 ...
VangdTotalBd BND 87.59 –0.17 4.4
VangdTotIntlBd BNDX 58.21 –0.14 2.9
VangdTotIntlStk VXUS 53.37 0.02 –4.2
VangdTotalStk VTI 176.26 0.71 7.7
VangdTotlWrld VT 83.07 0.39 2.6
VangdValue VTV 108.18 1.29 –9.7

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES

.
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DividendChanges
Dividend announcements fromOctober 22.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Amphenol Cl A APH 0.8 .29 /.25 Q Jan06 /Dec15
ArmstrongWrld Ind AWI 1.2 .21 /.20 Q Nov19 /Nov05
AveryDennison AVY 1.6 .62 /.58 Q Dec16 /Dec02
Bank First BFC 1.3 .21 /.20 Q Jan06 /Dec23
Brown&Brown BRO 0.8 .0925 /.085 Q Nov18 /Nov04
CadenceBancorp CADE 1.7 .075 /.05 Q Nov16 /Nov02
Evercore Cl A EVR 2.9 .61 /.58 Q Dec11 /Nov27
Healthcare ServicesGroup HCSG 3.4 .205 /.20375 Q Dec24 /Nov20
NextEra EnergyPartners NEP 3.5 .595 /.5775 Q Nov13 /Nov05
San JuanBasinRoyalty Tr SJT 4.3 .014 /.00426 M Nov16 /Oct30
StepanCo SCL 1.0 .305 /.275 Q Dec15 /Nov30
VOCEnergyTrust VOC 12.6 .085 /.03 Q Nov13 /Oct30

Stocks
GlobusMaritime GLBS 1:100 /Oct21
JianpuTechnologyADR JT 1:8 /Oct30

Foreign
AmericaMovil Cl AADR AMOV 4.0 .17715 SA Oct23 /
Brookfield FinNts 101680 BAMH 4.6 .28906 Jan16 /Jan02
Brookfield FinNts 101680 BAMH 4.6 .28906 Q Apr16 /Apr02
CanadianNatl Railway CNI 1.7 .4371 Q Dec30 /Dec09
Dynagas LNG9%Pfd. A DLNGpA 10.1 .5625 Q Nov12 /Nov05
Grifols ADR GRFS 1.6 .14448 SA Nov09 /Nov02
Grifols ADR GRFS 1.6 .00967 Nov09 /Nov02
KenonHoldings KEN 4.8 2.23 Nov10 /Nov03
Turkcell IletisimADR TKC 1.5 .11781 A Dec08 /Dec01

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 26.75 0.34
AcadiaPharm ACAD 42.23 1.19
AECOM ACM 46.15 0.31
AES AES 20.41 0.20
Aflac AFL 37.51 0.86
AGCO AGCO 81.89 0.47
AGNC Invt AGNC 13.99 0.12
Ansys ANSS 326.78 -1.08
ASETech ASX 4.45 0.04
ASML ASML 375.50 -7.50
AT&T T 28.28 1.56
AbbottLabs ABT 109.48 3.55
AbbVie ABBV 84.31 1.42
Abiomed ABMD 278.50 5.90
AcceleronPharma XLRN 109.38 2.65
Accenture ACN 228.14 -4.96
ActivisionBliz ATVI 80.77 -1.17
AdaptiveBiotechADPT 46.93 -0.02
Adobe ADBE 483.60 -12.36
AdvanceAuto AAP 152.93 -1.45
AdvMicroDevicesAMD 79.42 0.22
AgilentTechs A 106.77 1.94
AgnicoEagle AEM 79.68 -2.04
AirProducts APD 292.25 -1.01
AkamaiTech AKAM 108.00 -1.02
Albemarle ALB 94.96 -0.91
Albertsons ACI 14.70 -0.28
Alcon ALC 61.17 0.96
AlexandriaRlEstARE 160.16 0.08
AlexionPharm ALXN 119.67 1.48
Alibaba BABA 306.28 -1.69

s AlignTech ALGN 453.23117.42
Alleghany Y 590.56 17.56
Allegion ALLE101.97 -1.93
AlliantEnergy LNT 56.46 0.82
Allstate ALL 91.69 0.93
AllyFinancial ALLY 28.85 0.99
AlnylamPharmALNY 134.30 -2.18
Alphabet A GOOGL 1606.66 20.67
Alphabet C GOOG 1615.33 22.02
Alteryx AYX 136.30 -0.92
AlticeUSA ATUS 27.98 -0.12
Altria MO 38.99 0.48
AlumofChina ACH 5.63 -0.01
Amazon.com AMZN 3176.40 -8.54
Ambev ABEV 2.45 0.04
Amcor AMCR 11.04 -0.04
Amdocs DOX 57.29 0.21
Amedisys AMED 248.82 0.36
Amerco UHAL 372.29 4.95
Ameren AEE 83.03 0.74
AmericaMovil AMX 13.16 -0.15
AmericaMovil A AMOV 13.04 -0.30
AmerAirlines AAL 13.15 0.41
AEP AEP 92.20 1.80
AmerExpress AXP 104.79 3.36
AmericanFin AFG 75.72 1.99

s AmHomes4RentAMH 30.21 0.45
AIG AIG 32.01 0.34
AmerTowerREITAMT 235.77 -5.97
AmerWaterWorksAWK 153.61 1.36
AmericanWell AMWL 32.42 -0.25
AmericoldRealty COLD 37.12 0.27
Ameriprise AMP 170.32 3.57
AmerisourceBrgnABC 98.72 0.99
Ametek AME 107.01 -0.14
Amgen AMGN 227.98 -0.99

s Amphenol APH 118.51 3.57
AnalogDevicesADI 124.75 -0.01
Anaplan PLAN 58.49 -0.60
AngloGoldAshAU 25.45 -1.08
AB InBev BUD 56.17 0.58
AnnalyCap NLY 7.17 0.09
Anthem ANTM 305.17 9.01
Aon AON 207.47 1.03
ApolloGlbMgmtAPO 40.64 -0.62
Apple AAPL 115.75 -1.12
ApplMaterials AMAT 61.70 -0.41
Aptargroup ATR 118.31 0.57
Aptiv APTV 100.15 0.74
Aramark ARMK 29.30 0.29
ArcelorMittal MT 14.77 0.18
ArchCapital ACGL 31.68 0.82

s ArcherDaniels ADM 51.68 0.87
AresMgmt ARES 44.38 0.55
arGEN-X ARGX 252.24 -4.56
AristaNetworksANET 213.97 -0.34
ArrowElec ARW 84.05 1.31
AscendisPharma ASND 159.41 3.38
AspenTech AZPN 130.35 0.34
Assurant AIZ 124.59 1.65
AstraZeneca AZN 51.96 0.39
Athene ATH 33.77 -0.24
Atlassian TEAM 203.08 -3.91
AtmosEnergy ATO 96.64 1.10
Autodesk ADSK 252.76 -1.25
Autohome ATHM 99.73 -2.03
Autoliv ALV 84.20 1.70
ADP ADP 148.85 2.00
AutoZone AZO 1175.55 -2.57
Avalara AVLR 151.67 -1.64
Avalonbay AVB 146.48 0.51
Avangrid AGR 49.39 -0.91
Avantor AVTR 25.45 0.74
AveryDennisonAVY 140.87 -1.69
AxaltaCoating AXTA 26.68 0.99
AxonEnterprise AAXN 103.64 0.38
BCE BCE 42.70 0.84
BHP Group BHP 51.73 0.38
BHP Group BBL 42.26 0.13
BP BP 16.10 0.27
B2Gold BTG 6.80 -0.10

Baidu BIDU 132.86 -1.98
BakerHughes BKR 14.46 0.42
Ball BLL 91.13 -1.65
BancoBilbaoViz BBVA 2.89 0.05
BancoBradesco BBDO 3.63 0.11
BancodeChile BCH 16.69 0.49
BancSanBrasil BSBR 5.93 0.26
BcoSantChile BSAC 15.32 0.41
BancoSantander SAN 2.02 0.03
BanColombia CIB 26.23 -0.76
BankofAmerica BAC 24.87 0.82
BankofMontreal BMO 62.94 0.58
BankNY Mellon BK 37.56 0.65
BkNovaScotia BNS 42.94 0.60
Barclays BCS 5.50 0.14
BarrickGold GOLD 26.89 -0.48
BauschHealth BHC 18.00 0.43
BaxterIntl BAX 81.45 -0.29
BectonDicknsn BDX 241.09 4.69
BeiGene BGNE 303.79 1.22
BentleySystems BSY 35.50 -2.21
Berkley WRB 66.01 0.90
BerkHathwy A BRK.A 3171801974.00
BerkHathwy B BRK.B 211.61 1.43
BerryGlobal BERY 49.96 0.32
BestBuy BBY 117.46 -1.23
BeyondMeat BYND 172.17 -5.74
BigCommerce BIGC 89.95 -5.84
Bilibili BILI 45.30 0.14
Bill.com BILL 109.81 -2.18
Bio-Techne TECH 269.66 7.86

s Bio-RadLab B BIO.B 575.48 45.48
s Bio-RadLab A BIO 579.04 19.61
Biogen BIIB 266.80 -2.11
BioMarinPharm BMRN 79.17 1.67
BioNTech BNTX 86.36 -1.36
BlackKnight BKI 93.34 -1.15
BlackRock BLK 635.18 0.19
Blackstone BX 54.77 0.33
Boeing BA 169.07 5.21
BookingHldgs BKNG 1792.02 89.99
BoozAllen BAH 78.44 -0.29
BorgWarner BWA 40.19 0.57
BostonBeer SAM 918.08 7.01
BostonProps BXP 77.22 1.17
BostonSci BSX 36.86 -0.29
BrightHorizons BFAM 164.79 -0.96
BristolMyers BMY 60.76 0.73
BritishAmTob BTI 33.56 0.18
Broadcom AVGO 373.37 1.32

s BroadridgeFinl BR 144.78 0.27
BrookfieldMgt BAM 33.89 0.31
BrookfieldInfr BIP 45.83 0.26
BrookfieldPropREIT BPYU 15.20 0.52
BrookfieldRenew BEPC 66.80 -1.28
Brown&Brown BRO 46.64 0.09
Brown-Forman B BF.B 75.18 0.44
Brown-Forman A BF.A 67.74 0.36
Bruker BRKR 43.25 1.95
Bunge BG 56.45 1.35
BurlingtonStrs BURL 200.55 4.59
CBRE Group CBRE 46.73 -0.32
CDW CDW 129.44 0.60
CGI GIB 66.04 -0.56
CH Robinson CHRW 99.58 -1.19
CME Group CME 163.48 -1.11
CMS Energy CMS 65.75 0.57
CNA Fin CNA 30.43 -0.13
CNH Indl CNHI 8.50 -0.02
CNOOC CEO 95.33 0.88
CRH CRH 36.93 -0.63
CRISPR Therap CRSP 90.16 -2.06

s CSX CSX 81.73 3.01
CVS Health CVS 59.48 0.25
CableOne CABO 1982.34 85.00
CabotOil COG 20.17 0.99
CadenceDesign CDNS 109.32 -1.91
CaesarsEnt CZR 54.13 1.68
CamdenProperty CPT 92.20 0.86
CampbellSoup CPB 47.91 0.16
CIBC CM 77.26 0.47
CanNtlRlwy CNI 104.55 -0.43
CanNaturalRes CNQ 17.13 0.19
CanPacRlwy CP 315.85 0.40
Canon CAJ 16.26 0.15
CanopyGrowth CGC 20.30 0.81
CapitalOne COF 76.75 3.03
CardinalHealth CAH 48.77 0.94
Carlisle CSL 129.36 5.13
Carlyle CG 27.66 0.23
CarMax KMX 91.42 1.61
Carnival CCL 15.19 0.71
Carnival CUK 13.17 0.63

s CarrierGlobal CARR 33.89 0.54
Carvana CVNA 202.20 9.97
CaseysGenStores CASY 184.15 0.97
Catalent CTLT 93.40 0.99
Caterpillar CAT 169.66 2.26
Celanese CE 118.07 1.87
Cemex CX 4.22 -0.01
Centene CNC 66.94 0.96
CenterPointEner CNP 22.07 0.54
CentraisElBras EBR 6.02 0.12
CeridianHCM CDAY 89.56 0.56
Cerner CERN 72.59 0.03
CharlesRiverLabs CRL 233.93 4.84
CharterComms CHTR 599.91 -5.42
CheckPoint CHKP121.00 -3.46
Chegg CHGG 86.55 0.47
Chemed CHE 488.23 4.86
CheniereEnergy LNG 49.88 0.32
CheniereEnerPtrs CQP 37.42 1.51
Chevron CVX 73.40 2.53
Chewy CHWY 63.62 -1.05

ChinaEastrnAir CEA 21.29 -0.23
ChinaLifeIns LFC 12.14 0.18
ChinaMobile CHL 32.66 -0.63
ChinaPetrol SNP 39.01 0.81
ChinaSoAirlines ZNH 28.33 0.54
ChinaTelecom CHA 32.02 -1.39
ChinaUnicom CHU 6.92 -0.78
Chipotle CMG 1300.29 -66.37
Chubb CB 127.63 -0.59
ChunghwaTel CHT 37.27 0.24
Church&Dwight CHD 90.99 -1.20
ChurchillDowns CHDN 171.83 4.69
Ciena CIEN 41.49 0.48
Cigna CI 179.33 4.77
CincinnatiFin CINF 76.74 -7.55
Cintas CTAS 338.50 -0.19
CiscoSystems CSCO 38.82 -0.24
Citigroup C 43.95 0.94
CitizensFin CFG 28.86 1.31
CitrixSystems CTXS 126.65 -9.71
Clarivate CCC 29.85 -0.17
Clorox CLX 209.76 -1.59
Cloudflare NET 55.81 0.83
Coca-Cola KO 50.68 0.69
Coca-Cola Euro CCEP 39.48 1.59
Cognex CGNX 69.62 1.07
CognizantTech CTSH 73.38 0.49
ColgatePalm CL 79.29 -0.47
ColumbiaSportswr COLM 98.60 6.11
Comcast A CMCSA 45.11 0.59
CommerceBcshrs CBSH 63.06 1.74
ConagraBrands CAG 37.65 0.56
ConchoRscs CXO 46.04 1.76
ConocoPhillips COP 31.91 1.27
ConEd ED 81.44 1.11
ConstBrands A STZ 178.40 -1.24
ConstBrands B STZ.B 178.62 -8.19
Cooper COO 353.18 4.39
Copart CPRT 114.09 -0.51
Corning GLW 35.47 0.47
Corteva CTVA 33.13 0.23
CoStar CSGP 822.05 -3.44
Costco COST 375.75 -2.07
CoupaSoftware COUP 298.11 3.50
Credicorp BAP 121.77 -1.70
CreditSuisse CS 10.66 0.03
Cree CREE 71.91 0.34
CrowdStrike CRWD 134.54 -0.60
CrownCastle CCI 156.25 -7.54

s CrownHoldings CCK 91.44 1.26
CubeSmart CUBE 34.47 0.44
Cummins CMI 223.59 1.34
CureVac CVAC 49.07 -0.06
CyrusOne CONE 76.37 0.06

D E F
DISH NetworkDISH 26.95 0.12
DTE Energy DTE 123.03 1.57
DadaNexus DADA 34.48 -1.12

s Danaher DHR 233.98 7.43
Darden DRI 99.82 2.13

s DarlingIngred DAR 45.99 1.60
Datadog DDOG 98.94 -3.23
DaVita DVA 90.68 1.07
DeckersOutdoorDECK 247.72 0.08
Deere DE 236.88 0.48
DellTechC DELL 68.78 -1.05
DeltaAir DAL 33.72 2.22
DentsplySirona XRAY 48.34 2.67
DeutscheBankDB 9.45 0.04
DexCom DXCM 395.80 7.96
Diageo DEO 137.29 1.76
DigitalRealty DLR 152.30 -2.57
DiscoverFinSvcs DFS 66.16 5.56
DiscoveryA DISCA 21.18 0.46
DiscoveryC DISCK 19.08 0.24
Disney DIS 127.56 0.93
DocuSign DOCU 214.80 -3.32
DolbyLab DLB 71.00 0.70
DollarGeneral DG 214.32 -5.54
DollarTree DLTR 93.84 -1.00
DominionEner D 81.18 0.95
Domino's DPZ 391.74 1.79
Donaldson DCI 51.74 0.19
Dover DOV 115.24 1.51
Dow DOW 48.82 0.27
DrReddy'sLab RDY 67.81 0.20
DraftKings DKNG 43.00 1.50
Dropbox DBX 20.20 0.22
DukeEnergy DUK 93.89 1.38
DukeRealty DRE 38.67 0.14
Dun&BradstreetDNB 26.66 -0.19

s Dunkin' DNKN 89.13 2.21
DuPont DD 59.48 0.82
Dynatrace DT 42.61 -0.31
ENI E 15.12 0.24
EOG Rscs EOG 36.93 1.81
EPAM Systems EPAM 337.26 -10.10
EastmanChem EMN 86.10 0.75
Eaton ETN 109.88 1.60
EatonVance EV 61.97 0.86
eBay EBAY 52.29 -0.53
Ecolab ECL 204.87 1.66
Ecopetrol EC 9.88 0.16
EdisonInt EIX 59.89 0.84
EdwardsLife EW 79.38 -4.23
ElancoAnimal ELAN 31.18 0.77
Elastic ESTC 109.49 -4.76
ElectronicArts EA 126.92 -0.73
EmersonElec EMR 69.76 0.55
Enbridge ENB 29.36 0.45
EncompassHealth EHC 67.52 1.43
EnelAmericas ENIA 7.05 0.04
EnergyTransfer ET 6.25 0.42

Net
Stock SymClose Chg

Net
Stock SymClose Chg

EnphaseEnergy ENPH103.46 1.93
Entegris ENTG 78.63 -1.27
Entergy ETR 108.04 1.18
EnterpriseProd EPD 17.60 0.51
Equifax EFX 155.90 -6.45
Equinix EQIX 777.55 -25.61
Equinor EQNR 14.23 0.13
Equitable EQH 20.30 0.48
EquityLife ELS 62.03 -0.02
EquityResdntl EQR 50.75 0.24

s ErieIndemnity A ERIE 230.50 0.90
EssentialUtil WTRG 44.00 1.43
EssexProp ESS 202.52 2.59

s EsteeLauder EL 232.62 -0.03
Etsy ETSY 135.94 2.93
EverestRe RE 207.04 1.57
Evergy EVRG 56.58 0.69
EversourceEner ES 92.92 0.84
ExactSciences EXAS 107.09 7.48
Exelixis EXEL 21.83 0.04
Exelon EXC 42.23 0.09
Expedia EXPE 101.04 8.34
ExpeditorsIntl EXPD 94.27 0.49

s ExtraSpaceSt EXR 117.46 2.11
ExxonMobil XOM 34.86 1.70
F5Networks FFIV 127.33 -0.10
FMC FMC 107.49 0.75
Facebook FB 278.12 -0.61
FactSet FDS 327.97 -4.83
FairIsaac FICO 433.06 1.29
Farfetch FTCH 28.31 1.15
Fastenal FAST 44.09 0.15
Fastly FSLY 79.21 -0.04
FedEx FDX 275.95 -6.33
Ferrari RACE 190.10 0.17
FiatChrysler FCAU 13.02 0.31
FidNatlFin FNF 31.37 -0.91
FidNatlInfo FIS 142.72 1.31
FifthThirdBncp FITB 23.97 0.47

s FirstRepBank FRC 130.62 2.58
FirstSolar FSLR 82.65 1.05
FirstEnergy FE 33.03 0.70
Fiserv FISV 100.88 1.52
FiveBelow FIVE 134.29 1.95
Five9 FIVN 139.40 -1.80
FleetCorTech FLT 256.84 8.56
Flex FLEX 14.07 -0.14
Floor&Decor FND 79.70 -0.39
FomentoEconMex FMX 56.49 0.37
FordMotor F 8.21 0.36
Fortinet FTNT 128.16 -1.82
Fortis FTS 41.52 0.43
Fortive FTV 66.52 0.70
FortBrandsHome FBHS 85.27 -0.64
FoxA FOXA 27.46 0.89
FoxB FOX 27.41 0.66
Franco-Nevada FNV 139.85 -0.82
FranklinRscs BEN 23.18 0.42

s FreeportMcM FCX 18.35 0.63
FreseniusMed FMS 40.13 0.40

G H I
GCI LibertyA GLIBA 81.27 -0.34
GDS Holdings GDS 84.59 0.66
GFLEnvironmentalGFL 22.37 -0.16
GSXTechedu GSX 69.80 -1.43
Galapagos GLPG 123.68 0.58
Gallagher AJG 107.76 0.14
Gaming&LeisureGLPI 39.22 1.17

s Gap GPS 21.15 2.54
Garmin GRMN 99.04 0.65
Gartner IT 127.52 -0.36
Generac GNRC 209.34 3.99
GeneralDynamicsGD 139.42 2.81
GeneralElec GE 7.72 0.40
GeneralMills GIS 61.31 0.34
GeneralMotorsGM 37.41 1.64
Genmab GMAB 35.40 0.03
Genpact G 36.98 0.06
Gentex GNTX 28.54 0.46
GenuineParts GPC 96.78 -5.24
Gerdau GGB 4.11 0.03

t GileadSciencesGILD 60.67 0.46
GSK GSK 35.09 -0.26
GlobalPaymentsGPN 175.92 1.92
Globant GLOB 192.00 -1.91
GlobeLife GL 86.48 2.35
GoDaddy GDDY 75.16 -3.40
GoldFields GFI 11.71 -0.63
GoldmanSachsGS 205.40 2.49
GoodRx GDRX 54.00 2.91

s Graco GGG 64.46 -0.24
Grainger GWW362.02 -11.42
Grifols GRFS 18.20 -0.83
Grubhub GRUB 81.25 0.50
GuardantHealthGH 102.69 2.73
Guidewire GWRE 103.98 0.78
HCA HealthcareHCA 135.21 -0.77
HDFC Bank HDB 60.02 0.24
HD Supply HDS 42.65 0.87
HP HPQ 19.35 0.13
HSBC HSBC 20.17 0.29
Halliburton HAL 13.04 0.37
HartfordFinl HIG 39.97 -0.43
Hasbro HAS 89.82 2.87
HealthcareAmerHTA 25.48 0.41
HealthpeakProp PEAK 28.47 1.06
Heico HEI 112.98 2.48
Heico A HEI.A 99.30 2.47
HenrySchein HSIC 66.63 3.01
Herbalife HLF 48.21 0.45
Hershey HSY 145.44 -0.14
Hess HES 39.25 2.06
HewlettPackardHPE 9.46 0.14
HighwoodsPropHIW 33.44 0.76
Hilton HLT 94.39 5.42
Hologic HOLX 67.97 2.12
HomeDepot HD 281.16 -3.35
HondaMotor HMC 24.61 -0.20
Honeywell HON 176.85 3.98
HorizonTherapHZNP 76.06 1.79
HormelFoods HRL 49.33 0.06
DR Horton DHI 70.59 -2.52
HostHotels HST 11.48 0.44
HowmetAerospace HWM 18.85 0.71
HuanengPowerHNP 15.19 ...
Huazhu HTHT 43.49 0.65
Hubbell HUBB 149.66 2.37
HubSpot HUBS 309.24 1.18
Humana HUM 441.16 3.93
JBHunt JBHT 127.47 2.31
HuntingtonBcshs HBAN 10.38 0.69
HuntingIngallsHII 152.23 2.71
IAA IAA 56.29 0.02

Net
Stock SymClose Chg

ICICI Bank IBN 11.35 -0.11
IdexxLab IDXX 423.59 3.86
IHS Markit INFO 82.26 0.40
ING Groep ING 7.61 0.08
Invesco IVZ 14.05 0.23

s IPG Photonics IPGP 198.08 6.38
IQVIA IQV 169.40 0.15
IcahnEnterprises IEP 51.01 0.60
Icon ICLR 198.05 -4.18
IDEX IEX 189.07 -1.38
IllinoisToolWks ITW 201.72 -0.93
Illumina ILMN 325.92 8.07

s Immunomedics IMMU 87.86 0.04
ImperialOil IMO 13.18 0.52
Incyte INCY 90.49 1.89
Infosys INFY 15.35 0.01
IngersollRand IR 37.93 0.67
Inphi IPHI 117.52 -0.76
Insulet PODD 245.25 4.11
Intel INTC 53.90 0.40
InteractiveBrkrs IBKR 49.68 0.17
ICE ICE 99.36 -0.11
InterContinentl IHG 56.21 0.54
IBM IBM 115.76 0.70
IntlFlavors IFF 111.85 1.40
IntlPaper IP 46.59 0.11
Interpublic IPG 19.15 0.45
Intuit INTU 331.82 -0.97
IntuitiveSurgical ISRG 732.94 4.46
Invitae NVTA 46.01 1.97
InvitatHomes INVH 28.79 0.69
IonisPharma IONS 47.19 0.83
iQIYI IQ 23.02 0.08
iRhythmTechs IRTC 214.52 -3.52
IronMountain IRM 27.65 0.27
ItauUnibanco ITUB 4.58 0.24

J K L
JD.com JD 81.31 -1.32
Joyy YY 80.91 1.21
JPMorganChase JPM 102.88 3.51
JackHenry JKHY 157.81 -1.18
JacobsEngg J 98.53 0.87
JamesHardie JHX 26.02 0.34
JazzPharma JAZZ 151.18 5.79
JFrog FROG 80.88 3.48
J&J JNJ 145.08 1.15
JohnsonControls JCI 44.48 0.76
JuniperNetworks JNPR 22.42 0.57
KB Fin KB 36.96 0.57

s KE Holdings BEKE 75.76 4.63
KKR KKR 37.25 0.10
KLA KLAC 203.31 -2.99
KSCitySouthernKSU 182.30 0.22
Kellogg K 66.36 0.39
KeurigDrPepperKDP 29.55 0.39
KeyCorp KEY 13.08 0.66
KeysightTechs KEYS 106.26 0.56
KimberlyClark KMB 138.09 -10.29
KinderMorganKMI 12.96 0.43
KingsoftCloud KC 30.78 -0.15
KinrossGold KGC 8.78 -0.34
KirklandLakeGoldKL 47.08 -0.96
Knight-Swift KNX 39.81 0.19
KoninklijkePhil PHG 49.50 -0.17
KoreaElcPwr KEP 9.48 -0.05
KraftHeinz KHC 31.23 -0.21
Kroger KR 32.64 -0.69
L Brands LB 33.90 1.72
LHC Group LHCG 219.10 1.10
Line LN 51.39 0.20
LKQ LKQ 32.23 0.13
LPL Financial LPLA 83.14 1.60
L3HarrisTech LHX 169.60 -0.21
LabCpAm LH 205.26 2.10
LamResearch LRCX 358.01 -8.61
LamarAdv LAMR 68.76 2.83
LambWeston LW 72.88 1.54
LasVegasSands LVS 49.81 3.87
Lear LEA 134.74 2.48
Leidos LDOS 85.81 1.25
Lennar B LEN.B 62.20 -2.81
Lennar A LEN 76.54 -3.55
LennoxIntl LII 288.62 4.64
LeviStrauss LEVI 16.55 0.26
LiAuto LI 18.98 -0.41
LibertyBroadbandA LBRDA 139.73 -0.83
LibertyBroadbandC LBRDK 141.01 -0.92
LibertyGlobal C LBTYK 20.15 -0.62
LibertyGlobal A LBTYA 20.39 -0.64
LibertyGlobal B LBTYB 21.18 -0.78
LibertyFormOne A FWONA 34.07 0.73
LibertyFormOne C FWONK 36.85 0.79
LibertyBraves A BATRA 21.37 0.73
LibertyBraves C BATRK 21.01 0.72
LibertySirius A LSXMA 36.52 0.76
LibertySirius C LSXMK 36.43 0.75
EliLilly LLY 141.65 0.34
LincolnNational LNC 36.89 2.37
Linde LIN 233.20 2.29
LithiaMotors LAD 250.15 -9.94
LiveNationEnt LYV 56.83 1.54
LivongoHealth LVGO 137.97 -1.18
LloydsBanking LYG 1.43 0.05
LockheedMartin LMT 368.96 1.82
Loews L 35.93 0.33
LogitechIntl LOGI 89.09 -3.10
Lowe's LOW 171.25 -3.25
lululemon LULU 325.67 0.17
LumenTech LUMN 9.68 0.02
Lumentum LITE 85.29 1.87
Lyft LYFT 25.58 0.92
LyondellBasell LYB 77.08 0.49

M N
M&T Bank MTB 104.68 5.65
MGMGrowthPropMGP 27.37 0.28
MGM ResortsMGM 22.62 1.21
MINISOGroupHoldingMNSO 20.15 -0.90
MKS Instrum MKSI 114.25 1.39
MPLX MPLX 17.36 0.55
MSCI MSCI 347.63 -2.38
MagellanMid MMP 37.34 1.32
MagnaIntl MGA 55.83 0.36
ManhattanAssocMANH 103.52 4.81
ManulifeFin MFC 14.34 0.24
MarathonPetrolMPC 29.51 0.69
Markel MKL 1014.85 20.22

s MarketAxess MKTX 567.37 9.29
Marriott MAR 100.82 5.67
Marsh&McLenMMC 113.38 1.08
MartinMariettaMLM 259.10 2.87
MarvellTech MRVL 41.04 0.64
Masco MAS 55.44 -0.67

Net
Stock SymClose Chg

Masimo MASI 239.66 5.50
Mastercard MA 333.60 0.18
MaximIntProductsMXIM 73.55 0.07
McCormickVtgMKC.V 194.50 -2.32
McCormick MKC 194.63 -0.71
McDonalds MCD 229.15 0.96
McKesson MCK 154.23 1.61
MedicalProp MPW 17.95 0.11
Medtronic MDT 111.84 2.61
MelcoResorts MLCO 15.89 0.63
MercadoLibre MELI 1294.32 -4.81
Merck MRK 79.21 1.14
MetLife MET 40.61 1.48

s MettlerToledo MTD 1063.23 31.29
MicrochipTechMCHP 112.52 2.04
MicronTech MU 54.38 1.07
Microsoft MSFT 214.89 0.09
MidAmApt MAA 118.65 0.75
MiratiTherap MRTX 180.25 -4.69
MitsubishiUFJ MUFG 4.06 ...
MizuhoFin MFG 2.52 0.02
MobileTeleSysMBT 8.32 0.01
Moderna MRNA 70.84 2.47
MohawkInds MHK 101.93 2.22
MolinaHealthcareMOH 211.12 4.39
MolsonCoorsB TAP 35.30 0.71
Mondelez MDLZ 56.82 ...
MongoDB MDB 245.75 -3.09
MonolithicPowerMPWR 314.83 3.65
MonsterBev MNST 80.56 0.47
Moody's MCO 272.72 -4.44
MorganStanleyMS 51.77 1.39
Morningstar MORN 184.00 -0.28
Mosaic MOS 18.71 -0.20
MotorolaSol MSI 169.06 -1.43
Mylan MYL 15.60 0.46
MyoKardia MYOK 222.14 -0.26
NICE NICE 224.95 -2.51
NIO NIO 27.38 -0.48
NRG Energy NRG 33.18 0.65
NVR NVR 4135.03-109.72
NXP Semi NXPI 134.89 -0.97
Nasdaq NDAQ 130.09 -2.28
NationalGrid NGG 61.16 0.09
Natura&Co NTCO 17.52 0.10
NatWest NWG 3.10 0.08
nCino NCNO 76.57 -5.29
NetApp NTAP 46.70 -0.10
NetEase NTES 87.57 -0.67
Netflix NFLX 485.23 -3.82
Neurocrine NBIX 96.53 0.71
NewFortressEnerNFE 53.64 2.36
NewOrientalEduc EDU 171.88 -4.10
NYTimes A NYT 42.00 -2.23
NewellBrands NWL 17.87 0.32
Newmont NEM 60.54 -0.94
NewsCorp A NWSA 13.92 -0.03
NewsCorp B NWS 13.87 0.01
NextEraEnergyNEE 302.27 4.59
Nike NKE 130.02 0.59
Nikola NKLA 22.72 0.48
NiSource NI 24.04 0.46
Nokia NOK 4.27 -0.01
NomuraHoldingsNMR 4.68 -0.03

s Nordson NDSN 211.17 2.83
NorfolkSouthernNSC 213.13 0.57
NorthernTrustNTRS 85.76 -0.01
NorthropGrumNOC 302.99 -5.38
NortonLifeLockNLOK 20.65 -0.16
Novartis NVS 84.41 0.27
NovoNordisk NVO 70.88 0.03
Novocure NVCR 125.04 -2.02
NuanceComms NUAN 33.56 0.04
Nucor NUE 49.90 1.46
Nutrien NTR 41.88 0.14
NVIDIA NVDA 534.44 -6.55

O P Q
OGE Energy OGE 32.49 0.85
ONEOK OKE 30.67 2.24
OReillyAuto ORLY 457.13 -8.87
OakStreetHealthOSH 52.19 0.34
OccidentalPetrol OXY 10.17 0.51
Okta OKTA 216.55 -4.26
OldDomFreightODFL 196.16 -0.12
OmegaHealthcareOHI 30.32 0.31
Omnicom OMC 51.58 0.08
ON Semi ON 25.92 0.39
OneConnectFinTechOCFT 21.35 0.13
OpenText OTEX 40.68 -0.34
Oracle ORCL 59.69 0.02
Orange ORAN 11.09 -0.04
Orix IX 63.81 -0.65
OtisWorldwideOTIS 63.24 -0.48
OwensCorningOC 71.53 -0.91
PG&E PCG 10.23 -0.35
PNC Fin PNC 115.32 4.68
POSCO PKX 46.08 0.63
PPD PPD 36.05 -0.10
PPG Ind PPG 133.70 -0.33
PPL PPL 28.43 0.53
PRA HealthSci PRAH 110.28 3.57
PTC PTC 86.79 -0.19

s Paccar PCAR 91.69 0.78
PackagingCpAm PKG 118.19 0.48
PagSeguroDig PAGS 39.35 -1.09
PalantirTech PLTR 9.68 0.48
PaloAltoNtwks PANW 237.60 1.75
PanAmerSilver PAAS 33.50 -0.66
ParkerHannifin PH 225.35 2.96
Paychex PAYX 83.99 1.37
PaycomSoftware PAYC 377.33 1.26
Paylocity PCTY 185.94 -0.69
PayPal PYPL 203.93 -9.14
Pegasystems PEGA 132.00 2.09
Peloton PTON 120.80 -3.50
PembinaPipeline PBA 21.99 0.44
PennNational PENN 63.70 0.57
Pentair PNR 51.68 0.69
Penumbra PEN 230.32 10.91
PepsiCo PEP 139.61 0.01
PerkinElmer PKI 125.20 1.82
Perrigo PRGO 45.48 0.63
PetroChina PTR 28.35 0.12
PetroleoBrasil PBR 7.45 0.26
PetroleoBrasilA PBR.A 7.45 0.26
Pfizer PFE 37.43 0.35
PhilipMorris PM 74.86 1.04
Phillips66 PSX 50.01 1.29
Pinduoduo PDD 87.77 -2.46
PinnacleWest PNW 85.73 2.04
Pinterest PINS 50.81 1.43
PioneerNatRscs PXD 83.00 4.56
PlainsAllAmPipe PAA 6.82 0.33

Net
Stock SymClose Chg

s Pool POOL 350.26 -5.71
PostHoldings POST 92.63 1.27
PrincipalFin PFG 42.94 1.86
Procter&Gamble PG 141.45 -1.01
Progressive PGR 94.39 0.79
Prologis PLD 102.80 0.15
Proofpoint PFPT 108.45 0.58
PrudentialFin PRU 67.92 1.78
Prudential PUK 28.24 0.35
PublicServiceEnt PEG 60.87 1.35
PublicStorage PSA 235.11 2.10
PulteGroup PHM 42.64 -2.60
Qiagen QGEN 50.48 -0.10
Qorvo QRVO 135.00 -0.26
Qualcomm QCOM 128.38 -0.17
QuantaServices PWR 61.12 -0.45
QuestDiag DGX 126.34 3.51
Quidel QDEL 245.74 3.76

R S
RELX RELX 21.42 -0.35
RH RH 378.74 15.74
RPM RPM 89.14 -0.06
RaymondJamesRJF 80.45 1.85
RaytheonTechRTX 62.80 2.45
RealtyIncome O 60.09 0.41
RegencyCtrs REG 38.18 1.04
RegenPharm REGN 575.73 3.33
RegionsFin RF 13.80 1.01
ReinsGrp RGA 109.03 4.28
RelianceSteel RS 110.74 -1.26
RenaissanceReRNR 178.44 1.67

s Repligen RGEN 176.51 4.75
RepublicSvcs RSG 91.77 0.10
ResMed RMD 182.82 3.69
RestaurantBrandsQSR 57.08 0.63
ReynoldsCnsmr REYN 29.75 -0.17
RingCentral RNG 283.42 -8.38
RioTinto RIO 59.90 -0.32
RitchieBros RBA 61.71 0.12
RobertHalf RHI 56.32 1.00
RocketCos. RKT 20.25 0.24
Rockwell ROK 239.33 2.51
RogersComm B RCI 44.32 4.52
Roku ROKU 222.36 -0.42
Rollins ROL 59.45 0.24
RoperTech ROP 427.52 6.06
RossStores ROST 93.16 0.99
RoyalBkCanadaRY 74.10 0.53
RoyalCaribbeanRCL 63.39 2.70
RoyalDutchA RDS.A 25.45 0.62
RoyalDutchB RDS.B 24.18 0.49
RoyalGold RGLD 121.78 0.18
RoyaltyPharma RPRX 39.21 0.21
Ryanair RYAAY 88.25 4.09
SAP SAP 147.64 -0.73
S&P Global SPGI 337.25 -0.66
SBA Comm SBAC 294.01 -13.26
SEI Investments SEIC 51.94 -3.75
SK Telecom SKM 23.18 0.12
SS&C Tech SSNC 64.98 0.26
StoreCapital STOR 27.69 0.59

s SVB Fin SIVB 285.06 7.66
Salesforce.com CRM 249.67 -4.56
Sanofi SNY 48.93 -0.24
SantanderCons SC 21.22 0.51
SareptaTherap SRPT 137.80 0.54
Schlumberger SLB 15.30 0.29
SchwabC SCHW 40.13 1.20
ScottsMiracleGro SMG 156.93 0.69
Sea SE 161.63 -6.75
Seagate STX 51.79 0.10
Seagen SGEN 200.66 2.95
SealedAir SEE 41.16 0.08
SempraEnergy SRE 132.28 2.98
SensataTechs ST 48.16 0.68
ServiceCorp SCI 44.65 0.70
ServiceNow NOW 505.96 -4.32
ShawComm B SJR 17.78 0.26
SherwinWilliams SHW 678.00 3.93
ShinhanFin SHG 26.45 0.72
Shopify SHOP 1007.07 -14.94
Sibanye-Stillwater SBSW 12.99 -0.05
SimonProperty SPG 66.35 2.14
SiriusXM SIRI 5.99 0.13
Skyworks SWKS 149.73 -0.66
SlackTech WORK 28.62 -0.25
Smartsheet SMAR 55.91 -0.40
SmithAO AOS 54.91 0.10
Smith&Nephew SNN 38.48 0.43
Smucker SJM 115.63 1.23

Net
Stock SymClose Chg

s Snap SNAP 38.97 2.47
SnapOn SNA 169.45 14.18
Snowflake SNOW 297.09 26.48

s SOQUIMICH SQM 37.17 0.53
SolarEdgeTech SEDG 280.39 0.80
SolarWinds SWI 21.65 -0.07
Sony SNE 74.60 -0.04
Southern SO 60.56 1.69

s SoCopper SCCO 50.27 0.36
SouthwestAir LUV 41.93 2.09
Splunk SPLK 219.46 7.79
Spotify SPOT 271.88 0.56
Square SQ 175.93 -1.89
StanleyBlackDck SWK 178.01 3.62
Starbucks SBUX 89.36 1.09
StateStreet STT 65.60 1.60
SteelDynamics STLD 32.14 0.96
Steris STE 188.19 2.24
STMicroelec STM 33.77 -0.40
StoneCo STNE 57.88 -1.98
Stryker SYK 224.64 3.74
SumitomoMits SMFG 5.70 ...
SunComms SUI 142.23 -2.89
SunLifeFinancial SLF 42.08 0.46
SuncorEnergy SU 12.22 0.71
SunRun RUN 57.47 0.65
Suzano SUZ 9.16 0.27
SynchronyFin SYF 27.96 1.10
Synnex SNX 145.48 2.64
Synopsys SNPS 225.17 -2.28
Sysco SYY 65.21 1.41

T U V
TAL Education TAL 66.34 -8.58
TC Energy TRP 42.36 0.21
TE Connectivity TEL 106.29 0.39
Telus TU 18.29 0.45
TJX TJX 56.02 1.04
T-MobileUS TMUS 111.64 -0.78
TRowePrice TROW 146.36 0.40
TaiwanSemi TSM 88.21 0.57
TakeTwoSoftware TTWO 163.29 -1.26
TakedaPharm TAK 16.64 -0.12
TandemDiabetes TNDM 114.13 3.55
Target TGT 159.60 -3.69
TeckRscsB TECK 13.71 -0.08
TeladocHealth TDOC 214.80 -1.97
TelecomArgentina TEO 7.49 -0.02
TeledyneTech TDY 336.84 8.24
Teleflex TFX 368.22 9.16

s Ericsson ERIC 12.44 ...
TelefonicaBrasVIV 7.82 0.20
Telefonica TEF 3.62 0.01
TelekmIndonesia TLK 18.46 -0.01
10xGenomics TXG 145.65 2.65
Tenaris TS 10.42 0.24
TencentMusic TME 14.69 0.31
Teradyne TER 90.94 -1.13
Terminix TMX 47.33 0.35
Tesla TSLA 425.79 3.15
TevaPharm TEVA 9.44 -0.04
TexasInstruments TXN 148.22 2.09
Textron TXT 34.86 0.33

s ThermoFisherSci TMO 481.99 13.23
ThomsonReuters TRI 81.92 -0.36
3M MMM 170.71 1.54
Tiffany TIF 122.65 -0.15
Toro TTC 84.42 0.18
TorontoDomBk TD 45.67 0.65
Total TOT 32.82 0.10
ToyotaMotor TM 133.42 0.28
TractorSupply TSCO 137.02 -12.10
TradeDesk TTD 606.91 -17.76
Tradeweb TW 60.80 1.20
TraneTech TT 130.46 1.59
TransDigm TDG 493.07 10.16
TransUnion TRU 86.04 -1.01
Travelers TRV 126.14 1.14
Trex TREX 75.34 0.66
Trimble TRMB 50.94 0.20
Trip.com TCOM 30.74 0.70
TruistFinl TFC 43.45 1.55
Twilio TWLO 294.03 -4.67
Twitter TWTR 50.28 0.04
TylerTech TYL 399.01 2.13
TysonFoods TSN 59.44 0.27
UBS Group UBS 12.44 0.22
UDR UDR 32.78 0.36
UGI UGI 35.69 0.91
Uber UBER 36.70 1.50
Ubiquiti UI 195.04 -3.04

Net
Stock SymClose Chg

UltaBeauty ULTA 236.00 3.15
Unilever UN 60.75 -0.04
Unilever UL 61.57 -0.01
UnionPacific UNP 187.14 -12.34
UnitedAirlines UAL 37.24 1.70
UnitedMicro UMC 5.84 0.47
UPS B UPS 172.99 0.26
UnitedRentalsURI 185.40 -1.47
US Bancorp USB 40.48 1.66
UnitedHealth UNH 325.73 2.94
UnitySoftware U 100.96 9.96
UnivDisplay OLED 192.67 6.47
UniversalHealthBUHS 112.13 0.25
VEREIT VER 6.70 0.04
VF VFC 73.96 1.21
VICI Prop VICI 23.90 0.47
VailResorts MTN 242.78 10.18
Vale VALE 11.30 0.04
ValeroEnergy VLO 41.28 0.74
VarianMed VAR 171.73 -0.13
VeevaSystems VEEV 290.75 -4.08
Ventas VTR 42.86 1.71
VeriSign VRSN 207.86 2.30
VeriskAnalytics VRSK 188.88 -0.30
Verizon VZ 57.33 0.58
VertxPharm VRTX 210.08 -1.30

s Vertiv VRT 19.05 0.48
ViacomCBS B VIAC 29.10 0.63
ViacomCBS A VIACA 30.76 0.61
Vipshop VIPS 18.80 -0.29
Visa V 197.99 -0.44
Vistra VST 19.06 0.12
VMware VMW 147.72 -1.97
Vodafone VOD 14.55 0.22
VornadoRealtyVNO 33.70 1.56
VoyaFinancial VOYA 52.31 1.51
VulcanMatls VMC 144.83 0.13

W X Y Z
WEC Energy WEC 101.80 0.71
WEX WEX 148.27 4.44
W.P.Carey WPC 66.17 0.30
WPP WPP 42.89 -0.48
Wabtec WAB 62.42 0.32
WalgreensBootsWBA 37.51 0.12
Walmart WMT 143.55 -0.85
WarnerMusic WMG 29.27 0.63
WasteConnectionsWCN 102.06 -0.28
WasteMgt WM 115.77 1.60
Waters WAT 221.98 7.08
Watsco WSO 227.97 0.40
Wayfair W 265.87 -4.40
Weibo WB 39.91 0.62
WellsFargo WFC 23.25 0.55
Welltower WELL 55.25 1.54
WestPharmSvcsWST 279.41 -5.01
WesternDigitalWDC 42.94 0.88
WesternUnionWU 22.23 0.52
WestlakeChemWLK 71.50 1.47
WestpacBankingWBK 13.39 0.21
WestRock WRK 40.40 0.08
WeyerhaeuserWY 29.11 -0.75
WheatonPrecMetWPM 48.70 -0.79

s Whirlpool WHR193.80 -3.03
Williams WMB 20.31 1.01
Williams-SonomaWSM 97.66 -0.39
WillisTowers WLTW 209.56 0.19
Wipro WIT 5.02 0.02
Wix.com WIX 264.16 -7.38
Workday WDAY 220.85 -3.46
WynnResorts WYNN 76.43 3.58
XP XP 43.67 -1.83
XPO Logistics XPO 95.94 0.52
XcelEnergy XEL 71.41 -0.12
Xilinx XLNX 113.04 1.74
XPeng XPEV 20.82 0.40
Xylem XYL 90.86 0.09
Yandex YNDX 58.00 0.78
YumBrands YUM 99.85 0.78
YumChina YUMC 54.70 0.88
ZTO Express ZTO 30.97 0.40
ZaiLab ZLAB 86.69 1.60

s ZebraTech ZBRA 300.91 9.05
Zendesk ZEN 108.76 -0.68
Zillow C Z 96.78 -1.87
Zillow A ZG 97.17 -1.93
ZimmerBiomet ZBH 143.05 1.23
Zoetis ZTS 162.38 1.20
ZoomVideo ZM 520.54 7.35
ZoomInfoTech ZI 42.75 -3.55
Zscaler ZS 146.58 -0.27
Zynga ZNGA 9.30 0.19

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 70.70 -0.15 35.5
American Funds Cl A
AmcpA p 36.71 +0.22 11.3
AMutlA p 42.24 +0.30 -1.4
BalA p 29.25 +0.06 4.3
BondA p 14.02 -0.02 8.8
CapIBA p 58.66 +0.15 -4.8
CapWGrA 53.01 +0.02 2.7
EupacA p 59.65 -0.28 7.2
FdInvA p 62.82 +0.25 3.7
GwthA p 62.37 +0.18 22.0
HI TrA p 9.74 ... 1.3
ICAA p 40.93 +0.24 5.1
IncoA p 22.20 +0.07 -2.1
IntBdA p 14.19 ... 6.6
N PerA p 55.12 -0.02 16.6
NEcoA p 54.08 +0.10 18.3
NwWrldA 76.76 -0.11 8.8
SmCpA p 69.02 +0.01 17.3
TxExA p 13.38 ... 2.3
WshA p 47.11 +0.35 -0.7
Baird Funds
AggBdInst 11.80 -0.01 7.1
CorBdInst 12.13 -0.01 7.0

BlackRock Funds
HiYBlk 7.53 ... 1.3
HiYldBd Inst 7.52 ... 1.1
BlackRock Funds A
GlblAlloc p 20.48 +0.01 9.8
BlackRock Funds Inst
StratIncOpptyIns 10.09 ... 3.5
Bridge Builder Trust
CoreBond 10.90 -0.02 6.8
CorePlusBond 10.63 -0.02 6.9
Intl Eq 11.91 ... -0.7
LargeCapGrowth 19.64 +0.03 24.1
LargeCapValue 13.05 +0.14 -3.3
ClearBridge
LargeCapGrowthI 67.26 +0.09 23.2
Columbia Class I
DivIncom I 23.85 +0.07 -0.8
Dimensional Fds
5GlbFxdInc 10.89 ... 1.5
EmgMktVa 24.91 +0.16 -11.4
EmMktCorEq 21.02 +0.06 -1.7
IntlCoreEq 12.75 -0.01 -6.3
IntSmCo 17.80 -0.05 -5.4
IntSmVa 16.55 ... -14.1
LgCo 26.50 +0.14 8.5

Net YTD
Fund NAV Chg %Ret

TAUSCoreEq2 20.52 +0.18 3.0
US CoreEq1 26.66 +0.21 4.2
US CoreEq2 24.08 +0.22 3.0
US Small 32.74 +0.48 -5.7
US SmCpVal 29.14 +0.50 -14.6
USLgVa 33.28 +0.55 -12.2
Dodge & Cox
Balanced 95.37 +1.02 -3.1
Income 14.68 -0.01 6.9
Intl Stk 36.78 ... -15.6
Stock 173.42 +2.80 -7.7
DoubleLine Funds
CoreFxdIncmI 11.21 -0.02 3.6
TotRetBdI 10.70 -0.01 3.3
Edgewood Growth Instituti
EdgewoodGrInst 51.17 +0.51 32.8
Fidelity
500IdxInstPrem 119.85 +0.63 8.5
Contrafund K6 17.87 -0.04 23.5
ExtMktIdxInstPre 70.51 +0.82 10.5
FidSerToMarket 11.81 +0.07 8.8
IntlIdxInstPrem 40.53 -0.14 -5.7
MidCpInxInstPrem 24.30 +0.26 3.4
SAIUSLgCpIndxFd 18.51 +0.10 8.4
SeriesBondFd 10.71 -0.03 6.4

Net YTD
Fund NAV Chg %Ret
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Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SeriesOverseas 11.26 -0.04 4.5
SmCpIdxInstPrem 20.75 +0.34 -1.1
TMktIdxInstPrem 98.30 +0.62 8.8
USBdIdxInstPrem 12.37 -0.03 6.5
Fidelity Advisor I
NwInsghtI 38.10 -0.09 16.5
Fidelity Freedom
FF2020 16.58 +0.01 5.4
FF2025 14.73 +0.01 5.5
FF2030 18.26 +0.02 5.4
Freedom2020 K 16.57 +0.01 5.5
Freedom2025 K 14.71 +0.01 5.5
Freedom2030 K 18.25 +0.03 5.6
Freedom2035 K 15.39 +0.03 5.2
Freedom2040 K 10.79 +0.02 5.2
Fidelity Invest
Balanc 26.31 +0.09 12.3
BluCh 147.30 +0.07 42.6
Contra 16.99 -0.04 24.8
ContraK 17.02 -0.04 24.8
CpInc r 10.13 +0.01 2.3
DivIntl 43.60 -0.19 7.7
GroCo 31.90 +0.01 49.3
GrowCoK 31.98 +0.02 49.5
InvGrBd 11.73 -0.02 7.7
LowP r 44.92 +0.28 -3.6
Magin 12.32 -0.05 20.8
NASDAQ r 145.29 +0.27 29.0
OTC 15.88 +0.02 32.4
Puritn 25.04 ... 13.6
SrsEmrgMkt 22.18 -0.06 7.5
SrsGlobal 12.78 -0.03 -3.0
SrsGroCoRetail 26.83 +0.01 51.2
SrsIntlGrw 18.92 -0.11 8.0
SrsIntlVal 8.73 -0.02 -11.8
TotalBond 11.14 -0.02 7.0
Fidelity SAI
TotalBd 10.57 -0.02 6.5

Fidelity Selects
Softwr r 25.32 -0.15 31.7
Tech r 27.59 -0.07 44.3
First Eagle Funds
GlbA 57.64 +0.14 -0.5
Franklin A1
CA TF A1 p 7.63 ... 2.2
IncomeA1 p 2.13 +0.02 -5.0
FrankTemp/Frank Adv
IncomeAdv 2.11 +0.02 -4.9
FrankTemp/Franklin A
Growth A p 134.04 +0.20 19.4
RisDv A p 74.47 +0.39 7.8
Guggenheim Funds Tru
TotRtnBdFdClInst 29.69 -0.05 11.8
Harbor Funds
CapApInst 105.78 -0.58 39.6
Harding Loevner
IntlEq 25.13 -0.05 5.6
Invesco Funds Y
DevMktY 46.94 +0.11 2.9
JPMorgan I Class
CoreBond 12.36 -0.03 6.5
EqInc 18.14 +0.20 -5.2
JPMorgan R Class
CoreBond 12.38 -0.02 6.6
Lord Abbett A
ShtDurIncmA p 4.18 ... 1.7
Lord Abbett F
ShtDurIncm 4.17 ... 1.5
Metropolitan West
TotRetBd 11.58 -0.01 7.2
TotRetBdI 11.57 -0.01 7.4
TRBdPlan 10.89 -0.01 7.5
MFS Funds Class I
Growth I 157.52 -0.55 23.9
ValueI 42.03 +0.40 -4.5
MFS Funds Instl

IntlEq 27.39 -0.06 -1.7
Old Westbury Fds
LrgCpStr 15.96 +0.03 5.9
Parnassus Fds
ParnEqFd 52.45 +0.21 12.1
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.81 ... 1.3
InvGrdCrBd 11.02 -0.04 3.9
TotRt 10.87 -0.02 7.3
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 159.18 -0.09 28.0
DivGro 55.38 +0.31 4.8
EqInc 27.68 +0.39 -12.0
EqIndex 91.75 +0.49 8.4
Growth 92.39 +0.06 26.0
HelSci 95.96 +1.34 17.8
LgCapGow I 56.30 +0.17 27.8
MidCap 106.11 +1.06 11.3
NHoriz 83.87 +0.30 41.3
R2020 23.27 +0.04 5.3
R2025 18.81 +0.04 5.8
R2030 27.47 +0.09 6.1
R2035 20.24 +0.08 6.4
R2040 28.86 +0.12 6.7
PRIMECAP Odyssey Fds
AggGrowth r 50.91 +0.68 13.4
Putnam Funds Class Y
StDurInc 10.10 ... 1.4
Schwab Funds

1000 Inv r 77.89 +0.47 9.5
S&P Sel 53.59 +0.28 8.5
TSM Sel r 60.88 +0.39 8.8
TIAA/CREF Funds
EqIdxInst 25.43 +0.16 9.0
VANGUARD ADMIRAL
500Adml 318.92 +1.69 8.5
BalAdml 41.95 +0.13 8.8
CAITAdml 12.22 -0.01 3.0
CapOpAdml r 172.13 +1.34 9.1
DivAppIdxAdm 36.00 +0.11 7.9
EMAdmr 37.57 +0.07 3.3
EqIncAdml 73.19 +0.74 -5.7
ExplrAdml 107.70 +1.29 10.8
ExtndAdml 104.80 +1.22 10.5
GNMAAdml 10.72 ... 3.2
GrwthAdml 119.98 -0.12 28.7
HlthCareAdml r 92.17 +0.53 8.0
HYCorAdml r 5.84 ... 2.0
InfProAd 28.09 -0.04 8.9
IntlGrAdml 139.14 -0.70 35.4
ITBondAdml 12.57 -0.03 8.4
ITIGradeAdml 10.59 -0.02 8.3
LTGradeAdml 11.70 -0.09 10.4
MidCpAdml 229.53 +1.97 5.4
MuHYAdml 11.67 +0.01 2.1
MuIntAdml 14.64 ... 3.2
MuLTAdml 12.02 ... 3.4
MuLtdAdml 11.21 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r 151.63 +0.69 5.2
RealEstatAdml 113.16 -0.04 -11.8
SmCapAdml 79.30 +1.23 0.9
SmGthAdml 80.33 +1.03 15.4
STBondAdml 10.86 -0.01 4.3
STIGradeAdml 10.98 -0.01 4.4
TotBdAdml 11.54 -0.02 6.4
TotIntBdIdxAdm 23.28 -0.05 3.6

TotIntlAdmIdx r 28.68 ... -2.6
TotStAdml 85.76 +0.55 9.1
TxMCapAdml 179.75 +0.92 9.7
TxMIn r 13.33 -0.01 -4.3
USGroAdml 158.31 -0.38 42.1
ValAdml 42.20 +0.55 -7.6
WdsrllAdml 65.23 +0.57 1.8
WellsIAdml 67.17 +0.14 3.8
WelltnAdml 76.72 +0.22 4.4
WndsrAdml 66.20 +1.03 -7.4
VANGUARD FDS
DivdGro 31.70 +0.14 4.7
INSTTRF2020 25.38 +0.03 5.3
INSTTRF2025 26.04 +0.04 5.3
INSTTRF2030 26.42 +0.06 5.2
INSTTRF2035 26.78 +0.07 5.0
INSTTRF2040 27.12 +0.08 4.8
INSTTRF2045 27.40 +0.09 4.7
INSTTRF2050 27.46 +0.09 4.7
INSTTRF2055 27.57 +0.09 4.7
IntlVal 34.31 +0.06 -8.6
LifeCon 21.93 +0.01 5.7
LifeGro 37.65 +0.10 5.0
LifeMod 30.17 +0.04 5.4
PrmcpCor 27.92 +0.22 ...
STAR NA ... NA
TgtRe2015 15.97 +0.01 5.2
TgtRe2020 34.23 +0.04 5.2
TgtRe2025 20.89 +0.04 5.3
TgtRe2030 38.33 +0.07 5.2
TgtRe2035 23.64 +0.05 5.0
TgtRe2040 41.02 +0.12 4.8
TgtRe2045 25.88 +0.09 4.8
TgtRe2050 41.67 +0.14 4.8
TgtRet2055 45.24 +0.15 4.7
TgtRetInc 14.64 ... 5.3
TotIntBdIxInv 11.64 -0.03 3.6

USGro 61.07 -0.15 42.0
WellsI 27.73 +0.06 3.7
Welltn 44.43 +0.13 4.3
WndsrII 36.76 +0.32 1.7
VANGUARD INDEX FDS
IdxIntl 17.15 ... -2.7
SmValAdml 51.70 +0.91 -10.9
TotBd2 11.46 -0.02 6.0
TotIntlInstIdx r 114.70 -0.01 -2.6
TotItlInstPlId r 114.72 -0.01 -2.6
TotSt 85.74 +0.56 9.0
VANGUARD INSTL FDS
BalInst 41.96 +0.13 8.8
DevMktsIndInst 13.35 -0.01 -4.3
DevMktsInxInst 20.86 -0.02 -4.3
ExtndInst 104.79 +1.21 10.5
GrwthInst 119.99 -0.12 28.7
InPrSeIn 11.44 -0.02 8.9
InstIdx 308.24 +1.62 8.5
InstPlus 308.26 +1.63 8.5
InstTStPlus 73.37 +0.47 9.1
MidCpInst 50.71 +0.44 5.4
MidCpIstPl 250.07 +2.15 5.4
SmCapInst 79.30 +1.23 0.9
STIGradeInst 10.98 -0.01 4.4
STIPSIxins 25.49 ... 3.8
TotBdInst 11.54 -0.02 6.4
TotBdInst2 11.46 -0.02 6.0
TotBdInstPl 11.54 -0.02 6.4
TotIntBdIdxInst 34.93 -0.08 3.7
TotStInst 85.78 +0.56 9.1
ValueInst 42.20 +0.55 -7.6
WCM Focus Funds
WCMFocIntlGrwIns 22.37 -0.01 18.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
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Net YTD
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Data provided by

Highs
Abcam ABCM 20.81 12.9
AcamarPtrsWt ACAMW 1.45 -1.6
AcmeUnited ACU 28.27 1.4
Aemetis AMTX 5.10 -5.3
AirTransportSvcs ATSG 30.06 -0.9
AlignTech ALGN 459.00 35.0
AmHomes4Rent AMH 30.41 1.5
AmicusTherap FOLD 18.38 2.2
Amphenol APH 119.35 3.1
ArcherDaniels ADM 51.78 1.7
ArrayTechnologies ARRY 44.44 11.7
BCLS Acqn BLSA 10.44 1.8

52-Wk %
Stock Sym Hi/Lo Chg

BeamTherap BEAM 35.89 19.6
BiohavenPharm BHVN 79.94 2.8
Bio-RadLab B BIO.B 575.48 8.6
Bio-RadLab A BIO 584.38 3.5
BlueknightEnPtrsA BKEPP 6.05 1.7
BridgetownUn BTWNU 10.30 0.2
Brightcove BCOV 13.76 3.9
BroadridgeFinl BR 145.23 0.2
CIIG MergerWt CIICW 1.33 13.7
CSX CSX 84.81 3.8
CambiumNtwks CMBM 25.63 2.4
CarrierGlobal CARR 34.13 1.6
Cerence CRNC 62.78 5.4
ChartIndustries GTLS 89.07 3.6
CiaSiderurgica SID 3.85 0.5

52-Wk %
Stock Sym Hi/Lo Chg

CorsairGaming CRSR 26.43 -2.5
CrownHoldings CCK 92.09 1.4
CymaBayTherap CBAY 8.94 5.0
DTE EnergyDeb80 DTB 25.94 0.3
DanaherPfdB DHRpB 1355.72 4.1
Danaher DHR 235.60 3.3
DarlingIngred DAR 48.35 3.6
Dunkin' DNKN 89.63 2.5
DycomInds DY 69.54 1.9
ErieIndemnity A ERIE 233.03 0.4
EsteeLauder EL 234.76 ...
Ever-Glory EVK 6.76 126.1
ExtraSpaceSt EXR 117.65 1.8
FARO Tech FARO 65.49 1.3
FirstRepBank FRC 130.79 2.0

52-Wk %
Stock Sym Hi/Lo Chg
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FreeportMcM FCX 18.40 3.6
GameStop GME 15.87 5.7
Gap GPS 21.65 13.6
GenieEnergy GNE 9.50 3.6
Graco GGG 67.00 -0.4
Group1Auto GPI 136.35 -6.7
GuildHldgs GHLD 15.66 ...
HIG Acqn HIGA.U 9.97 0.2
HalozymeTherap HALO 31.64 3.4
Hanesbrands HBI 17.70 2.1
HelixAcqn HLXA 10.80 2.7
Heska HSKA 121.50 4.9
HorizonAcqnWt HZAC.WS 1.30 -3.3
IPG Photonics IPGP 200.43 3.3
Immunomedics IMMU 87.93 ...
JamesRiver JRVR 54.38 0.9
Jewett-Cameron JCTCF 11.66 -1.4
KE Holdings BEKE 76.50 6.5
KenonHoldings KEN 25.43 -0.1
KodiakSciences KOD 85.34 7.7
LincolnElectric LECO 104.07 2.2
Lindsay LNN 120.51 3.0
LionheartAcqnII LCAP 9.77 1.5
Littelfuse LFUS 200.76 1.9

52-Wk %
Stock Sym Hi/Lo Chg

LiveOakAcqnWt LOAK.WS 3.05 -5.0
LiveOakBcshs LOB 33.75 3.7
LiveRamp RAMP 65.72 7.8
LongevityAcqnRt LOACR 1.00 204.5
LongevityAcqnWt LOACW 0.60 109.1
LongevityAcqnUn LOACU 11.60 9.5
MarketAxess MKTX 572.45 1.7
MerchantsBancorp MBIN 23.25 3.0
MettlerToledo MTD 1068.44 3.0
MicroStrategy MSTR 186.21 1.1
NationalBeverage FIZZ 93.41 1.3
NatlEnerSvsWt NESRW 1.30 18.2
NationalVision EYE 43.47 2.0
Nautilus NLS 27.65 -2.9
Nevro NVRO 166.29 4.0
NextGenAcqn NGACU 9.93 0.2
Nordson NDSN 211.61 1.4
NovaLifestyle NVFY 3.08 18.5
O2MicroIntl OIIM 6.34 10.3
Paccar PCAR 92.48 0.9
Phreesia PHR 37.97 3.7
PitneyBowes PBI 7.48 1.1
Pool POOL 371.17 -1.6
PraxisPrecisionMed PRAX 32.00 7.0

52-Wk %
Stock Sym Hi/Lo Chg

Pro-Dex PDEX 36.65 8.2
ProPhaseLabs PRPH 8.42 4.5
ProvidenceService PRSC 118.87 8.1
QellAcqn QELLU 10.35 -0.2
RangeResources RRC 9.41 8.4
Repligen RGEN 177.29 2.8
Replimune REPL 47.96 4.8
RushEnt B RUSHB 33.93 1.9
SVB Fin SIVB 289.26 2.8
Safehold SAFE 67.51 0.8
SensientTech SXT 70.90 1.6
SilvergateCapital SI 20.00 2.2
Snap SNAP 39.19 6.8
SOQUIMICH SQM 37.34 1.4
SoCopper SCCO 50.70 0.7
StaarSurgical STAA 74.97 4.9
SupernovaPtrs SPNV.U 10.13 0.7
Ericsson ERIC 12.52 ...
TexasRoadhouse TXRH 76.21 2.2
ThermoFisherSci TMO 485.00 2.8
TravelCenters TA 27.94 4.3
TriumphBancorp TBK 44.80 1.7
Vertiv VRT 19.08 2.6
VirtusInvtPtrs VRTS 170.09 1.3

52-Wk %
Stock Sym Hi/Lo Chg

WD-40 WDFC 238.55 1.2
Whirlpool WHR 207.30 -1.5
YellowstoneAcqn YSACU 10.01 ...
ZebraTech ZBRA 301.33 3.1

Lows
AconS2Acqn STWOU 9.95 -0.2
ARYASciencesAcqIII ARYA 10.29 -0.1
ArteloBiosci ARTL 0.54 -0.9
AscendantDigA ACND 9.75 -0.5
AscendantDigWt ACND.WS 1.11 ...
AvenueTherap ATXI 3.38 -2.5
AziyoBiologics AZYO 10.70 -1.8
BancoMacro BMA 12.38 2.0
BrookfieldFinNts BAMH 24.22 0.1
CCNeubergerPrinII PRPB 9.88 -0.3
CHF Solutions CHFS 6.30 -2.4
CVR Energy CVI 11.09 4.5
CapitalaFinance CPTA 9.17 -0.2
CerberusTele CTAC.U 9.94 -0.6
ChurchillCapIV CCIV 9.63 -0.1
CoreCivic CXW 6.48 -1.8
DBV Tech DBVT 1.51 -0.7
Datto MSP 26.00 3.4

52-Wk %
Stock Sym Hi/Lo Chg

DiamondSShip DSSI 6.29 -1.2
E.MergeTechWt ETACW 0.83 1.1
ExecutiveNtwk ENPC.U 24.72 -0.2
FSDPharma HUGE 1.75 -6.7
FTACOlympusAcqn FTOC 9.63 -0.1
Fanhua FANH 16.16 0.7
GEO Group GEO 8.53 -1.1
GileadSciences GILD 59.65 0.8
GoHealth GOCO 11.20 2.3
GuildHldgs GHLD 13.56 ...
HIG Acqn HIGA.U 9.86 0.2
HaynesIntl HAYN 16.80 1.9
HighPeakEner HPK 4.50 -1.1
HighPeakEnerWt HPKEW 0.52 -38.8
InVivoTherap NVIV 0.57 -47.3
JaguarHealth JAGX 0.25 -7.6
KBLMergerIV KBLM 8.01 -7.7
LefterisAcqn LFTRU 9.85 0.2
LexiconPharm LXRX 1.34 -2.2
LionheartAcqnII LCAPU 9.88 ...
McAfee MCFE 18.29 -6.5
Metacrine MTCR 8.90 -2.0
MingZhuLogistics YGMZ 3.91 -8.0
MultiPlan MPLN 7.05 1.5

52-Wk %
Stock Sym Hi/Lo Chg

MultiPlanWt MPLN.WS 1.11 -5.1
NavSight NSH.U 9.95 ...
NorthernOil&Gas NOG 4.45 -1.1
OaktreeAcqnII OACB.U 10.02 ...
PBF Energy PBF 4.90 1.1
ParamountGroup PGRE 6.30 1.7
PermianBasin PBT 2.24 1.3
PropertySolns PSACU 9.73 -1.2
PrudentialNts2060 PFH 25.16 0.5
Revlon REV 5.16 -0.6
RockwellMedical RMTI 0.95 -1.9
SatsumaPharm STSA 3.75 1.8
SocialCapHedWt IPOC.WS 1.99 -4.7
SpartacusAcqnUn TMTSU 9.91 0.2
SundialGrowers SNDL 0.17 1.7
Teekay TK 2.01 2.0
TekkorpDigital TEKKU 9.90 -0.7
TurmericAcqn TMPMU 9.97 -0.3
UnitedInsurance UIHC 4.78 ...
VPC Impact VIHAU 9.92 -0.3
VastaPlatform VSTA 12.76 -2.9
VectorAcqn VACQU 9.97 -0.2
VitalFarms VITL 32.82 3.4
YellowstoneAcqn YSACU 9.95 ...
YucaipaAcqnWt YAC.WS 0.92 -3.2

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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Oregon State used insurance to secure lower rates on about $300 million in bonds issued this month.
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of Covid-19 as has international
student enrollment. The major-
ity of prospective investors
preferred an insured bond is-
sue, Mr. Clark said, and the rate
the school was able to get fell
by 0.08 percentage point after
adding insurance.

Mr. Clark said the decision
to use insurance wasn’t based
on the pandemic or its impacts
on the school but on investor
feedback and a desire to lower
borrowing costs.

A recent stress test by Mer-
ritt Research Services found
that if universities lost a quar-
ter of their revenues, 44% of
public schools and 39% of pri-
vate schools would exhaust any
available financial cushion un-
less they made cuts. In the

same scenario, about a fifth of
hospitals would run out of
cash, the firm found.

“In a sector like higher edu-
cation where all credits tend to
get painted with a negative
brush…to some degree putting
insurance on top of it is attrac-
tive to some investors who then
don’t have to do all the re-
search,” said Dan Hartman,
managing director at PFM Fi-
nancial Advisors LLC, which
counsels government borrowers.

Mr. Hartman estimated that
an A-rated borrower might pay
$500,000 for insurance that
would lower rates on a $100
million 20-year bond issue by
0.05 to 0.1 percentage point af-
ter factoring in the cost of in-
surance. The savings in that

scenario could amount to
roughly half a million present-
day dollars, stretched out over
the life of the bond, he said.

Issuers aren’t the only ones
buying more insurance; inves-
tors are also choosing to add
protection to their uninsured
holdings.

Asset manager Lord Abbett
this spring bought insurance on
some of its munis after ratings
firms placed negative outlooks
on the issuers, said partner and
director Daniel Solender. The
extra protection will enable the
bonds to remain in the firm’s
high-grade portfolios in the
event of a downgrade or help
the firm find buyers if it chooses
to sell, Mr. Solender said.

The return of significant in-

BANKING & FINANCE

ing, to companies with below-
investment-grade credit rat-
ing, a hot area in the asset-
management industry.

The transaction adds a
team with loan and distressed-
debt expertise to SLC’s lineup
of bond and real-estate funds.
It will give Crescent’s founders
a cash injection to grow their
business, along with a per-
sonal payday, according to the
two firms.

Direct lending by money
managers to companies with
junk credit ratings surged in
the past decade as banks
pulled back from the business
and institutional investors
clamored for high-yielding
debt to offset falling interest
rates. Connecticut’s public
pension fund, for example, re-
cently set up a $350 million
account with Goldman Sachs
Group Inc. to make private
debt investments.

Sun Life, which owns U.S.
mutual-fund manager MFS In-

vestment Management,
launched SLC in 2014 and has
since grown investments to
$193 billion as of June. The in-
surer used bolt-on acquisitions
of small managers such as

Prime Advisors, Bentall-
GreenOak—and now Cres-
cent—to accelerate its growth.

Crescent operates private-
credit funds in the U.S. and
Europe that offer companies

bespoke loans, part of a bur-
geoning pool of capital that hit
a record $812 billion in June
2019, according to data pro-
vider Preqin Ltd. Once a niche
market for small companies,
direct loans can now exceed $1
billion and are becoming a
common alternative to high-
yield bonds and broadly syndi-
cated bank loans.

The rapid growth of the
market has raised concerns
about excessive risk-taking,
especially as the coronavirus
pandemic substantially cur-
tailed sales in certain indus-
tries. Default rates for private
loans hit 5.9% in the U.S. in
the first quarter of the year
after just one month of eco-
nomic restrictions, according
to law firm Proskauer Rose
LLP.

“Crescent stood out to us
because the firm was founded
in 1991,” said SLC President
Steve Peacher. “It was impor-
tant for us to partner with

someone who’d been through
a lot of cycles.”

The deal is the second
transformative transaction for
Mr. Chapus and Mr. Attanasio,
who is also principal owner of
the Milwaukee Brewers.

They sold their firm to
Trust Company of the West in
1995, then took back control of
the company in 2011 through a
spinoff. In addition to the up-
front payment, Sun Life com-
mitted to invest up to $750
million with Crescent, money
the direct lender plans to use
to launch new investment of-
ferings.

Crescent is looking into
launching funds focused on as-
set-based lending and trade fi-
nance, Mr. Chapus said. The
deal with SLC includes a put-
call option that allows transfer
of the remaining interests in
five years.

—Paul Davies
and Preeti Singh

contributed to this article.

Canadian insurer Sun Life
Financial Inc. is buying a ma-
jority stake in private-credit
fund manager Crescent Capi-
tal Group LP to expand its al-
ternative investments arm,
SLC Management.

Sun Life will pay up to $338
million, the company said, for
a 51% stake in Crescent, which
Mark Attanasio and Jean-Marc
Chapus founded about three
decades ago after working for
Michael Milken at now-defunct
junk-bond powerhouse Drexel
Burnham Lambert.

Los Angeles-based Crescent
manages about $28 billion
through funds that focus on
private credit, or direct lend-

BY MATT WIRZ

Sun Life Buys Control of Direct Lender
Insurer seeks to grow
investments unit with
private-credit fund
manager Crescent

Mark Attanasio co-founded Crescent, which manages $28 billion.
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Investors are a step closer
to gaining greater clarity on
companies’ so-called supply-
chain finance programs.

The Financial Accounting
Standards Board, the private
organization that sets ac-
counting standards, voted
Wednesday to add to its
agenda a project exploring
greater disclosure surrounding
the arrangements.

Supply-chain finance is es-
sentially a form of short-term
borrowing to pay for goods
and services. The funding, of-
ten provided by banks, pays a
company’s suppliers earlier
than they would normally be
paid, at a slight discount. The
company then pays the bank
later, allowing the company to
hang on to cash longer.

Financial institutions that
offer such funding include
Citigroup Inc., Greensill Capi-
tal and HSBC Holdings PLC.
Coca-Cola Co. and Boeing Co.
and many other blue-chip
companies make use of the fi-
nancing.

The tool has attracted scru-
tiny from the U.S. Securities
and Exchange Commission,
ratings firms and market par-
ticipants, some of whom say it
allows companies to portray
overly optimistic financial
health. The SEC in recent
months has asked some large
companies to provide more
details about their supply-
chain finance programs.

The FASB’s decision to work
on the issue was spurred by a
joint letter the Big Four ac-
counting firms sent last year,
asking the board for guidance
on disclosures companies
should make about supply-
chain finance.

The firms asked the FASB
for guidance on how the ar-
rangements should be re-
flected in cash-flow state-
ments. They also detailed the
difficulties in ascertaining
whether such programs should
be counted as accounts pay-
able or as debt.

More transparency, they
wrote, would help investors
understand a company’s finan-
cial position, even if the FASB
doesn’t ultimately offer guid-
ance on classification.

The FASB voted Wednesday
to focus the project on disclo-
sure. One result could be re-
quiring companies to add foot-
notes to their financial
statements explaining the na-
ture of the programs they use.

Board members during
Wednesday’s meeting high-
lighted the growing use of
supply-chain finance among
companies as well as the lack
of disclosure.

Fewer than 5% of the nonfi-
nancial companies that
Moody’s Investors Service
rates globally disclose supply-
chain financing in their finan-
cial statements, the ratings
firm said last year. Companies
generally aren’t required cur-
rently to disclose that infor-
mation.

An FASB spokesperson said
Wednesday’s decision is the
first step to determine
whether there are opportuni-
ties to bring more transpar-
ency to these transactions.

BY JULIE STEINBERG

Watchdog
Eyes Loans
For Supply
Chains

surance to the muni market
comes more than a decade af-
ter that industry was deci-
mated in the financial crisis.

In the wake of the crisis,
bond insurers that had sold pro-
tection on residential mortgage-
backed securities lost their AAA
credit ratings, creating a host of
problems for the state and local
borrowers they insured.

Build America Mutual and
Assured Guaranty said they are
well positioned to weather pan-
demic-related downgrades or
losses. Both firms have in-
creased prices on some insur-
ance products, according to
people familiar with the matter.

S&P Global Ratings credit
analyst David Veno said Build
America Mutual and Assured
Guaranty each have enough
capital to cover the insurance
payout scenarios resulting from
the pandemic and maintain
their financial stability. Both
are rated AA by S&P.

Build America Mutual, which
started in 2012, sticks to gov-
ernment-backed bonds and
steers clear of nonprofit hospi-
tals and private universities,
which also issue debt in the
municipal market.

“We sort of have stuck to
our knitting all along, so that’s
the backdrop of why we are
less concerned about the sever-
ity of loss in our portfolio going
forward,” said Chief Executive
Seán McCarthy.

Mr. McCarthy said that
while he believes the likelihood
of default on this type of debt
is very low, it isn’t zero, creat-
ing a benefit even for buy-and-
hold investors.

“When you take out a life in-
surance policy, you don’t think
you’re dying next year,” he said.

Assured Guaranty, the only
insurance firm from the finan-
cial crisis to remain active, has
a portfolio comprising 96% mu-
nicipal debt and insures about
$232 billion, less than half the
amount it did before the crisis.
“We believe our insured portfo-
lio is in good shape to weather
this economic disruption,” said
Robert Tucker, a spokesman.

It remains to be seen in what
shape insurers will emerge from
the pandemic, said Josh Esterov,
a senior insurance analyst at
CreditSights. Any gains from the
increase in business could be
eroded by payment delinquen-
cies on bonds in the insured
portfolio, he said.

The decimated municipal-
bond insurance industry is hav-
ing a renaissance.

Weakened by Covid-19, state
and local borrowers are using
insurance at their highest rates
in more than a decade. This
type of upfront protection offers
a promise from insurance com-
panies to pay investors if the
municipality defaults. Overall,
the share of newly issued muni
debt carrying insurance reached
7.13% in the second quarter and
was 6.8% in the third quarter,
up from an average of 4.72% in
the decade before the pandemic,
according to Municipal Market
Analytics data.

Fueling the trend is a drop
in local government creditwor-
thiness that has left public offi-
cials looking for ways to keep
down borrowing costs. That dy-
namic has spelled opportunity
for the two active municipal
bond insurers, Build America
Mutual and Assured Guaranty
Ltd., and helped the muni mar-
ket run smoothly, despite sig-
nificant stress.

For investors, however, the
increased need for insurance is
a growing concern, especially
since insurance firms are only
willing to back certain types of
bonds.

“The bond insurers are only
underwriting policies for bonds
they believe are not going to
default,” said Nicholos Venditti,
senior portfolio manager at
Wells Fargo Asset Management.

Most governments continue
to borrow without insurance
and the risk of default remains
low, limiting how much buy-
and-hold investors benefit from
the sacrifice in yield that comes
with insurance. Out of an esti-
mated 50,000 issuers in the
roughly $4 trillion municipal
market, there have been only
about 50 new defaults since the
pandemic began.

Among recent issuers, Ore-
gon State University used bond
insurance to secure lower inter-
est rates on about $300 million
in taxable long-term bonds is-
sued this month to help pay for
capital projects and manage the
pandemic’s financial impact,
said spokesman Steve Clark.

The school didn’t attach in-
surance to its last two pre-pan-
demic bond issues, but reve-
nues from housing, dining and
athletics have fallen as a result

BY HEATHER GILLERS

Virus Crisis Boosts Muni Insurance Sector
Share of newly issuedmuni
debt that is insured, quarterly

Amount of debt insured by
Build AmericaMutual, quarterly

Sources: Municipal Market Analytics (share of debt); the company (amount of debt)
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short period, financial planners
say there are some easy ways
to push your score in the right
direction.

Here’s how to get moving.
For starters, remember that

the basics still apply. Your
credit score is made up of five
components: what you owe,
how long you’ve had credit,
payment history, new credit
and credit mix. Payment his-
tory and the amount you owe
count for the largest portions
of your credit score.

To strengthen your credit
score, start with debt prioriti-
zation. Credit-card debt should
be paid first because one
missed payment can result in a
hit to your credit as large as
100 points.

Relief from the Cares Act
means federal student loans,
and mortgage payments for
some, can be put in forbearance
without harm to credit scores.
Make sure you resume pay-

ments once your forbearance
period is over.

Using less of your total
credit is the most dramatic
move you can make, said Shan-
non McLay, founder of the Fi-
nancial Gym. She has seen
credit scores go up as much as
50 to 70 points after clients

lower the balances in relation
to their borrowing limits.

For Mark Reyes, a certified
financial planner at Albert, a fi-
nancial-service app, the target
percentage he recommends to
clients is under 30%. “Because
the closer you get toward your

limit, lenders will say, ‘Hey,
that’s kind of risky behavior,
we’re going to drop your credit
score, because you’re using too
much of your credit.’ ”

All three major credit re-
porting agencies—Equifax, Ex-
perian and TransUnion—have
made credit reports free
through April 2021. Consumers
are entitled to a free report
weekly from each agency via
annualcreditreport.com.

If you see your federal stu-
dent loans or other suspended
loans reported for missed pay-
ments, reach out to your lender.

“I’ve been doing this for al-
most 10 years and I haven’t
seen this much negotiating
power among borrowers,” Ms.
McLay said. “We literally have
had people miss payments, and
their lenders are not submit-
ting that to the bureaus.”

Mr. Reyes advises his clients
to take a deep look at their
credit report to find out what,

if anything, has caused their
score to drop. Look for any in-
formation on your credit report
that looks unfamiliar and reach
out to the lender directly.

For those who have lost
their jobs in the pandemic, the
focus should be preventing your
credit score from falling, said
Daniel Tobias, a certified finan-
cial planner in Cornelius, N.C.
Focus on the necessities, then
evaluate what to pay off first.

“If you’re out of work and
are struggling to make pay-
ments, it could make sense to
start making minimum pay-
ments on your credit card to
avoid skipping payments on
your car loan, rent or mort-
gage,” he said.

Because of provisions in the
Cares Act, some lenders will re-
move late payments all the way
back to January—but only if
you haven’t gone into default.
This is a way to retroactively
help your score.

Despite the dire economic
situation for many Americans,
credit scores are up.

The average FICO credit
score in July was 711—the high-
est on record for the metric
used in most lending decisions.
Government relief resulted in a
little extra money to pay down
debt and the ability for some to
skip payments without damag-
ing their score. A shift in con-
sumer behavior, with some
stuck at home spending less, is
also contributing to the rise.

“They’re not polluting their
credit cards with as much debt
right now,” said John Ulzhei-
mer, a credit specialist who for-
merly worked for Equifax and
Fair Isaac Corp., creator of the
widely used score.

For many, now is an optimal
time to nudge their scores up.
While going from a 600 to an
800 might not be realistic in a

BY AMBER BURTON

Credit Scores Improve Despite Downturn, Pandemic

Under the Cares Act,
some debt goes into
forbearance without
harm to scores.
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Investors are dumping bonds
tied to the world’s biggest
movie-theater chain, betting
that attendance will remain low
despite venues reopening in
major markets.

The price on AMC Enter-
tainment Holdings Inc.’s $1.4
billion bonds due in June 2026
dropped below 10 cents on the
dollar this week, according to
MarketAxess, implying credi-
tors believe they aren’t very

likely to get
paid back. The
c o m p a n y ’ s
$500 million

bonds due April 2025 were
quoted at around 60.5 cents on
the dollar Thursday, down from
91 in early September.

The declines contrast with
the early week bounce in AMC
stock. Shares rose more than
16% on Monday following the
company’s announcement that
it would open a dozen locations
in New York state at 25% ca-
pacity. One day later, the com-
pany said it would sell $50 mil-
lion in shares to bolster its
balance sheet. Shares have re-
treated but rose 4% Thursday
to $3.12.

But bond investors, who typ-
ically focus on a borrower’s
ability to pay its bills and inter-
est payments, remain pessimis-
tic. Analysts say the company is
burning more than $100 million
a month and that this week’s
capital raise does little to
change that. Without new at-
tractions to wrangle moviego-
ers from their couches, Matt
Zloto, an analyst at Credit-
Sights, said AMC is in danger of
running out of cash by early
next year.

“When you look at the theat-
rical slate, it’s just going to be
difficult to get people into the-
aters,” he said. “And when the-
aters are open, there are fixed
costs no matter how many peo-
ple come in the door, from peo-
ple checking tickets to cleaning
theaters.”

A spokesman for AMC didn’t
return requests for comment.
The company has warned in-
vestors in recent filings that it

could run out of cash by early
2021.

These barriers have taken a
toll on the debt prices of AMC’s
competitors as well. Bonds tied
to Cinemark Holdings Inc.,
which runs more than 300 the-
aters across America, also have
dropped in recent months. The
company’s $755 million in
notes due June 2023 were
quoted at 84.75 cents on the
dollar as of Wednesday, down
from 94.25 cents in early Sep-
tember.

Movie-theater operators
across the country face a seri-
ous financial strain as pan-
demic-related capacity restric-
tions and a lack of high-profile
movies leave theaters mostly
empty. Hollywood studios de-
layed many of this year’s big
blockbuster films—including
“Dune” and a new James Bond
movie—after Warner Bros.’
“Tenet” struggled at the U.S.
box office without access to
major markets such as New
York City and Los Angeles.

Studios are hesitant to re-
lease films without those big
markets, fearing low ticket
sales. But postponing releases
raises the risk of permanent
closure for many of the the-
aters the studios rely on. This
month, Cineworld Group PLC’s
Regal Entertainment Group
suspended operations at U.S.
theaters, walking back an initial
August reopening, citing an ab-
sence of film releases and re-
strictions in states such as Cali-
fornia and New York.

Elsewhere in debt markets,
yields on long-term U.S. gov-
ernment bonds headed higher
for a fifth consecutive session
after Labor Department data
showed the number of Ameri-
cans who filed for unemploy-
ment benefits this month fell to
the lowest levels since March.

The yield on the 10-year
Treasury rose to 0.847%, ac-
cording to Tradeweb, from
0.815% Wednesday.

BY SEBASTIAN PELLEJERO

AMC Debt
Is Pressed
As Screens
Reopen

CREDIT
MARKETS

Analysts say the
company is burning
more than $100
million amonth.

and the expected post-coro-
navirus rebound in the econ-
omy. Because value stocks
tend to be more sensitive to
the economy than growth
stocks, their earnings should
benefit more from recovery.

That doesn’t mean their
shares will benefit more,
though. The Russell 1000
Value Index is expected to
report earnings down 31%
this year, while the growth
index earnings are forecast
to be up 9%. Next year, value

is forecast to rebound 31%,
far better than growth’s 21%.
But that isn’t a reason to
buy the cheap stocks, be-
cause it is already well
known and already priced in.

Only if value earnings re-
bound even more will value
stocks benefit. That’s why
they are so sensitive to any
good news on the economy.
If the economy improves
faster than currently ex-
pected—perhaps because of
more government stimulus,

trending lower. And sales of
previously owned homes in the
U.S. rose to a 14-year high in
September, the National Asso-
ciation of Realtors said.

Still, with the effects of the
last round of stimulus fading,
some investors are preparing
for the economy to plateau.

“As much as the data was
good, I think we may see a little
bit of a short-term sag in eco-
nomic momentum in the fourth
quarter,” said Dave Donabedian,
chief investment officer of CIBC
Private Wealth Management.

Investors largely agree that
more stimulus is coming at
some point soon. “It would
seem likely whoever wins that
there’ll be some form of fiscal

stimulus in the next few
months,” said Tristan Hanson,
multiasset fund manager at
M&G Investments. “That seems
to be the mood music.”

Shares in beaten-down air-
lines, which could benefit from
a stimulus package, rallied.
Delta Air Lines rose $2.22, or
7%, to $33.72. Southwest Air-
lines added $2.09, or 5.2%, to
$41.93. Airline executives said
they are seeing tentative signs
that consumers are traveling
again, though the companies
posted big losses for the third
quarter.

Hilton Worldwide Holdings
jumped $5.42, or 6.1%, to
$94.39.MGM Resorts Interna-
tional rose $1.21, or 5.7%, to

MARKETS

$22.62.
Corporate earnings also

lifted shares of individual com-
panies. Tesla rose $3.15, or
0.7%, to $425.79, after the elec-
tric-car maker reported its fifth
consecutive quarter of profit
after years of losses.

Shares of AT&T rose $1.56,
or 5.8%, to $28.28, after the
telecommunications company
reported a third-quarter loss
that missed expectations but
revenue that beat forecasts.

Coca-Cola shares added 69
cents, or 1.4%, to $50.68, after
third-quarter revenue beat ex-
pectations.

Align Technology, the S&P
500’s best performer, jumped
$117.42, or 35%, to $453.23, af-
ter the maker of Invisalign
teeth aligners reported better-
than-expected third-quarter
earnings. It said dentist and or-
thodontist offices were reopen-
ing after Covid-related shut-
downs.

Investors will also be watch-
ing for any surprises when the
president and Democratic nom-
inee Joe Biden meet Thursday
night for the final debate be-
fore the election.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell 0.1%.
The U.K.’s FTSE 100 was up
0.2% after the government set
additional support for compa-
nies affected by new coronavi-
rus restrictions. Europe has
been struggling with a surge of
new Covid-19 cases and fresh

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $109,715,206,800
Accepted bids $32,831,324,800
" noncompetitively $860,538,600
" foreign noncompetitively $168,000,000
Auction price (rate) 99.993389

(0.085%)
Coupon equivalent 0.086%
Bids at clearing yield accepted 1.49%
Cusip number 9127964T3

The bills, datedOct. 27, 2020,mature onNov. 24,
2020.

EIGHT-WEEKBILLS
Applications $126,020,984,600
Accepted bids $38,302,958,100
" noncompetitively $244,546,300
" foreign noncompetitively $500,000,000
Auction price (rate) 99.986000

(0.090%)
Coupon equivalent 0.091%
Bids at clearing yield accepted 42.11%
Cusip number 9127965D7

The bills, datedOct. 27, 2020,mature onDec. 22, 2020.

FIVE-YEARTIPS
Applications $45,151,127,500
Accepted bids $17,000,006,500
" noncompetitively $46,868,500
Auction price (rate) 107.593657

-(1.320%)
Interest rate 0.125%
Bids at clearing yield accepted 87.46%
Cusip number 91282CAQ4

TheTreasury inflation-protected securities, datedOct.
30, 2020,mature onOct. 15, 2025.

restrictions that threaten the
region’s economic rebound.

In commodity markets, U.S.
crude rose 61 cents, or 1.5%. to
$40.64 a barrel. Gold prices
dropped 1.2% to $1,901.10 a
troy ounce. At midday Friday in
Tokyo, the Nikkei was down
0.2%, Hong Kong’s Hang Seng
Index was up 0.6% and South
Korea’s Kospi was up 0.4%. U.S.
stock futures were up 0.1%.

Stocks rose after jobless-
claims data showed an improv-
ing economy and investors
monitored negotiations in
Washington over a stimulus bill
that could further support the
recovery.

Investors have been laser-fo-
cused on the prospect of a new

wave of U.S.
fiscal stimulus,
even as the
prospects of a

deal between House Democrats
and Senate Republicans before
the Nov. 3 presidential election
remain unlikely.

“It’s dominating the head-
lines, and markets are certainly
still paying attention,” said An-
drew Hunter, senior U.S. econo-
mist at Capital Economics.

The S&P 500 rose 17.93
points, or 0.5%, to 3453.49. The
Dow Jones Industrial Average
climbed 152.84 points, or 0.5%,
to 28363.66. The tech-heavy
Nasdaq Composite rose 21.31
points, or 0.2%, to 11506.01.

Investors and analysts see a
new injection of stimulus as
key to reviving the U.S. econ-
omy, which is beginning to re-
cover from its deep recession.

The number of Americans
applying for unemployment
benefits fell to 787,000 last
week, according to data from
the Labor Department, suggest-
ing the number of layoffs are

BY JEM BARTHOLOMEW
AND BEN EISEN

Stocks Jump on Better Jobs Data
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STREETWISE | By James Mackintosh

Winners’ Fortunes Are Tied to Future Results
If I’d told

you at the
start of the
year that
Twitter’s
forecast oper-

ating earnings of 91 cents a
share would by October have
turned into a forecast loss of
87 cents a share, would you
have bought the stock? My
guess is no—but you would
have missed out on a gain of
45% as a result.

Twitter isn’t alone. Apple,
Alphabet and many others
have scored hefty stock
gains this year even as their
2020 earnings expectations
have been pared back. Aside
from the very-worst hit
stocks, there’s very little link
between what happened to
2020 earnings and what hap-
pened to stock prices, as the
accompanying chart shows.

I t might seem bizarre
that the damage compa-
nies have taken from the

Covid-19 crisis has mattered
little to their shares.

The reality is that inves-
tors have their eyes fixed
firmly on the future, and un-
less a company was crippled
by the pandemic, 2020 can
be pretty much ignored as a
one-off hit. It doesn’t matter
if companies made money
during the pandemic. Inves-
tors are betting that the
stock-market winners will
emerge from it even stron-
ger than before.

At least, sort of. To be
more precise, what matters
to the stock is the change in
the change in earnings—how
much better or worse their
outlook is than it was previ-
ously thought to be.

Look at how predictions
for earnings 12 months
ahead have changed. There’s
a stronger link for S&P 500
stocks between this change
and what share prices did
than there is for 2020 earn-

ings. Looking out a year
ahead gets beyond the one-
off costs of the pandemic
(and anything else), and fo-
cuses on the actual business.

The “sort of” comes in
here. Back in January, it still
wouldn’t have been enough
to know in advance how Ap-
ple, Alphabet and Twitter’s
12-month ahead earnings
forecasts would change. Ap-
ple’s was up strongly, Alpha-
bet’s was basically flat and
Twitter’s halved. Yet all
three have been great invest-
ments because the share
price doesn’t only depend on
what happens in the next 12
months, especially for com-
panies regarded as having
strong growth prospects or
reliable earnings.

For these businesses,
much of their value lies in
the hope of earnings many
years in the future. A faster
shift online is taken to mean
higher profits in the future,
while lower interest rates
and Treasury yields make
those future earnings worth
more in today’s dollars.

So it isn’t enough merely
to assess how the perception
of near-term prospects will
change.

You have to understand
what investors will think
about long-run hopes, too,
and on top of that how the
discount rate will change.

E xamining the growth
rate of earnings
throws up another

weird result of the pan-
demic: Earnings of cheap
“value” stocks such as the
banks, airlines or Walt Dis-
ney are forecast to grow
faster than those of growth
stocks next year (though the
airlines are mostly still ex-
pected to be lossmaking).

This might suggest that
value is the new growth. In
fact, it’s just the result of the
collapse of earnings this year

perhaps because of a vaccine
breakthrough—then the out-
look for value earnings
should improve, and so
should the value stocks.

Stretched valuations for
the growth stocks mean that
near-term earnings are even
less important than usual.
Apple’s forward price-to-
earnings ratio jumped from
21 to 30, for example—as its
stock price has zoomed
faster than its earnings. That
means more weight is being
put on earnings far in the fu-
ture, and my worry is that
this leaves them exposed to
anything that threatens
those earnings.

R isks include a higher
discount rate making
those future earnings

less attractive, if, for exam-
ple, a stronger economy
boosts Treasury yields; anti-
trust action against tech gi-
ants, already in the works
and attracting bipartisan
support; tax clampdowns
that would hit tech giants
particularly hard, both if Joe
Biden wins the White House
and raises corporate taxes
and from Europe; and the
unexpected.

High valuations can in
some sense be justified in a
low-rate world, but because
they rely on earnings further
in the future, they are more
exposed to the unexpected
threats that will emerge
given more time. Investors
should demand a lower price
to compensate for those
risks, partly offsetting the
higher price justified by the
yield.

I fear that investors aren’t
factoring in this unknown
and unquantifiable risk when
they explain away the high
valuations supporting pan-
demic boom stocks.
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Based on 2020 EPS forecasts†
424

1
1 424

12-month forward EPS forecasts‡
499

1
1 499

Stocks ranked by change in share price* and earnings per share

*Through Tuesday †For 424 S&P 500 stocks with 2020 consensus EPS forecasts.
‡For 499 S&P 500 stocks with 12-month forward consensus EPS forecasts.
Source: Refinitiv

There has been little link between stock prices and the change in
2020 earnings estimates but a stronger connection to 12-month
forward estimates.

2020 is a lost year for earnings, but investors have their eyes
fixed on the future.

S&P500 forecast operating earnings per share

THURSDAY’S
MARKETS

Turkey’s currency fell to a
record against the dollar
Thursday after the country’s
central bank held interest rates

steady despite intensifying
pressure to act.

The lira fell 2.1%, with $1
buying 7.9792 lira, after the
central bank left its one-week
repo rate at 10.25%, surprising
investors and analysts who an-
ticipated an increase.

For several months, the cen-
tral bank’s main policy rate has
been negative when adjusted
for inflation, making holding
the lira unattractive to foreign

investors and residents. Infla-
tion in Turkey was at 11.75% in
September, according to the
central bank.

The lira is one of the worst-
performing currencies this year
and has lost a quarter of its
value against the dollar.

Economists have called on
Turkey to raise interest rates to
compensate for inflation that
erodes profits from holding
Turkish bonds and stocks and
to keep the currency from de-
preciating further.

Instead, Turkey slashed in-
terest rates for much of the
year and increased credit to
households and businesses.
This increased imports at the
same time the coronavirus pan-
demic has hit exports.

Last month, Turkey sur-

prised investors by lifting its
rate to 10.25% from 8.25%. In-
vestors hoped that the central
bank would continue along that
path following its September
meeting, which could inspire
confidence for foreign investors
to return to the market, said
Emre Akcakmak, a portfolio
manager at asset manager East
Capital.

While it didn’t raise rates,
the central bank tweaked an-
other policy tool that could be
used to drain liquidity from the
system—a type of stealth tight-
ening that may aid in support-
ing the lira.

It increased the upper rate
that banks getting loans from
the central bank can be
charged to 14.75% from 13.25%.
In recent weeks, the central

bank has pushed banks to facil-
ities that charge higher rates,
increasing the average cost of
funding to 12.52% Wednesday.

Analysts said the move ef-
fectively gave the Turkish cen-
tral bank more room to raise
its average lending rate with-
out formally increasing the
benchmark rate.

“It’s temporary tightening,”
said Timothy Ash, senior sover-
eign strategist covering emerg-
ing markets at BlueBay Asset
Management. “The market
knows it’s temporary, and the
market wants permanent tight-
ening.”

In 2018, the lira crashed af-
ter interest rates slipped below
inflation, with the currency
only stabilizing after the cen-
tral bank increased interest

rates to 24%.
This year, the central bank

has sought to limit the depreci-
ation of the lira by selling for-
eign currencies, from its own
reserves and dollars borrowed
from domestic banks, and buy-
ing the lira.

It owes more foreign cur-
rency to the banks than it has
in its coffers.

The central bank has said it
has adequate reserves.

Reluctance to formally raise
rates, as well as the central
bank’s erosion of reserves to
defend the lira, has spooked
foreign investors. About $7.6
billion of foreign money has
left the local currency bond
market this year, as well as
nearly $5.7 billion from Turkish
stocks.

Turkish Lira Falls as Central Bank Holds Rates

By Caitlin Ostroff
in London and

David Gauthier-Villars
in Istanbul
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Take Stock of Tesla’s Value
Record results don’t change the reality that its share price makes no sense

HEARD ON
THESTREET
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An Hermès Trend
Others Hope to Copy
Sales increased in the third quarter and Chinese
shoppers aren’t the only ones driving demand

Wealthy people used to buy de-
signer goods on their travels. Now
they might be buying them be-
cause they can’t go anywhere.

On Thursday, French handbag
maker Hermès became the first
major luxury-goods company to re-
port a return to growth in the third
quarter. Sales at constant curren-
cies increased 7% compared with
the same period of last year. Ana-
lysts anticipated a slight decline.

The Chinese are driving most of
the recovery, but not all. The level
of demand from local European and
U.S. consumers in the summer was a
surprise at both Hermès and LVMH
Moët Hennessy Louis Vuitton,
which reported third-quarter num-
bers last week. In its Americas re-
gion, Hermès sales were 5.2% below
their level a year earlier, even
though the brand’s Hawaii boutiques
have been closed since August.

The severity of the pandemic
and travel restrictions in the West
mean cash that would otherwise
be spent on holidays or in restau-
rants is finding its way into the
tills of designer brands. Consul-
tants at Bain forecast a sales de-
cline of 20% to 35% across the
global luxury-goods industry in
2020. If shoppers have fewer op-
portunities to spend on experi-

ences, the high end of that range
may be too pessimistic.

For now, investors are betting
the biggest luxury brands will hoo-
ver up all the spoils. Hermès stock
is up 23% this year. LVMH, whose
most important assets are Chris-
tian Dior and Louis Vuitton, gained
a more modest 4% as its duty-free
retail and cosmetics businesses are
highly exposed to airports.

Top brands have grown much
faster than the luxury-goods in-
dustry as a whole in recent years.
Still, signs that shoppers are buy-
ing again in mature markets might
be positive news for the laggards
too. Shares in Burberry and Cie.
Financière Richemont, which
owns Cartier as well as lots of
smaller Swiss watch brands, are
down around one-third and one-
fifth respectively this year. They
may have more potential to sur-
prise investors than blue chips
such as Hermès, whose stock rose
less than 2% on Thursday.

Selling to Chinese consumers is
still crucial for luxury companies,
but the recovery will be faster if
shoppers close to home are splash-
ing out, too. Hermès and LVMH’s
flagship leather-goods division
might not be the only ones to ben-
efit. —Carol Ryan

The housing market has been an
unexpected winner during the
Covid-19 crisis. But what will it look
like when the crisis has passed?

Housing usually gets trounced
during recessions, but the Covid
downturn is different. After falling
sharply during the spring shut-
downs, sales of both new and ex-
isting single-family homes came
roaring back, and now are well
above their precrisis levels. The
National Association of Realtors
on Thursday reported that sales of
existing, or previously owned,
homes rose by a seasonally ad-
justed 9.4% in September from Au-
gust and were up 21% above their
year-earlier level. Sales of single-
family homes—both existing and
newly built—were particularly ro-
bust and would likely be even
higher if the inventory of available
homes wasn’t so low. In the ab-
sence of adequate supply, prices
have gone up instead.

There are, broadly, three forces
behind housing’s resurgence. First,
while the crisis put millions out of
work, those job losses have been
concentrated in lower-paying ser-
vices industries, so those hit hard-
est tend not to have the means to
buy a house in any circumstances.
Meanwhile, the higher-income
earners who generally can afford a
house have weathered the down-
turn much better.

Second, the downturn, and the
Federal Reserve easing efforts it
brought forth, led to a sharp de-
cline in borrowing costs. The aver-
age rate on a 30-year fixed mort-
gage has fallen to 2.8%—its lowest
level on record—from 3.7% at the
start of the year. That has made it,
on balance, easier for many people
to afford a house.

Finally, the pandemic prompted
many people to move away from ur-
ban centers, such as New York City,
to more socially distant accommoda-
tions in the suburbs, while the work-
from-home revolution convinced
some to move even farther afield.
There was also a rise in demand for
vacation and second homes.

Postcrisis working remotely
from a vacation enclave might not
be as easy as some expect. And it
might not take more than one win-
ter for people who fled to rural re-
doubts to decide that country life
isn’t for them.

But the bigger issue is that the
crisis may have, in effect, pulled
forward a lot of housing activity
that would have happened in any
case. Couples with children throw-
ing in the towel and moving to the
suburbs isn’t exactly a new phe-
nomenon. Many of the people who
decamped this year might have oth-
erwise done so over the next few
years. So when the crisis ends, the
pool of people ready to take flight
to the suburbs might be smaller.

And regardless of where they live,
the absolute number of people able
to make the move to homeowner-
ship may be limited as well. Many
members of the millennial genera-
tion saw early career setbacks fol-
lowing the financial crisis, and now,
as they enter their prime earning
years, another crisis has struck.

Ultimately, how the housing
market will perform in the post-
Covid world will depend on how
robust the economy proves to be,
and the degree to which the scars
the pandemic has caused fade. The
jury is still out. —Justin Lahart

Single-family existing home sales*

Source: National Association of Realtors via FactSet
*Seasonally adjusted, annual rate
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It was one thing when oil-field-
services companies slashed costs
alongside their struggling custom-
ers. It is quite another to court in-
dustries that could replace them.

In the second quarter—when oil
prices briefly plunged below zero—
oil-field-services giants Schlum-
berger, Halliburton and Baker
Hughes told a common story cen-
tered on sizable cost cuts. Now that
those moves are bearing fruit,
third-quarter results from all three
show them considering the next
step, including hydrogen, carbon
capture and geothermal energy.

That pivot seems apt, geograph-
ically speaking, as they face worse
rig-count declines in North Amer-
ica and turn their focus to their
more resilient international opera-
tions with customers such as Shell
and BP, which are taking big steps
toward the clean-energy business.

By Halliburton’s count, the U.S.
rig count fell 35% sequentially in
the third quarter, while interna-
tional rig count edged down 12%.
Those numbers start to look dire
once one factors in the respective
50% and 22% sequential declines
the U.S. and international segments

Schlumberger posted an 87% se-
quential rise in operating income.
Halliburton’s operating margin re-
turned to positive territory after
three consecutive quarters in the
red. Baker Hughes posted a se-
quential revenue increase thanks
to its turbo-machinery segment.

Meanwhile, America’s oil patch
is reacting to tough times by con-
solidating. Just this week, two
deals were announced among inde-
pendent exploration and produc-
tion companies—the latest being
Pioneer Natural Resources and
Parsley Energy. While synergies
are exciting for the companies,
they are bad news for companies
providing services to them.

Nevertheless, Halliburton Chief
Executive Jeffrey Miller said on a
Monday earnings call that the com-
pany believes “the world needs a lot
of oil and gas for a very long time.”
For those who agree, oil-field-ser-
vices companies trade at signifi-
cantly lower forward earnings multi-
ples than big, integrated oil and gas
companies. It helps that they can al-
ways start moving their shovels
elsewhere if things get really bad.

—Jinjoo Lee

Oil-Field-Services Companies Look Beyond Oil
saw in the preceding quarter.

The companies’ forays into sav-
ing the planet are largely aspira-
tional so far: Halliburton empha-
sized on its earnings call Monday
that most of its capital expendi-
tures will still be in its core oil-ser-
vice business. In an earnings call
Wednesday, Baker Hughes clarified
that its hydrogen ambition is more
of a long-term goal. Symbolically, it

is quite a big step—outside of geo-
thermal energy, much of the com-
panies’ business is focused on car-
bon-intensive activities.

The good news from the most
recent quarter is the companies’
bottom lines improved at a tough
time. Despite a drop in revenue for
the quarter ended Sept. 30 com-
pared with the preceding one,

The good news is the
companies’ bottom
lines improved at a
tough time.

To have a chance at justifying its valuation, the electric-car company will need to dominate the auto industry.
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Even record results from Tesla
underscore a dangerous truth for
shareholders: Wall Street’s favorite
stock is a car maker sporting a
valuation that tech darlings can
only dream about.

Headline third-quarter results
from Tesla were very strong. After
earlier this month reporting re-
cord vehicle deliveries for the
quarter, Tesla reported $8.7 billion
in sales and earnings of 27 cents a
share on Wednesday.

The sales figure topped analyst
expectations and the stock contin-
ued its relentless march higher in
after-hours trading. It was the com-
pany’s fifth consecutive quarter of
profits, according to generally ac-
cepted accounting principles.

There is other good news. Chief
Executive Elon Musk wisely took
advantage of the company’s surg-
ing share price and raised $5 bil-
lion via a stock sale in September
and Tesla ended the quarter with
$14.5 billion in cash on hand, by
far the highest tally the company
has ever reported.

None of that means the stock is

trading anywhere near fair value,
however: Tesla earned 50 cents a
share over the past four quarters,
so shares trade at more than 800
times trailing earnings. Its market
value approaches $400 billion, or
roughly five times the combined
value of Ford and General Motors.

What’s more, those profits are
heavily flattered by sales of regu-
latory credits to help rivals meet
emissions mandates. Tesla has
booked $1.3 billion in such sales
over the past four quarters, which
carry a 100% profit margin. Total
net income over that period is just
$556 million. That profit source
might not be available in the years
to come as more electric competi-
tion from legacy auto makers
comes online.

To have a chance at justifying
its valuation, Tesla will need to
dominate the auto industry. How-
ever, Tesla said achieving its full-
year goal of 500,000 global vehicle
deliveries has become more diffi-
cult, despite its record results.
While the company didn’t walk
back that goal altogether, it said

“further improvements in logistics
and delivery efficiency at higher
volume levels” are needed to
achieve it. By way of reference,
GM sold about 660,000 cars in the
U.S. in the third quarter alone.

Meanwhile, updates on several
of Mr. Musk’s past proclamations
about new products were either
absent or vague. Tesla didn’t pro-
vide a production timeline for its
semi truck or second-generation
Roadster sports car, products it
unveiled in 2017. Mr. Musk said the
pickup truck, which Tesla showed
off last fall, might be available by
the end of next year “if all goes
well.” There was also no update on
Mr. Musk’s April 2019 declaration
that Tesla could have one million
fully self-driving “robotaxis” on
the road by the end of this year.

Fantasies about the future can
be far more pleasing than the bru-
tal, competitive nature of the day-
to-day auto business. For Tesla
shareholders, confusing dreams
with reality is still likely to prove
expensive, eventually.

—Charley Grant

Share-price performance, year to date

Source: FactSet
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The people behind last Decem-

ber’s viral “Peloton wife” ad prob-
ably feel a little bit better about
themselves now. The company
came in for a lot of heat, but in
the end it didn’t matter—sales of
its stationary bikes and treadmills
boomed once the pandemic hit
U.S. shores a few months later.
Peloton’s shares are up by 330%
year-to-date.

They also can be reassured by
a competitor’s advertising efforts.
Nautilus Inc.’s Bowflex introduced
a bike last month that tilts. A
video on its site for the new Ve-
loCore (un)stationary bike evokes
a late-night infomercial sensibility.
It shows riders sweating through

workouts on the tilting bike while an
old-school voice-over delivers a
cringeworthy sales pitch. VeloCore
promises to “ignite your arms and

shred your core.” On the bike, you
can binge-watch your favorite
streaming shows, all while “crush-
ing your A-game.” The narrator
ensures viewers that “this puppy
has bells and whistles,” including
a media rack, the suggested use
of which includes professional
Zoom calls on your tablet while
riding.

Nautilus has seen its shares do
even better than Peloton’s, rising
1,300% year-to-date. Bowflex’s
website says demand is so high
that delivery times for the Velo-
Core are three months.

These days, fitness equipment
sells itself—which wouldn’t be a
bad idea.

Housing Boom May Not
Outlast Covid Crisis

Peloton is seeing new competition.
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for the first time. His longtime home, a 1920s man-
sion in the Hancock Park neighborhood of Los Ange-
les, is coming on the market. Mr. Elfman has lived
there for close to two decades with his wife, actress
Bridget Fonda. A few years ago, Mr. Elfman pur-
chased a neighboring home to the rear of the main
house that is used mostly by his wife. The homes are
listed for a combined $14.6 million. The couple’s col-
lections aren’t for sale.

Mr. Elfman bought the roughly century-old man-
sion for $2.13 million in 2000, records show. It was
before he and Ms. Fonda began dating, and refurbish-
ing and decorating it became the story of their court-
ship, he said. The couple, both born in L.A., would
meet for lunch and then spend long afternoons in an-
tique stores in West Hollywood looking for sconces
and chandeliers. They married in 2003 and have a 15-
year-old son. Mr. Elfman also has two older children
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Creating theModernWork-From-HomeHome
The pandemic may not last forever, but housing developers are betting some portion of the work-at-home revolution will remain:
replacing movie theaters and social lounges with Zoom-call rooms, socially distant co-working spaces and even a TikTok studio

WHEN RIC BUCHER, a television
and radio basketball commentator
and writer who is a familiar face
on Fox Sports, finished a roughly
$40,000 office remodel in his Half
Moon Bay, Calif., home, he won-
dered if it was worth it. His work-
space, completed about three years
ago, was soundproofed, profession-
ally wired, attractively lit, and
rigged with professional-grade
cameras and microphones. The
idea was that if he ever needed to
record a podcast or tape a televi-
sion segment from home, he could.

“It was a very expensive propo-
sition, and we asked, ‘are we do-
ing the right thing?’ ” Mr. Bucher,
59, said of conversations with his
wife, Corrine Bucher. Then the
pandemic hit. Now Mr. Bucher is
able to tape and record studio-
quality segments for national Fox
Sports shows and for his podcast.
“There is no question that it has
been a huge benefit to my career,”
he said.

BY KATY MCLAUGHLIN Mr. Bucher’s renovation, with its
focus on making him look and
sound good on camera, may have
once seemed specific to his unique
profession. But today, developers
and home builders believe that the
future, even after the virus is under
control, will involve a lot more
work from home, videoconferenc-
ing, and remote collaborating.

To accommodate this new land-
scape, they are crossing out blue-
prints that allocated space to
movie theaters, game rooms, or
lounges, and are using the square
footage for co-working spaces,
Zoom-call rooms, podcast record-
ing areas and TikTok studios.
They are wiring garden areas and
pool decks with commercial-grade
Wi-Fi and USB ports, and design-
ing in-home offices with separate
entrances, soundproofing and
souped-up air filtration.

And while some city denizens
are abandoning multiunit living for
the moment, developers are bet-
ting that those who remain, and
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Ric Bucher, a television
and radio basketball

commentator and writer
who is a familiar face on Fox
Sports, is able to work from
his remodeled home office

in Half Moon Bay, Calif.

AHollywood Film Composer
Lists His Offbeat Estate

Danny Elfman, longtime collaborator with ‘Corpse Bride’ and ‘Beetlejuice’ director Tim Burton, allows a look at the taxidermy,
animal skeletons, bones, movie props and antiques that he collected with his wife, Bridget Fonda—just in time for Halloween

C
omposer Danny Elfman has long been
a collector of the weird and the won-
derful.

It all began in Mali, where he
bought his first skeleton, carved from
a single bone, while on a trip after

graduating high school. Now, his home is packed with
such oddities—from 19th-century taxidermy to reli-
gious artifacts to bones.

It is, perhaps, an unsurprising hobby for a man
who has composed the scores for many dark and un-
usual films, such as Tim Burton’s “Beetlejuice” and
“The Nightmare Before Christmas.”

“I have so much stuff,” Mr. Elfman said. “Every
space I have is filled everywhere. I can’t get enough
shelf space, table space and wall space.”

Now, Mr. Elfman’s unusual universe is on display

BY KATHERINE CLARKE

The main living room of the historic Danny Elfman-Bridget Fonda home is a mix of restored details and collected objects. 1. Original wood-beam ceiling. 2. Skeleton of a ‘very old’ spider
monkey. 3. A wood snake bought by Ms. Fonda from writer Truman Capote’s estate. 4. Part of an antique-doll collection. 5. A taxidermy gharial, or small crocodile, jutting out of the wall.
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ous and costly aspects of the proj-
ect, said Mr. Grosser, who worked
on each one. Alternately, the cu-
pola, accessible by a fixed ladder
from the third floor, needed only
exterior painting.

“This house is all about how it
intersects with the outside,” said
Ms. McClain, sitting on a built-in
bench in the cedar-clad cupola,
which offers views of the coast to
Rhode Island. “There’s a sense of
seclusion without isolation. Even
up here, you still feel connected.”

The pandemic changed their
perspective, said Ms. McClain, who
is from Rhode Island and is a yoga
and meditation teacher and writer.
“Living away from family and
friends was very difficult for us.
We realized we really needed to be
back living with them in Newport.”

Now on 2 acres with more than
380 feet of waterfront, the house
is divided into two units that can
be combined. The home was put
on the market in July for $7.7 mil-
lion and an offer was accepted
this month. It was listed by So-
theby’s John Weyand.

LIVING HISTORY

OnCape Cod,
AManse’s Tale
The 140-year-old home inWoods Hole was once
considered for use as the SummerWhite House
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Crane hired Chicago architec-
tural firm Purcell & Elmslie—the
second-most-commissioned firm of
the Prairie School after Frank Lloyd
Wright—to do the renovation.

Inside, the home was winterized,
and new bedrooms and a kitchen
wing were added, as was one of
the first residential elevators. More
porches also were added. Outside,
several outbuildings were built on
the 17-acre property, including an
icehouse, a library, a boathouse
and gardeners’ cottages.

In the book, “The Life and
Times of Charles R. Crane,
1858-1939,” biographer Norman E.
Saul writes that the well-traveled
Crane used his wealth to aid
causes that interested him. He in-
troduced Russian studies to the
curriculum of several universities
and was instrumental in getting
party leaders to endorse Wood-
row Wilson in the 1912 presiden-
tial election. He went on to hold
diplomatic roles for the president,
including ambassador to China.

In 1920, Crane offered the pres-

P
erched on a knoll over-
looking the meeting
point of Buzzards Bay
and Vineyard Sound, a
majestic 7,539-square-

foot home on Juniper Point has
long served as a beacon to boat-
ers that they are about to enter
Woods Hole, a tiny village in Fal-
mouth in the southwest corner of
Cape Cod, Mass.

The eight-bedroom, 7½-bath-
room home, built in 1880, also
plays a role in the area’s history. It
was built as a summer haven for
Daniel W. Butler, a wealthy shoe
manufacturer in Boston. Butler re-
turned to his native Falmouth af-
ter he retired.

In 1910, Charles R. Crane, the
eldest son of R.T. Crane, the
founder of the Crane plumbing-
parts company, bought the home
and created a family legacy follow-
ing an extensive redesign, accord-
ing to documents from the Woods
Hole Historical Museum.

BY JACI CONRY

ident the use of his home on Juni-
per Point as the Summer White
House. Newspapers, including the
Boston Post, buzzed with the
story that Wilson and his entou-
rage would be spending the sea-
son on Cape Cod. But the Secret
Service decided that the location
would present obstacles to the
president’s protection and that
the house couldn’t accommodate
the executive staff.

After more than 100 years in
the family, the Cranes’ lively sum-
mer parties and endless streams of
guests dwindled to the point
where they no longer needed a
sprawling manse. The acreage was
divided among family members,
who then built homes on the point.

In 2018, the property had been
on the market for four years and
was in tough shape when Judy
McClain and Howard Grosser
bought it for $4 million as their
year-round home. They then spent
about $5 million on renovations.

Mr. Grosser, 63, had lived in Fal-
mouth and loved the area. “The
house was basically uninhabit-
able,” he said. “There may have
been one working toilet in the
whole place.”

“It hadn’t been renovated since
1910,” added Ms. McClain, 58.

The couple
considered
knocking down
the house, but
the framing was
in good shape
and current re-
strictions
wouldn’t allow
for the cupola
tower to be re-
built at its lofty
height of 45
feet. They also
decided the his-
toric home’s
architectural
details should
be preserved,
including the
beveled-glass
pocket door and
alabaster light

in the dining room, the marble
surrounds on many of the home’s
seven fireplaces and the neoclassic
built-ins in Crane’s former study.

Ms. McClain said their plan was
split the home in two, making
two-thirds of the house their
home and turning the remainder
into a condominium to sell.

Mr. Grosser, who ran an archi-
tectural millwork and carpentry
business, was the general contrac-
tor for the renovation, which took
two years and required new
plumbing and electrical systems,
and all new windows. Aside from
combining some small rooms to
make a large master suite and en-
suite bathrooms, the floor plan is
intact. Spaces are airy and inte-
grated, and the expanses of glass
provide unfettered ocean views
from nearly every room.

“The intent was to honor the
house,” said Ms. McClain. The
home’s maple, quarter-sawn oak,
cypress and heart-pine floors
were removed, re-milled and rein-
stalled. Moldings and trim were
touched up or replicated to match
the original craftsmanship, and
light fixtures designed by Purcell
& Elmslie were retrofitted for an-
other century of use. Most of the
home’s original five-panel doors
remain. The original kitchen had
three pantries. The remaining one
has a century-old zinc sink and
sturdy wood countertop.

Rebuilding the structure’s nine
porches—totaling 2,600 square
feet—was among the most ardu-

One of eight

bedrooms, left,

in the 1880

home, built on

Juniper Point

with wide

views of the

coast, below.

Bottom: The

kitchen has

one of its three

original

pantries, with a

century-old

zinc sink.

Fireplace is hand-carved oak

Paid $4million in 2018.
Renovations cost $5million.
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180 Acres in Wine Country

Luxe, 50-Acre Farm Estate

Exclusive Island Escape
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PRIVATE PROPERTIES
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It was shortly after he
met his future wife, model
Shannon Tweed, at a
party at the Playboy Man-
sion in 1983 that rock star
and Kiss frontman Gene
Simmons began looking
for a home the couple
could share. They quickly
found a secluded ranch
house on a hillside in the
Benedict Canyon area of
Los Angeles, far from
“tour buses with well-
meaning tourists from
Sandusky, Ohio,” he said.
They bought it in 1984 for
$1.35 million.

Nearly four decades
later, the couple is put-
ting the property, which
they later redeveloped
into a sprawling Euro-
pean-style man-
sion, on the mar-
ket for $22
million. They are
moving to a 24-
acre estate in
Washington,
near Mount
Rainier, to es-
cape the tax bur-
den of living in
California, Mr.
Simmons said.

“California and Beverly
Hills have been treating
folks that create jobs
badly and the tax rates
are unacceptable,” he said.
“I work hard and pay my
taxes and I don’t want to
cry the Beverly Hills blues
but enough is enough.”

They spent about five
years building a bigger
home on the property af-
ter the birth of their two
children. The resulting
roughly 16,000-square-
foot mansion spans three
levels. Mr. Simmons esti-
mated he has spent $12
million on the home.

The interiors look clas-
sic and European in style,
with a dramatic entry
foyer with a domed ceil-
ing, an enormous open-
plan living room with

roughly 30-foot-tall win-
dows, a formal dining
room and a sitting room
with painted coffered ceil-
ings and a fireplace. There
is also a pool room, a
wine cellar and a library.

The property has nu-
merous wrought iron ter-
races that overlook the
gardens. “You can open
the doors and walk out on

your balcony like
Mussolini waving
out at his fascist
crowd,” Mr. Sim-
mons laughed.

Mr. Simmons
has reserved
three rooms for
his extensive col-
lection of Kiss
memorabilia,
which includes
framed discs,

early album concept art,
guitars, figurines and pin-
ball machines. One room
is dedicated to merchan-
dise from a collaboration
between Kiss and the
brand Hello Kitty. “We did
everything from condoms
to caskets,” he said. “We’ll
get you coming and we’ll
get you going.”

The memorabilia rooms
can become bedrooms, for
a total of seven, he said.

Listing agent Josh Alt-
man of Douglas Elliman,
who is listing the property
with his brother Matt Alt-
man, isn’t concerned
about a tax exodus from
L.A. “For every person
leaving, there’s another
person coming in,” he
said.

—Katherine Clarke

Gene Simmons
Wants Out of L.A.

FOR SALE

$22
MILLION
16,000 sq. ft.,

seven
bedrooms, 30-
foot windows,
wine cellar,
library

The interiors are
European in style.

‘The Great One’ Lists
Twice-Owned Estate

A sprawling Colonial
Revival-style estate in
Thousand Oaks, Calif.,
owned by retired ice
hockey star Wayne
Gretzky and his wife
Janet Gretzky, is coming
on the market for $22.9 mil-
lion.

For the Gretzkys, the story of the
house, which is located in a gated,
country club community, has come full
circle. They built it about two decades
ago following Mr.
Gretzky’s retire-
ment, sold it in
2007, then bought
it back again in
2018. Before retire-
ment, Mr. Gretzky
played for the Ed-
monton Oilers, the
Los Angeles Kings,
the St. Louis Blues
and the New York
Rangers.

“We first experi-
enced and loved
the Southern Cali-
fornia lifestyle dur-
ing Wayne’s tenure
with the L.A.
Kings,” Ms. Gretzky
said in an email.
“So when Wayne retired in 1999, we de-
cided that there was no better place to
raise our children than here in South-
ern California.”

The couple bought a 6.5-acre parcel
of land on a promontory sitting above
the Sherwood Country Club with 360-
degree views of the Santa Monica
Mountains and Lake Sherwood. They
commissioned the architect Richard
Landry to design the estate.

The resulting six-bedroom, roughly
13,000-square-foot house, completed
in 2002, is built with red brick and
classic white columns. A large terrace
with ornate white railings overlooks
the pool. A dramatic motor court in

home there, Ms. Gretzky said. When
they returned to Los Angeles a few
years later, they decided they wanted
the house back. They bought the
house from a subsequent owner in an
off-market deal in 2018 for $13.5 mil-
lion, records show.

“My teenage daughter Emma be-
came serious with her tennis and all I
could see was how great it would be to
have our home back,” Ms. Gretzky said.
“It has felt great—like we never left.”

Ms. Gretzky said the couple is sell-
ing because their
children have
grown up and they
want to be closer to
their grandchildren
in West Palm Beach,
Fla. She said they
have fond memories
of the property,
from the moment
they brought their
newborn daughter
Emma home three
weeks after finish-
ing construction to,
more recently,
watching their son
propose to his girl-
friend in the front
garden.

He was “smiling,
laughing, and pointing up at a plane
that flew across the sky with a banner
that read ‘I love you Sara, will you
marry me?’ ” she said.

Listing agent Arvin Haddad of The
Agency said Thousand Oaks is “kind
of considered the suburb of L.A.”

“It’s Southern California without
the hustle and bustle of L.A. It’s not
Hollywood,” he said. “Janet and Wayne
wanted to raise their kids in a normal
fashion as much as they could.”

—Katherine Clarke

A Vail home seeks one of the
highest sale prices in the area. M16

front has an ornate
fountain and a porte
cochere. Inside, the
property has a large
entry foyer with a
sweeping staircase, de-

tailed moldings and
arched doorways. An out-

door bridge leads from the main
house to a carriage house, one of two
guest homes on the property.

The Gretzky estate also includes
several outdoor verandas, a screening

room, a billiards
room, a gym and a
championship ten-
nis court. The
country club facil-
ity has numerous
tennis courts, in-
cluding hard, grass
and clay courts,
and a golf course.

The Gretzkys
sold the house in 2007 for $18.5 mil-
lion, records show. At the time, they
were traveling back and forth from
Arizona where Mr. Gretzky was work-
ing as head coach of the Phoenix Coy-
otes, and they decided to build a

FOR SALE

$22.9
MILLION
13,000 sq. ft.,
six bedrooms,
6.5 acres, two
guest houses,

pool

The Gretzkys sold the house in 2007 for $18.5million
and rebought it for $13.5million in 2018.
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Elfman Home
Is for Sale
from a previous relationship. Ms.
Fonda’s films include “The Godfa-
ther Part III” and “Single White
Female.” She is the daughter of
Peter Fonda, the granddaughter of
Henry Fonda and the niece of
Jane Fonda.

“One of the things my wife and
I bonded over is that we both had
taxidermy,” Mr. Elfman said. He
noted that he has a strong prefer-
ence for pieces from the 19th cen-
tury or earlier. “That’s where I
draw the line. I don’t know why I
feel less guilty if it’s over a cen-
tury old. It’s like it’s now taken on
a different life or something.”

The composer said he was
drawn to the house’s authenticity.
He had been looking for a property
from that period, but everything
he looked at was 1920s on the out-
side and 1980s on the inside. “I
was looking for something that
hadn’t been all redone,” he added.

The six-bedroom home, in the
gated community of Fremont Park,
fit the bill exactly. Though it was in
some disrepair, the 8,346-square-
foot mansion had many original de-
tails: elaborate carved-stone fire-
places, decorative columned
doorways and gilded coffered ceil-
ings. The piece de resistance: a
large ballroom with dramatic
vaulted ceilings. The room was de-
signed by an early owner of the
house, the real-estate developer
Willits J. Hole, in the late 1920s as
a gallery for his collection of Old
Masters, according to a historical
report on the house commissioned
by Mr. Elfman.

The restoration took about
three years and roughly $3 mil-
lion, the composer said. “There
was a point where I was kicking
myself, like I’m putting all this
money in and I don’t even get an
extra room,” he joked.

The expenses were a runaway
train. “There was a point where my

ContinuedfrompageM1

$3.6 million for Ms. Fonda, who
had been admiring it for years.

The 4,238-square-foot, four-
bedroom house dates to 1916 but
was renovated in the 1970s and
has a retro bar and a bright yel-
low kitchen with vintage wallpa-
per depicting fruit, Mr. Elfman
said. The composer said he didn’t
see the property before purchas-
ing it.

When the couple has visitors,
the house provides extra bed-
rooms, but it is mostly just a pri-
vate refuge for Ms. Fonda.
“What’s the opposite of a man
cave?” he asked with a laugh.

Mr. Elfman said he never ex-
pected to sell the properties, but
when the pandemic hit, he and
Ms. Fonda and their son headed
to their ranch near Santa Barbara,

business manager would call and
beg me to stop,” Mr. Elfman said.
“He was like, ‘Danny, enough!’ But
there’s a certain point where
you’ve committed to a project and
you have to see it through.”

The result is a lens into the
couple’s eclectic world. The prop-
erty’s main living room, which has
original wood-beam ceilings and a
huge stone fireplace, is filled with
religious art from South America.
A wood snake on a side table was
purchased by Ms. Fonda from the
estate of writer Truman Capote.
The taxidermied
head of a ghar-
ial, or small
crocodile, pokes
out from the
wall. On the cof-
fee table, the
skeleton of a
“very old” spi-
der monkey pro-
vides a center-
piece for the room. In the dining
room, vintage dolls are lined up
on the mantel and a taxidermied
turkey rests on a side table. An
antique carved-wood dining table
complements a gold-hue coffered
ceiling.

The composer said his oddities
vary dramatically in value.

“If you took a dozen things
from any room and lined them up,
some of them might have intrinsic
value and be very old and authen-
tic. And some of them are really
cheap stuff I found at swap meets
and flea markets. I have no sense
of value,” he said.

The couple uses the ballroom
as a screening room or, on occa-
sion, for parties or performances.
Mr. Elfman has basement space
beneath the ballroom for his own
studio, where he has composed
much of his work over the past
two decades.

Directors such as Mr. Burton,
Guillermo Del Toro, Sam Raimi and
Gus Van Sant have visited the stu-
dio to collaborate on their movie
scores. He and Mr. Burton share a
particularly close working rela-
tionship, as well as an interest in

the ghoulish and
monstrous. They
have worked on
close to 20 films
together over
the three de-
cades since they
initially teamed
up for “Pee-
wee’s Big Adven-
ture” in 1985.

Above his consoles, Mr. Elfman
has hung a series of marionettes
designed by his friend, New York
puppeteer Erik Sanko. The studio
also is filled with souvenirs from
movies Mr. Elfman has been in-
volved in. A robotic squirrel is
from the set of Mr. Burton’s
“Charlie and the Chocolate Fac-
tory” and a puppet from that di-
rector’s “Corpse Bride” is in a
glass bell jar. “With each ani-
mated film I did with Tim, I got
one of the puppets.” he said.

In 2015, when the house that
abuts the mansion came on the
market, Mr. Elfman bought it for

‘One of the things my
wife and I bonded over
is that we both had

taxidermy.’
—Mr. Elfman onwife, Bridget Fonda

MANSION

From the top: The main home’s main living room, a second living room

decorated by Bridget Fonda and the dining room. Below, the retro kitchen

in the estate’s second home, bought for Ms. Fonda in 2015 for $3.6 million.

Vaulted ceiling

Ballroom , used for screenings
and performances

Oompa Loompa
figure

Retro kitchen, 2nd home

Taxidermied
turkey

Spider-monkey
skeleton

Masks

Taxidermied dog

Antique
doll

which Mr. Elfman has owned for
about 25 years. The couple settled
there for what they thought
would be about a month, but
loved the lifestyle and didn’t want
to return to L.A.

“There was a point about half-
way in when we realized we’re
more comfortable and happier
there,” he said.

Mr. Elfman won’t be short on
oddities at his other home. It is
filled with big architectural pieces
from his travels to India, Pakistan
and the Afghanistan border, he
said.

The couple plans to buy a
smaller L.A. home where they can
stay until their son graduates high
school, but L.A. will no longer be
their primary home, Mr. Elfman
said.

The properties are available sep-
arately or as a pair, according to
the listing agents, Rayni and Bran-
den Williams of Williams & Wil-
liams. If sold separately, the main
home is asking $8.8 million and
the smaller one is $5.8 million.

Ms. Williams said Hancock Park
has always drawn actors, artists
and musicians because of its cen-
tral location close to the big Hol-
lywood studios. It is also more af-
fordable than the communities of
Bel-Air or Beverly Hills. “A buyer
can still purchase a gated estate
on a large lot very reminiscent of
old Beverly Hills for a competitive
price,” she said. DA
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The 1920s main home has many of

its original details, such as carved-

stone fireplaces and gilded

coffered ceilings.

Marionettes

Bonejangles from ‘Corpse Bride’

MANSION
NY

©2020DowJones & Company, Inc. All rights reserved. 2DJ7893

Explore
Your Membership

Get Started:
WSJ.COM/BENEFITS

YourWSJmembership doesn’t stop here.
Visit our digital product showcase to
explore, download and sign up formore

of what you’re entitled to.

ROB & CAROL, RESIDENTS
THE CARNEGIE TOWER

“Fabulous views,
beautiful homes and
amazing amenities.
We love it here.”

The Carnegie Tower is a beautiful luxury condominium
situated moments from the historic town of Newport,
Rhode Island. A gated community with spacious homes,
a vibrant social scene, and optional membership of the
on-grounds golf club, residences start at $3��,000.
You’ll feel right at home the moment you move in.
And you can move in today.

Condominiums overlooking Narragansett Bay
from $3��,000. Visit carnegietowerri.com
or call 401 293 3985.

Equal housing opportunity.

Pure & Extraordinary.

1116 North Ocean Blvd, Pompano Beach, FL 33062
(754) 812-3309 • SolemarBeach.com

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE
DEVELOPER.FORCORRECTREPRESETATIONS,MAKEREFERENCETOTHEDOCUMENTSREQUIREDBYSECTION���.���,
FLORIDASTATUTES, TOBEFURNISHEDBYADEVELOPERTOABUYERORLESSEE. Solemar is developed byPRH 1116North
Ocean, LLC (“Developer”). This offering is made only by the Developer’s Prospectus for the Condominium. This advertisement
is a solicitation for the sale of Units in Solemar per N.J. Reg. No. 20-04-0016. This Condominium has been registered with the
Massachusetts Board of Registration of Real Estate Brokers and Salespersons F-1271-01-01. The Developer is not incorporated
in, located in, nor a resident of, New York. This offering is not directed to any person or entity in New York by, or on behalf of, the
developer. This is not an offer to sale nor a solicitation to purchase a condominium directed to any person where such an offer or
solicitation is prohibitedby law.All photographs, renderings, or other depictions are conceptual andmaydiffer from the completed
Condominium. Consult the Prospectus for all terms, conditions, specifications, and Unit dimensions. Developer has a license to
use the trade names and marks of The Related Group®. 2020 © PRH 1116 North Ocean LLC.

Discover beachfront elegance.
INTRODUCING SOLEMAR, POMPANO BEACH’S

NEWEST BEACHFRONT LUXURY ADDRESS.

Currently selling two & three bedroom
residences starting from $1.4 Million.

.
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A Modern Icon. Ian Schrager presents 37 Residences at The Tampa EDITION.

The embodiment of effortless luxury finds its newest form at Water Street Tampa.

Where the next chapter in a city’s illustrious history begins.

Equal Housing Opportunity. THIS OFFERING IS MADE ONLY BY THE OFFERING DOCUMENTS FOR THE CONDOMINIUM AND NO STATEMENT SHOULD BE RELIED UPON IF NOT MADE IN THE OFFERING DOCUMENTS. THIS IS NOT AN OFFER TO SELL, OR SOLICITATION OF
OFFERS TO BUY, THE CONDOMINIUM UNITS IN STATES WHERE SUCH OFFER OR SOLICITATION CANNOT BE MADE. PRICES, PLANS, SPECIFICATIONS, MATERIALS AND FINISHES ARE SUBJECT TO CHANGE WITHOUT NOTICE. ORAL REPRESENTATIONS CANNOT BE RELIED
UPON AS CORRECTLY STATING THE REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, REFERENCE SHOULD BE MADE TO THE DOCUMENTS REQUIRED BY 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE.

For more information, please call 813 492 2922 or visit TampaEDITIONLiving.com

Special Advertising SectionSpecial Advertising Feature

“The beaches and weather are natural attractions. When you live here, every day
feels like paradise,” says Candace Jorritsma, director of sales and marketing for El-
AdNational Properties, developer of the ALINAResidences, a luxury condominium
development in Downtown Boca Raton.

TROPICAL OASIS IN THE U.S.
The weather is the number one factor for homebuyers to look at South Florida,

says Jim Cohen, president of residential for Fontainebleau Development, which
developed Turnberry Ocean Club Residences in Sunny Isles Beach.

“It is a great, tropical environment in the summer and the winter. There are no
zero-degree days here,” Cohen says. “South Florida’s cultural growth has created
an excitement with world-class restaurants coming into the city along with high-
end unique retailers within a fewmiles of our property. And, since the beginning of
COVID-19, outdoor space has become a priority; people really value the ability to
spend time outside in a great climate.”

The 121-unit ALINA benefits from the delightful temperatures and water among
the warmest in the America. “Where else in the United States can you get as much
sun as you do here,” Jorritsma says. “South Florida has always been a haven for
people across the country.”

HOME SWEET HOME
Homebuyers attracted to the sunny skies and sandy shores come in all

shapes and sizes, from families to empty nesters. When it comes to ALINA, “local
downsizers are really attracted to the rangeoffloorplans,” Jorritsmaexplains. “These
buyers are moving from huge single-family homes and want to maintain a similar
square footage, but not the upkeep. ALINA offers options ranging from nearly 2,000
square feet tonearly 5,000 square feet,with something for every kindof homebuyer.”

Each residence features expansive terraces to take advantage of outdoor living.

Florida Properties

ALINA Residences overlook the iconic Boca Raton Resort & Club (left);
luxury living with a view at Turnberry Ocean Club Residences (right).
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“We’ve really created sky homes that include

two-level units with 20-foot-high ceilings and

pools and hot tubs on the terraces with fabulous

outdoor living space.”
— JIM COHEN

PRESIDENT OF RESIDENTIAL, FONTAINEBLEAU DEVELOPMENT

by Tonie Auer

South Florida luxury living goes beyond the allure of

sunny beaches and ocean breezes. With lavish homes

along the shoreline and abundant amenities within

walking distance, the appeal of living there revolves largely

around experiences.

Known for his groundbreaking properties and bar-raising approach to
hospitality, Ian Schrager’s selection of Tampa as the home of his latest EDITION
is perfectly tailored for a city second to none, quickly emerging as one of the
most desirable places to live in the country. An ideal fit, then, for Tampa’s first
five-star hotel and residences, situated within Water Street Tampa, the first
WELL-certified community in the world.

Here, inametropolitanhavensurroundedbywater,everyneedisanticipated,
every desire met in the most elegant of ways. Wraparound terraces, indoor-
outdoor living, soaring windows, exquisitely considered finishes, EDITION
offers an introduction to a new kind of highly intuitive luxury — one in which
the pleasures of Florida homeownership are reinterpreted at sky level.

TampaEDITIONLiving.com | (813) 492-2922

SOUTH FLORIDA
IS CALLING

Continued on PageM8

TheWall Street Journal news organization was not involved in the creation of this content.
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MIAMI INFOCUS PHOTOGRAPHY

Florida Properties

hen Oceana Bal Harbour was in the
planning stages, developer Eduardo
Costantini of Consultatio Real Estate

made the choice to incorporate sustainable fea-
tures into the construction of the high-rise luxu-
ry residences to help offset its carbon footprint.

Less thanamile fromBal Harbour Shopsanddirectly onBal Harbour beach, life atOceanaBal Harbour is
a 360-degree panorama of carefree glamour.

South Florida’s most elite address offers the indulgence of a five-star resort without ever having to leave
home. Amenities include a gourmet residents-only restaurant called Ballerina, WTS-operated world-class
spa and fitness center, designer poolside cabanas, relaxation pool and Olympic-style lap pool, grand salon
with chef’s kitchen and bar, two clay championship tennis courts, kids’ activity room, cinema room, 24-hour
concierge service, valet, underground parking and more.

The 240-residence glass tower is developed by art and real estate mogul Eduardo Costantini and
designed by architect Bernardo Fort-Brescia of Arquitectonica, with modern interiors by Italian designer
Piero Lissoni and landscaping by Enzo Enea. The property, renowned for its extensive art collection, includes
two monumental works by Jeff Koons, Seated Ballerina and Pluto and Proserpina.

Oceana Bal Harbour features 240 luxury residences between $3 million and $30 million.

oceanabalharbour.com | (786) 414-2929

“We looked at it as our social responsibility as
developers,” says Ernesto Cohan, Oceana Bal
Harbour director of sales. “It’s like adding our
small part to the big picture; we can contribute to
the environment in ameaningful way.”
Oceana is LEED-certified (Leadership in Energy

and Environmental Design), which is the most
widely used green building rating system in the
world,measuring the environmental performance
of buildings based on the overall characteristics of
the project.
“From the beginning, we designed Oceana for

the LEED designation. What we have created is
a balance of beautiful architecture and design
with an environmental conscience,” Cohan says.
“Environmentally friendly work was something of
keen importance to us.”

GREEN, TOP TO BOTTOM
Oceana keeps 85% of its land sustainable, with

the residential tower occupying only 15% of the
5.5-acre site. “We recognized that green areas are
important to the residents and the lifestyles they
desire,” he says.

Additionally, the parking facilities are built
underground, which is expensive and not the
norm inMiami.
“It required some ingenuity by the engineers

to do multiple levels of parking underneath, but
it was important to maintain those green areas
to be walking areas for residents. When you drive
into Oceana, you’re not going up a ramp,” Cohan

PLANNING
GREEN
FEATURES& FUTURES

Homes can be sustainable
and luxurious at the same
time with efficient design,
like Oceana Bal Harbour.

Continued on PageM10

by Tonie Auer

Nothing herein shall constitute an offer to sell real estate in jurisdictions where prior qualification is required unless we have met such qualifications. The sketches, renderings, graphic materials, specifications, terms, conditions and statements contained in this brochure are proposed only, and the Developer reserves
the right to modify, revise or withdraw any or all of same in its sole discretion and without prior notice. The photographs contained in this brochure have been taken off-site and are merely intended as illustrations of the activities and concepts depicted therein. For New York Residents: All prices are estimates. This

advertisement is not an offering. This advertisement is a solicitation of interest in the advertised property. No offering of the advertised units can be made and no deposits can be accepted, or reservations, binding or non-binding, can be made until an offering plan is filed with the New York State Department of Law. This
advertisement is made pursuant to Cooperative Policy Statement No. 1, issued by the New York State Department of Law. (Oceana Bal Harbour Condominium CPS No. -140057, Sponsor: Consultatio Bal Harbour, LLC, Sponsor’s Address: 10201 Collins Avenue, Bal Harbour, Florida 33154). Copyright 2015 Consultatio Bar
Harbour, LLC – All Rights Reserved. EQUAL HOUSING OPPORTUNITY

A SUBLIME
COMPOSITION
10201 Collins Avenue
Bal Harbour, FL 33154

oceanabalharbour.com
786 414 2914

Ballerina (seated) – Jeff Koons

It’s not simply the form, the aspect or the views that will stir you. Nor
is it just the serenity or the intimacy of the restaurant. Between the
subtlety and depth of Piero Lissoni ’s interiors, the comfort and care
of 5 star amenities, you’ll also find inspiration from seven of the
world’s leading contemporary artists.

But much more than that... You’ll find home.

Beachfront residences at Oceana Bal Harbour.
Limited selection available.

.
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WINDSORFLORIDA.COM • 772 388 8400 OR 800 233 7656

10590 Eton Way10590 Eton Way
7 BEDROOMS | 8 FULL AND 4 HALF BATHS | $9,950,000

10570 Eton Way10570 Eton Way
7 BEDROOMS | 6 FULL AND 3 HALF BATHS | $8,000,000

WheWhere Cre Cululture Tture Traransfornsforms Coastms Coastlineline
DISTINCTIVE ARCHITECTURE, RESIDENCES & HOMESITESDISTINCTIVE ARCHITECTURE, RESIDENCES & HOMESITESDISTINCTIVE ARCHITECTURE, RESIDENCES & HOMESITES

GOLF CLUB • TENNIS • BEACH CLUB • EQUESTRIANGOLF CLUB • TENNIS • BEACH CLUB • EQUESTRIANGOLF CLUB • TENNIS • BEACH CLUB • EQUESTRIAN
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INTERFACE MEDIA

The exterior of The Residences at The Tampa EDITION, located onWater Street, the district’s namesake (left).Walkability and lush land-
scaping are hallmarks of the vision forWater Street Tampa (above).

Florida Properties

European-style gourmet kitchens are equipped
with professional-grade Miele appliances and wine
refrigerators. An open-concept layout with up to 11-
foot ceilings in living areas and full-floor sliding glass
doors and windows is also standard, she adds.
Indoor-outdoor living reigns in South Florida to get

the full benefits of the sunshine andoceanbreezes.The
Residences at The Tampa EDITION features floor-to-
ceiling windows and private wraparound terraces that
create seamless indoor-outdoor living and abundant
natural light, says the project’s developer, JamesNozar,
CEO of Strategic Property Partners.
The high-rise is limited to just 37 one-of-a-kind

homes designed by world-renowned Morris Adjmi
Architects. Spacious interiors inspired by AD100
design firm Roman and Williams showcase 10-
foot ceilings, custom fixtures and top-of-the-line
appliances. “Homes like these have never existed
before in Tampa,” he says. “Residents enjoy a full suite
of private amenities and dedicated residential services
as well as private elevators and secure garage parking
above a five-star hotel.”
TurnberryOceanClubResidences, located between

Fort Lauderdale and Miami, right on the coast, also
benefit from bringing the outdoors in — even 30
stories up.
“We’ve really created sky homes that include two-

level units with 20-foot-high ceilings and pools and
hot tubs on the terraces with fabulous outdoor living
space,” Cohen says about the Turnberry Ocean Club
Residences,which feature 154units ranging from3,110
square feet to 10,750 square feet.
“They are like a large luxury home in the sky. But,

when you close the door, there are no maintenance
headaches. Another nice touch is that our private
elevators open directly into residents’ apartments,”
Cohen adds.

It’s all about focusing on the details, he says. With
Turnberry’s longhistoryofdeveloping inSouthFlorida,
many of today’s homebuyers are the children and
grandchildren of other Turnberry property owners.

APPEALING AMENITIES
Buyers are also attracted to the lifestyle of the area.

ALINA, for example, overlooks the iconic Boca Raton
Resort & Club and offers walkability along Mizner
Boulevard,with easy access to the city’s top offerings in
terms of dining, shopping, culture and entertainment.

Onpremises,ALINAboastsmore than32,000square

feet of private outdoor amenity space, a rooftop pool

deck with cabanas and lounge areas, on-site concierge

services and 24/7 security, valet and reception staff.

Residents may indulge in his-and-hers spas with

treatment, relaxation and steam rooms, as well as

saunas and a state-of-the-art fitness center.

The Residences at The Tampa EDITION places

its dwellers in the heart of an innovative, vibrant city

offering sparklingwaterfront views,world-class dining,

retail, sports, entertainment and cultural attractions.

Class-A offices andmore can be found right outside its

doors inWater Street Tampa.

“Theneighborhoodhasbeenbuilt aroundwellness,

connectivity, walkability and sustainability — factors

that have never been more relevant for living today,”

Nozar says. “All the benefits of Florida living are here

with a well-rounded luxury lifestyle combining views,

amenities and services. In addition to the abundant

outdoor space within the residences, there is also the

privacy and services offered by living in a five-star

hotel-programmed residence.”

That includes private elevators, secure garage

parking with electric car charging, rooftop terrace with

pool, full-service spa, fitness center, social kitchen

and lounge with private balcony, and seven in-house

dining outlets programmed by the internationally

renowned Ian Schrager Company.

Turnberry Ocean Club Residences also feature

great views with the lobby at beach level with 30-foot-

high glass walls displaying that ocean panorama. A

vanishing pool located in the lobby level and two canti-

levered pools located at the Sky Club on level 30 allow

for views that follow the sun, Cohen says. On the top

floor is a wine bar and restaurant overlooking the city.

Also available to residents, full-time, multilingual

concierge service, private beach amenities, including

beach service and a mobile massage therapist, an

indoor/outdoor fitness center, two furnished suites

available for guests and 31 ocean-view cabanas as well

as private, enclosed air-conditioned garages available

for purchase.

“A lot of people who may have been on the

fence about making the move to Florida are really

considering it now for many reasons. We have

great luxury properties here, a wonderful business

climate with no income tax and the great outdoors,”

Cohen says.

STRATEGIC PROPERTY PARTNERS

Continued from pageM6

THECOMPLETEOFFERINGTERMSAREINACPS-12APPLICATIONAVAILABLEFROMTHEOFFEROR.
FILENO.CP17-0062.ORALREPRESENTATIONSCANNOTBERELIEDUPONASCORRECTLYSTATING
REPRESENTATIONSOFTHEDEVELOPER.FORCORRECTREPRESENTATIONS,MAKEREFERENCETO
THIS BROCHURE ANDTOTHE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES,
TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE. WARNING: THE CALIFORNIA
DEPARTMENTOF REAL ESTATE HASNOT INSPECTED, EXAMINED, OR QUALIFIEDTHIS OFFERING.

3550 South Ocean, Palm Beach, FL
On the beach. Above expectations.

561.600.1156 | 3550SOUTHOCEAN.COM
Schedule Your Private Tour:

Come home to a tranquil oasis of
30 oceanfront new-construction
condominiums, each with private
entry, semi-private lobbies, 24/7
concierge services, and access
to amenities at Eau Palm Beach.

2,600 TO 3,390 SQ. FT. FROM $1.85M TO $5.495M
MOVE - I N RE ADY RES I D ENCES

Where the
beach meets
the boundless.
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“What I see is about a 50/50 de-

mand for sustainable projects,” says

Perla Lichi, owner and interior designer

at Perla Lichi Design. “We definitely

see it more in the higher-end projects

where they take on energy savings. No

one wants waste. We’re seeing an in-

creased use of LED lighting and ener-

gy-efficient building materials.”

Lichi recently completed a proj-

ect that updated a 1970s-era condo in

Fort Lauderdale called Playa del Sol.

Located on the ocean, it was more

cost-effective to work with the bones in

place than raze and rebuild, she says.

The glass was replaced to meet code,

while the interiors required updating

to include new technology and rede-

signed spaces, she says. “By reclaiming

the existing structure, we incorporat-

ed the beach and ocean at a much low-

er cost than newer buildings nearby.”

“We opened up the space because

people don’t want to walk in and have a

lot of compartments with dark hallways

and lots of walls,” she explains. “On a

partition wall, we opened a small win-

dow facing the hallway with an ocean

view. And we used two-way mirrors to

create a view from the kitchen.”

Themirrors not only give the illusion

ofmore space, but also reflect the water

instead of the kitchen. To get around

the popcorn ceilings, a reflective ma-

terial was used to cover them and the

walls were painted white. “By carrying

the color of the walls to the ceiling, it re-

flects every window and view and gives

the illusion of double the height. This is

where strips of LED light enhance the

look as well,” she adds.

SMART FROM THE START
Sustainable luxury is about living in-

telligently, says architect Juan Azulay,

co-founder and creative director of

MTTR MGMT. He recently designed

a Miami Beach home with raised sea-

walls to combat tide fluctuations and

better protect against hurricanes.

“Southern Florida has several chal-

lenges, from rising sea levels to tides and

hurricanes,” Azulay says. “Living on the

waterfront brings up the challenge of

‘How do you design for that?’ The other

challenge is increasing population densi-

ty, whichmakes carbon footprints larger.”

Because of this, he encourages cli-

ents to look at living smaller and more

efficiently. “You can live with smaller

but better space. You don’t need a lot of

square footage to live well. If you look

back at more traditional early 20th-

century architecture, space was used

more intelligently because resources

were thinner,” he points out.

Another move is designing homes at

higher elevations. “We are raising the

yard and planting it above the first level

of the home as a building cover,” Azulay

describes. “It reduces the heat island

effect and reduces runoff, addressing

the sea-level rise issue and extreme cli-

mate. With water management on site,

it also reduces erosion.”

Raising the elevation of a home

assists in flood prevention, he says.

The house is essentially built on a big

hill, but without bringing in fill dirt.

The concept is to build a flat planting

trough and park cars under an elevated

yard in a hidden garage.

“This way you don’t have to fill in

the yard,” he explains. “The visual noise

from the street is better, too, because

instead of the sun hitting pavement

and surfaces that reflect heat like hard-

scapes, the microclimate is changed.

These are all discreet moves, but the ef-

fect at the end is significant.”

Additionally, the elevated gardens

on the garage roof take the water into a

greywater system to reuse for irrigation.

The rain collected at the bottom of the

property isn’t running off into neigh-

boring properties or into the streets of

Miami, which is a big problem for the

region, Azulay says.

The raised yard cools down the proj-

ect, and there is a tangible effect on the

temperature. The amount of hardscape

materials are reduced as well, he says.

“A combination of all these things can

help achieve a much more sustainable

direction for homeowners.”

A LITTLE GOES A LONG WAY
“It is challenging with luxury design

because people want what they want,”

says Fava Design Group principal de-

signer, Joe Fava. “That is tricky, indeed.

We are in the business to design amazing

spaces, so sometimes we have to do our

own research and select fabrics that are

ethically produced aswell as paint with a

decreased amount of VOCs. Sometimes

we specify those things on our own, and

there isn’t a conversationwith our clients

because we are already using them.”

A simple way to reduce water con-

sumption is by using a dual-flush toilet.

“Almost all of our projects incorporate

these fixtures,” Fava says. “We have a few

clients who have requested solar panels

as well, but that hasn’t taken off in the

mainstream because of the initial ex-

pense and the aesthetic of the panels.”

Reducing waste is seamless with

smart home technology. “Clients want

to control their lights and air condition-

ing remotely or through smartphones,”

Fava says. Automated sunshades also

help conserve energy by blocking out

the sun at certain times of the day.

by Tonie Auer

Architects and designers can plan to create houses and luxury
towers with zero environmental impact in mind. However, there
is still a long way to go in filling customer demand because going

green tends to cost more than traditional building practices.
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DESIGNING
HOMES

This Turnberry Ocean Club Residence features an ocean-view balcony right off the living room.Perla Lichi Design created modern interiors in a 1970s vintage condo tower.

The Atlantic coastline welcomes one of its tallest residential
towers, the 54-story Turnberry Ocean Club, located on the
northern tip of Sunny Isles Beach. On track for completion by
November of this year and developed by Jeffrey Soffer, the all-
glass tower will offer 154 designer-ready, flowthrough residences
and six floors of luxury amenities — 70,000 square feet in all —
including a three-level private club on the 30th, 31st and 32nd
floors, two restaurants, a café, a ground-floor infinity pool, duplex
poolside cabanas, beach cabanas, a kids’ club and more.

Known for their gracious size, the expansive residences
start with three-bedroom layouts of more than 3,000 square
feet and range up to a grand 19,365-square-foot, six-bedroom
penthouse. Duplex and triplex residences come with private
pools and hydrotherapy spas. Residents receive priority access to
Fontainebleau Aviation Facility, Turnberry Marina and a one-year
complimentary membership to the elite Turnberry Isle Resort &
Country Club.

turnberryoceanclub.com | (888) 647-0488



M10 | Friday, October 23, 2020 THEWALL STREET JOURNAL.

Special Advertising Section

Florida Properties
Special Advertising Feature

The poolside garden at Oceana
Bal Harbour features a variety of
shades of green with no blooming
flowers, so there is no competition

with the garden sculptures.
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says. “You get out of the car and you are

seeing the ocean from the ocean level.

The expense is worth the rewards that

our homeowners get from having all of

these open spaces.”

For the energy aspect of LEED,Oceana

features two key aspects with its air

conditioning and water management.

The air conditioning operations have

an underground chilling system — with

the chillers on ground level — to serve

the units of the 29-story tower. Water is

distributed from the chiller to eliminate

noise and recycle the water, as needed.

Another energy-efficient feature is

the window design, Cohan says. The

windows are hurricane-force resistant,

per city codes, and they go one step

beyond with gas fills (special gases

pumped inside insulated glass units to

improve thermal efficiency) between the

inner and outer panes of glass. Because

the building is a total glass structure, this

specialty glass protects the units from

the sun’s UV rays, which is especially

important on the south side of the tower

in the summer. Another unusual feature

of these windows is their size. At 10 feet

high by 6 feet wide, they are some of the

largest windows inMiami, Cohan says.

Oceana also omitted lights from the

balconies and the pool area. One of

the biggest threats to endangered sea

turtles is loss of habitat due to sea-level

rise and urban development. Light

pollution can also prove disorienting to

sea turtles while they’re nesting. “We

made the choice to help where we can,”
Cohan says.

ZERO-IMPACT GOALS
SeKai Residences in Lighthouse Point

have been designed keeping LEED
standards in mind, without seeking the
actual certification, says Adam Adache,
managing partner with project developer
CavacheProperties. “Weare trying tohave
as close to zero impact aswe can,” he says.

The project should start construction
soon. It will be a boutique, luxury gated
community with a dozen two-story
townhomes. Some of the green features
of the project include pre-wiring for
smart home technology. What that
means is homes will possess the
technology to control everything from
the thermostat to the window blinds,
Adache says.
Among the smart home features

you’ll find: the ability to control the
lights, set triggers for turning the air
conditioning off or on, and change the
interior temperatures at certain times.
Additionally, there are controls for
internal and external lighting, he says.

“Turnberry Ocean Club uses the latest
in smart home technology and LED
lighting to promote energy efficiency
throughout the development,” says
Jim Cohen, president of residential
for Fontainebleau Development. “All
of the residences are compatible with
smart home control systems, including
lighting,media, curtains and shades, and
comfort control options.”

The 54-story tower in Sunny Isles

Beach also offers a recycling system

available at the touch of a button with a

building-wide automatic waste-sorting

system. “Turnberry Ocean Club meets

or exceeds energy and sustainability

requirements specified by the Florida

Building Code. All of our residences

include energy-efficient central cooling

and heating systems on a shared

water loop with the most efficient gas

boilers for hot water. All toilets in the

development utilize less water and will

be more efficient as well,” Cohen adds.

While the Florida Building Code

requires impact-resistant windows in

all new construction, SeKai Residences

windows meet that requirement while

also being Low-E — meaning they have

an additional transparent coating that

reflects heat, keeping the units cooler in

the sunny climate, Adache says.

“We take it a step furtherwith theLow-E

glass and that helps considerably,” he

adds. “We have also designed the homes

to have energy-efficient HVAC units

and insulation that also meets LEED-

certification standards. With the Low-E

glass, unitsdon’tneedasmuch insulation,

but we still install high-grade insulation in

every unitwith energy efficiency inmind.”

“We strive to use organic colors in our

paint that require little to no chemical

dyes, as well,” Adache continues. “We

always request the contractors price

sustainable materials wherever they can

in their bids.”

WHAT CONSUMERS WANT
As people look for healthier choices in

their lifestyles, that spills over into their

homes because it’s where they spend the

most time, says Jill Hertzberg, broker-

associate with The Jills Zeder Group,

affiliated with Coldwell Banker Realty.

“People very much want smart homes

that are efficiently built. That is huge in

our region,” she says. “Miami and the

entire coast are all about being green.

We have walkable neighborhoods, and

people use the bike lanes to avoid taking

their cars everywhere.”

There are electric car charging stations

and LEED building projects happening

all over the city. New construction

must meet stringent codes with

higher elevations and impact glass;

and consumers are demanding even

more green elements in their homes,

she says.

“People want energy efficiency; having

a smart home that turns off the air

conditioning when you’re not there or

regulates the temperature is part of that.

Sprinkler systems that are on timers to

be more efficient; lighting control; really

controlling everything in the home is

what they want,” Hertzberg notes.

“As a developer, you have to be socially

responsible for what you are putting up;

a building will be there for many years to

come.Wewant tomakesure the footprint

we leave behind is done in a way that

we’re not creating more damage, but

mitigating it,” Cohan concludes.

Continued from pageM7
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ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING THE REPRESENTATIONS OF THE
DEVELOPER. FOR CORRECT REPRESENTATIONS, REFERENCE SHOULD BE MADE TO THE DOCUMENTS REQUIRED BY
SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE.
THIS OFFERING IS MADE ONLY BY THE OFFERING DOCUMENTS FOR THE CONDOMINIUM AND NO STATEMENT SHOULD BE RELIED UPON IF NOT MADE IN THE OFFERING
DOCUMENTS. THIS IS NOT AN OFFER TO SELL, OR SOLICITATION OF OFFERS TO BUY, THE CONDOMINIUM UNITS IN STATES WHERE SUCH OFFER OR SOLICITATION CANNOT
BE MADE. THIS CONDOMINIUM IS BEING DEVELOPED BY ALINA BOCA RATON LLC, A FLORIDA LIMITED LIABILITY COMPANY (“DEVELOPER”). ANY AND ALL STATEMENTS,
DISCLOSURES AND/OR REPRESENTATIONS SHALL BE DEEMED MADE BY DEVELOPER AND NOT BY EL AD AND YOU AGREE TO LOOK SOLELY TO DEVELOPER (AND NOT TO EL
AD AND/OR ANY OF ITS AFFILIATES) WITH RESPECT TO ANY AND ALL MATTERS RELATING TO THE MARKETING AND/OR DEVELOPMENT OF THE CONDOMINIUM AND WITH
RESPECT TO THE SALES OF UNITS IN THE CONDOMINIUM. THE INFORMATION PROVIDED, INCLUDING PRICING, IS SOLELY FOR INFORMATIONAL PURPOSES, AND IS SUBJECT
TO CHANGE WITHOUT NOTICE. IMAGE IS ARTIST’S CONCEPTUAL RENDERING. FOR NEW YORK PURCHASERS ONLY, THE CPS-12 APPLICATION FOR THE CONDOMINIUM HAS
BEEN FILED WITH THE STATE OF NEW YORK, DEPARTMENT OF LAW (FILE NO. CP18-0136). WARNING: THE CALIFORNIA DEPARTMENT OF REAL ESTATE HAS NOT INSPECTED,
EXAMINED, OR QUALIFIED THIS OFFERING. THIS ADVERTISEMENT IS A SOLICITATION FOR THE SALE OF UNITS IN ALINA BOCA RATON: N.J. REG. NO. 19-04-0004.
THIS CONDOMINIUM HAS BEEN REGISTERED WITH THE MASSACHUSETTS BOARD OF REGISTRATION OF REAL ESTATE BROKERS AND SALESMEN F-1266-01-01.

BOCA'S MOST
DESIRABLE LIFESTYLE
IS UNFOLDING NOW

1 to 4 Bedroom Residences Priced from under $1M to over $6M

Sales and Model Gallery | 300 SEMizner Blvd, Boca Raton, FL 33432
561.962.0138 | alinabocaraton.com

This private oasis is nearing completion and ready to reveal a vast
array of indoor and outdoor amenities to enjoy from dusk until dawn.
Each impeccably designed residence, villa, and penthouse at ALINA
also features its own outdoor space to take alfresco living to an

exciting new level. Be the first to experience this retreat just beside
the greens of the iconic Boca Raton Resort & Club.

ESCAPE TO THE ALINA LIFESTYLE
MOVE-IN READY RESIDENCES AVAILABLE EARLY 2021

Special Advertising Section

“Landscaping with a purpose is

how we go about every project,” says

Enzo Enea of Enea Garden Design.

He is the landscape architect for the

57-story Missoni Baia on Biscayne Bay.

“Sustainability is integral to our phi-

losophy. For Missoni Baia, we saw an

opportunity to connect the landscape

with the building in a sustainable way.”

“Creating spaces where people can

connect with nature, providing key

plant selections throughout, conscious

functional spatial design and linking

site relationships are the conceptual

ideas we focused on to contribute to the

success of the project,” Enea says.

BIG THINKING
The goal is always to understand the

patterns of the sun to create a micro-

climate with tree canopy that shades

a garden and makes it a comfortable

place for people to gather. “When we

designed the streetscape and entrance,

we wanted to have a lot of vegetation

at the base of the building at the pe-

destrian level so residents and guests

can pause to enjoy the landscape

around them. We feel it creates a sense

of arrival as they enter the building,”

he explains.

“The vegetation and landscaping

lowers the temperature of the sur-

rounding environment, making it more

pleasant to be outdoors on a hot day,”

says Vladislov Doronin, chairman and

CEO of OKO Group, the developer of

Missoni Baia. “Our extensive amenity

deck includes five outdoor swimming

pools, which help create a cooler at-

mosphere in the Miami heat when

the breeze from the bay flows over the

surface of the water, dropping the tem-

perature for the cabanas and nearby re-

laxation areas.”

The amenity level is quite notable,

Enea says. In collaborating on the

Missoni Baia designs, the concept was

to create an iconic Olympic-size pool

with Missoni colors on the terrace

while building a microclimate of lush

plantings and Pitch Apple trees (Clusia

rosea), where users can lie in the sun or

enjoy the shade of the cabanas.

PLANTING WITH PURPOSE
The function of the space is the most

important facet in the landscape de-

sign, says Keith Bongirno, LandDesign

director of planning and landscape ar-

chitecture for the firm’s Florida projects.

“Seamless indoor-outdoor living is pop-

ular in South Florida, and one of the key

components to doing that effectively is

creating shade. You can do that through

landscape canopy trees, fabric canopies

and even trellis features,” he says. “Once

you get the formand specs, then you can

apply a variety of techniques to create a

sustainabledesign. If a commercial proj-

ect is going for LEED ratings, then using

recycled materials such as decking and

glass or aluminum tiles can help.”

Using solar-powered LED lighting is

an effective way to illuminate the land-

scape and outdoor-use areas without

a lot of energy consumption, Bongirno

says. “Limiting theuseof sodand turf and

replacing them with drought-tolerant

groundcover and using synthetic turf for

outdoor activity or pet areas can reduce

irrigationuse.Usingnativeplants that are

drought-tolerant is also a good idea.”

Bongirno encourages utilizing drip

irrigation and bubblers, a form of

sprinkler installed next to plants to pro-

vide a localized and low-pressure flow

of water. Permeable pavers in street and

driveway areas can provide an alterna-

tive to plants because they self-drain.

Light-colored paving provides solar re-

flectivity as well.

The developer of Turnberry Ocean

Club Residences considered many of

those issues when planning the land-

scaping and architecture of its luxury

high-rise, which was designed to maxi-

mize shade and ocean views, says Jim

Cohen, president of residential for

Fontainebleau Development. “All our

landscaping was selected to prevent

beach erosion, and our beach lighting

was designed to protect our sea turtles.

The plants selected for our landscaping

are a mix of native and non-native spe-

cies with a high salt tolerance as well,”

he says.

“Everything we have are special types

of green plants that won’t compete with

artwork on the property,” says Oceana

Bal Harbour Director of Sales, Ernesto

Cohan. “Chances are, we are the only

building in Miami that doesn’t have a
single palm tree. The only ones we do

have are the ones from the city that we

were obliged to place onCollins Avenue,

but we have none on our property.”

Oceana Bal Harbour features a

large Jeff Koons sculpture, Pluto and
Proserpina, at the entrance, and the

landscaping around it features short

grass that delicately waves with the

breeze to create movement and rhythm,

Cohan says.

“You can see the grass sway from

side to side — an ethereal feeling.

There is no color other than shades of

green; no blooming flowers, on pur-

pose. We wanted to ensure that noth-

ing competes with the bright image

of the sculpture,” he says. “We did the

same thing with the Seated Ballerina
sculpture in our pool area. We have

seating areas around it for residents to

relax and enjoy the view, surrounded

by nature.”

Tonie Auer is a freelance writer focused
on real estate and construction.

by Tonie Auer

Landscapes are extensions of a building’s

architecture — outdoor spaces that go

beyond aesthetics, often stretching homes from

the inside to the outside. Evenmore, landscapes

add value, from blocking sunlight, which can

decrease heat on siding and pavement, to

creating microclimates with shade trees.

ALINA Residences is a private oasis of 121 meticulously
designed new residences, villas and penthouses located in the
heart of Downtown Boca Raton, overlooking the greens of the
iconic Boca Raton Resort & Club. ALINA offers a lavish suite of
indoor amenities and 32,000 square feet of private outdoor
amenity space curated for residents to enjoy alongside Florida’s
year-round sunshine, where summer never ends.

Wellness is more important now than ever before. At ALINA,
residents indulge in an intentional indoor-outdoor wellness
experience at the fitness center and spa, equipped with a salt
room, sauna and top-of-the-line sport-specific equipment.
Slated for delivery in the first quarter of 2021, ALINA offers one-
to four-bedroom residences priced from under $1 million to
over $6 million.

.
alinabocaraton.com | (561) 544-7811

Special Advertising Feature

ALINA Residences features more than 32,000 square feet of private outdoor amenity space, including a rooftop pool deck with cabanas.
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Work From
Home
those who return, will be attracted
to a package of work-from-home
amenities.

In downtown Los Angeles, Be-
hzad Souferian’s company bought
a 606-unit rental building a year
ago and rebranded it as the flag-
ship of his new BeDTLA brand.

The building is 95% occupied,
with rents ranging from about
$1,800 to $3,500 a month, he said.
But he is rebranding it to reflect
what he believes are the needs of
this generation of renters. By the
end of the year, he will launch a
TikTok Studio, a roughly 100-
square-foot room with camera-
ready lighting, tripod stand and
mirrors. The small space will be
ideal for one or two people to en-
tertain themselves making Tik-
Toks—all the more important
“now that bars and nightlife are
closed,” Mr. Souferian said.

The building will also have two
podcast studios. A space that was
a social lounge will be converted
into five to 10 work stations
where people can be socially dis-
tanced from others, he said. There
will be no additional charge to
use the work-from-home ameni-
ties, he said.

“It’s not that we have so many
podcasters and influencers in our
community now, but we want to
create the facilities for these peo-
ple” to attract them, Mr. Soufer-
ian said.

As the pandemic has devel-
oped, many building amenities
have been closed—sometimes by
state or municipal order, and
sometimes by building managers
themselves. Real-estate companies
said that they will comply with
regulations and follow the science
to determine when common
spaces can open or what kind of
mitigation—such as limiting ca-
pacity—is wise.

Co-working space, a concept
devised in a pre-Covid world, may
sound ill-suited to today’s envi-
ronment. Developers said that
while the virus is in full force, dis-
tancing, plastic dividers and other
mitigation can be deployed to
make it safe.

In August, Kassie Meiler, 25,
moved into the Society Las Olas
building in Fort Lauderdale, Fla.,
which opened in May. The founder
of a social-media agency, she cal-
culated that $1,895 a month for a
junior one-bedroom was a good
deal because she would not have
to spend up to $350 renting an of-
fice in a co-working building.

In Las Olas, Ms. Meiler leaves
her unit each day to use a confer-
ence room for hours of Zoom
calls, she said. So far, nothing has
been too crowded and she can al-
ways find space. She then ascends
to the building’s Sky Lawn, which
is a 3,000-square-foot outdoor of-
fice with desks and electrical
hookups on the 26th floor.

“If I’m in my unit, I will cook, do
laundry and clean. I like the feeling
of working with other people I can
see as well,” Ms. Meiler said.

Developer Ryan Shear, manag-
ing partner at Property Markets
Group, said work space is a central
offering of the Society Living
brand, which currently has two
more buildings under development
in Miami and one in Orlando. One
of the buildings in downtown Mi-
ami will have 30 offices and “so-
cial stairs”: large steps with elec-
trical outlets and ports where
workers can hang out with their
laptops, Mr. Shear said.

“We’re trying to accommodate
all types of workers, from more
sociable workers to the closed-
door office worker,” he said.

Before Covid, PMG based the
brand on the idea of offering peo-
ple like Ms. Meiler a way to save
money on renting a separate of-
fice space, Mr. Shear said. When
the crisis hit, building staff began
wearing masks and regulating ca-
pacity in common areas. Since its
launch in May, rents at Society
Las Olas have been strong, Mr.
Shear said.

In a neighborhood near down-
town Los Angeles, Alex Valente,
High Street Residential senior vice
president, is currently working on
construction of Llewellyn, a 318-
unit rental building. It will have a
co-working space tailored to the
creative and professional commu-
nity that Mr. Valente expects will
rent in the building. There will be a
600-square foot, soundproof “jam
room,” where residents can record
podcasts or practice music. It will
be located next to a 1,700-square-
foot area dubbed the Co-Lab,

ContinuedfrompageM1

The Co-Lab can open only when
permitted by city ordinances. “We
would likely open Co-Lab, assum-
ing restrictions eased, at reduced

capacity, on a first-come, first-
served basis, and by reservation
only on conference rooms ini-
tially,” Mr. Valente said.

Michael Pestronk, chief execu-
tive of Post Brothers, a developer
of rental buildings in Philadelphia,
said that once the pandemic hit,

which will include acoustically iso-
lated booths for group work and a
conference room with a technologi-
cally enhanced white board.

A
LA

N
N
A
H
A
LE

FO
R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L
(1
0)

Ric Bucher, below, with wife, Corrine Bucher, son Mat

and daughter Chance, and, above, with dog Beans. The

remodel lets him do broadcast-quality video at home.

$40,000
Cost to remodel
Ric Bucher’s
home office

Space10 Interiors in Half Moon Bay,

Calif., designed the Buchers’ home

office. Here are co-owner Jennifer

Glynn’s best tips for creating an of-

fice for today’s work-from-home

life. Prices are approximate.

1. Install low-tech soundproofing.
“Buy a wool rug with extra-thick

padding to put under it. Install a

solid-core door. Hang heavy

drapes—even if you never pull

them closed,” says Ms. Glynn.

Wall-to-wall carpet by Stark Car-
pet, plus installation: $2,500
Solid core double doors: $750
Window shades: $2,500

2. Use flattering lighting for video.
“Ric has two lights on stands that

sit in the corner ready when he

needs them,” which he uses to

eliminate shadows on his face dur-

ing broadcasts, Ms. Glynn says.

These, and dimmable ring lights

that light the face from all angles,

are available from companies spe-

cializing in this issue.

Lumecube’s broadcast lighting kit:
$129

2

1

3. Create a backdrop.
The door to Mr. Bucher’s office is

painted the same dark blue color

as the rest of the walls. This dark

tone absorbs bright afternoon light,

says Ms. Glynn, and offers a flat-

tering backdrop on video.

Hague Blue by Farrow & Ball Paint
in Estate Emulsion: $110 per gallon

4. Alert the family.
Outside Mr. Bucher’s office door is

an “On Air” sign he can activate by

remote control, signaling to the

family the need for quiet. This

could be handy for any family jug-

gling Zooms and important calls

needing quiet.

On Air Light: $350

5. Design for the long haul.
Mr. Bucher moves around through-

out the day between a stool at his

built-in desk, a leather loveseat,

and built-in bench under the win-

dows. With people spending long

hours in home offices, a variety of

work spaces helps combat cabin

fever, Ms. Glynn said.

Custom loveseat by Space10 Interi-
ors: $4,500
Custom window box cushions:
$1,500
Custom stool: $1,500

3

4

5

5

5

.
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Rishi Kapoor, chief executive of
Location Ventures.

Units at Villa Valencia cost be-
tween $1.65 million and $14.9 mil-
lion, and each buyer has the op-
portunity to customize a home
office, Mr. Kapoor said. The build-
ing also includes high-level water
and air filtration, which for an ad-
ditional cost can be upgraded to
medical-grade quality, he said.

The luxury Manhattan market
has long been predicated on the
understanding that city executives
would pay huge prices to live
close to their offices. But even a
new development there is banking
on a work-from-home future.

Rose Hill, a 45-story building
on 29th Street between Park and
Madison avenues where studios
start at $1.385 million and pent-
houses top out at $19.5 million,
offers some buyers in-unit “flex
rooms” that can be designed as
home offices, said Shaun Osher,
chief executive at CORE, which is
the building’s exclusive sales
agent.

The space for these rooms
came by lowering the bathroom
count. “Luxury apartments have
been over-bathroomed,” Mr. Osher
said. The building will wire vari-
ous common spaces—a library,
dining/conference room, lounge,
co-working area and garden, so
residents can work on laptops.

Sales began in late 2019; Mr.
Osher declined to say what per-
centage of the units were sold. “I
think this pandemic has magnified
things people wanted anyway,”
said Mr. Osher.

MANSION

he eliminated movie theaters,
game rooms and social-lounging
areas to create 3,000 square feet
and 10,000 square feet of co-
working space, respectively, in
two buildings under construction.
The first will be completed next
month and the second in Decem-
ber of next year, he said.

There will be cubicles with high
dividers—to create social distanc-
ing—where people can work on
laptops, plus multiple rooms
where residents can host Zoom
calls and meetings. In a large
downtown project in the design
phase, there will be 15,000 square
feet of workspace divided into
three areas. On the ground floor,
there will be conference rooms
where residents can meet with
outside visitors. On upper floors,
there will be a co-working space,
and another space with individual
offices.

“It gives you space that is more
customizable,” Mr. Pestronk said.
If that project is approved, it
would open in early 2024, he said.

Several developers have cre-
ated programs that let off-plan
buyers customize their floor plans
to add home offices. In August,
KB Home, a Los Angeles-based
builder of roughly 12,000 single-
family homes a year, rolled out a
program in which buyers can opt
to turn a bedroom into a home of-
fice. Starting at $3,000, KB cre-
ates a built-in desk, shelves, cabi-
nets, high-speed Wi-Fi, various
USB ports and lighting over the
desk. For additional fees, buyers
can add a sliding-glass door to the
outside, an en-suite bathroom and
soundproofing, said Chief Execu-
tive Jeffrey Mezger.

Rob and Mary Porges, both
mortgage executives in their 60s,
went into contract for a $1.68 mil-
lion, three-bedroom in Villa Valen-
cia, a 39-unit condo building un-
der construction in Coral Gables,

Fla. The developer is building the
couple an office off the master
bedroom in a space that would
otherwise have been a large
closet, Ms. Porges said. The office

will come with pocket doors, two
built-in desks, custom millwork
and wiring for internet.

For client meetings, the couple
plans to use the building’s board-

room, which will feature Blue-
tooth speakers, a high-definition
video-conferencing camera, a
high-definition large screen and
audio equipment, said developer

Kassie Meiler in the co-working lounge of Society Las Olas in Fort Lauderdale, Fla., above center. She moved to the building for its wide array of work
spaces which she thought would save her money she otherwise would have spent on an office rental elsewhere in the city.
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Podcast studios at BeDTLA, Los Angeles (rendering)
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An optional home office
at a KB Home in Erie, Colo.

Flex room at Rose Hill, NYC (rendering)

A home office at Villa Valencia, Coral Gables, Fla.
(rendering)

$1,895
A MONTH

One bedroom, access
to common work
areas and Sky

Lawn
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sues an annual water-quality re-
port. But here’s the problem: The
report won’t necessarily reflect the
quality of water coming out of your
home’s tap, says Rebecca Kriss of
the Virginia Water Resources Re-
search Institute. It could be tainted
by lead pipes or lead-soldered fit-
tings in your own plumbing or the
plumbing that comes from the
street to the house.

As part of her doctoral re-
search at Virginia Tech University,
Ms. Kriss in 2018 launched a
study of consumer test kits de-
signed to detect lead in drinking
water. The research found that
positive-negative testing kits—
similar to a pregnancy test—were
the most effective. A test strip is
left in a water sample, which indi-
cates positive or negative results.
This type of test typically costs
between $13 and $40 and can
yield results in a few minutes.
Still, the D-I-Y tests have limita-
tions because so many variables
can affect the results, she notes.
Let cold water run from the tap
briefly before drawing a sample,
Ms. Kriss recommends.

Also, while the tests are able to
detect dissolved lead in drinking
water, many can’t detect lead par-
ticles. The Virginia Tech team
added 2 teaspoons of lemon juice
to a 1-cup water sample and let it
sit overnight. The juice's acid dis-

solved some of the lead particles,
giving a more accurate reading.

A “positive” test means the
lead levels in your sample ex-
ceeded the 15 parts per billion
threshold for taking action. Notify
your local health department, and
ask the water authority to find
out what type of line brings water
from the street to your house.
Have a plumber inspect the pipes
and fixtures within your home. If
further testing at a professional
lab shows high levels of lead, you
may want to have a doctor test
your child’s blood for poisoning.
Consider installing a water filter
that is certified to remove lead
from your drinking water.

Another silent hazard, radon, is
a naturally occurring radioactive
gas released from the ground.
About 1 in 15 homes test high for
radon in interior air, and radon is,
behind smoking, the second most
common cause of lung cancer, ac-
cording to the Environmental Pro-
tection Agency.

Initially, you can buy a long-
term radon testing kit, advises
Tommy Bowles, a radon expert
with the EPA. A detector remains
undisturbed in a lower-level living
space for 90 days, then it is
mailed to a lab for analysis. If the
results put radon levels at or
above 4 picocuries per liter of air,
you should have a certified pro-
fessional perform a test to ensure
accuracy.

Professional radon mitigators
typically install soil-depressuriza-
tion systems. Techniques and
costs vary based on the type of
foundation the house sits on
(basement, concrete slab or crawl
space). A pipe is inserted into a
layer of aggregate or porous ma-
terial underneath the house. Many
systems have fans that exhaust
the air out from under the house
into the pipe, which then vents
the gas above the home’s roofline.
“The most important message is
that we want consumers to test,”
Mr. Bowles says. “We recommend
every two years. Radon can fluc-
tuate year to year.”

Also test after major home-im-
provement projects that disrupt
the earth around the house, espe-
cially one that converts a base-
ment into living space, he adds.

COUNTING HOUSE | BETH DECARBO

Testing for the
DangersWithin

Lead and radon are two hazardous substances that can lurk in your home
undetected. Here’s how to test for them safely and effectively.
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It doesn’t take a
super sleuth to de-
tect two invisible
hazards possibly
lurking in your
home: radon and
lead. A variety of

D-I-Y test kits found online and in
home-improvement stores can flag
these threats. But their effective-
ness varies based on the type of
test purchased and how it is used.

Lead is a toxic metal that can
cause serious physical and behav-
ioral effects, especially in chil-
dren. Homes in older cities and
those built before 1986 are more
likely to have lead in water lines
and plumbing fixtures than newer
homes.

You can find out more about the
quality of the municipal water sup-
ply in your area by contacting your
city’s water department, which is-

MANSION

through the National Radon Pro-

gram Services at Kansas State

University.

“The D-I-Y tests are great,”

says Tommy Bowles, a radon ex-

pert with the EPA. They offer a

cost-effective approach for initial

screening. Long-term tests (de-

fined as 90 days or longer) are

the most accurate, he notes, be-

cause they detect fluctuations in

radon levels over time.

When buying or selling a

home, contact your state radon

program to find a qualified pro-

fessional to test for radon and/or

fix any issues. In states that

don’t regulate radon profession-

als, ask the contractor for proof

of proficiency or certification.

be as reliable as a lab test, Mr.

Yeggy adds. If a D-I-Y test indi-

cates a problem, contact the wa-

ter utility or send a sample to a

certified lab. The Water Quality

Association can help locate cer-

tified water specialists in your

area for professional testing and

mitigation.

If you get your drinking water

from a household well, you’re re-

sponsible for keeping it safe. The

EPA recommends regular testing

for lead, coliform bacteria, nitrates

and other contaminants.

Many state and local health

departments offer residents free

radon test kits. They are also

available for purchase online, at

home-improvement stores or

Many city or state governments

offer residents free or low-cost

tests for lead in drinking water.

If you purchase a D-I-Y test, be

sure the package indicates that

it tests for lead.

“You want to look at the con-

centration—the detection levels

that it tests,” says Eric Yeggy,

technical affairs director for the

Water Quality Association, a

trade group that represents wa-

ter-treatment service providers.

“The action level [for lead] is 15

parts per billion. Many of these

tests only measure in parts per

million,” he says.

Still, a home-test kit may not

PICKING THE RIGHT TEST
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Fleeger estimated he has spent $7
million upgrading the property
since the purchase last year.

When they bought it, Mr.
Fleeger, 57, and his wife Candee
Fleeger thought the home was too

traditional for their
tastes and its windows
were too small to maxi-
mize the mountain
views, he said.

“We were honestly
shocked when we
started looking at the
house and what a poor
job they did of taking
advantage of what, to
me, is the money shot in

Vail,” he said.
Mr. Fleeger said he completely

gutted the property. “We set the
architects loose and basically
started over,” he said.

One of the biggest parts of the
renovation involved opening the
entire east wall of the house by
installing floor-to-ceiling glass.
They renovated most of the house
including the kitchen and master
bedroom, built a large outdoor pa-

A recently remodeled moun-
tain-style stone home with wood
details and panoramic views of
the Gore mountain range in Vail,
Colo., is coming on the market for
$32 million. If it traded for close
to that price, the home
would be among the
most expensive ever sold
in the Vail area.

The house, located
close to the Vail Golf
Club, spans about 11,000
square feet with six bed-
rooms. The property has
open-plan living rooms
with floor-to-ceiling win-
dows that open up to
terraces, fireplaces in many of the
bedrooms and living areas, elabo-
rate bookmatched marble bath-
rooms and numerous outdoor
lounging and dining areas, includ-
ing a poolside outdoor bar.

Seller Matthew Fleeger, the
chief executive of a Dallas-based
oil and gas exploration company,
bought the home for $17 million
last year and launched a major
renovation project, he said. Mr.

Vail Home Seeks
Sky-High Price

FOR SALE

$32
MILLION
11,000 sq. ft.,
six bedrooms,
pool, outdoor
bar and

lounging areas

ative process and she goes along
with me,” he said.

Since the summer, the high-end
market in Vail has been hot.

Kevin Ness, chief executive of
biotech company Inscripta, set a
record-high price for a Vail home
in August when he paid $57.25
million for an 11-bedroom, 15,000-
square-foot estate. Before that
transaction, the highest price paid

tio and added a pool.
Asked why he is now selling

the property, Mr. Fleeger said
that, when it comes to home reno-
vation, he’s more addicted to the
journey than to the destination,
much to his wife’s chagrin. This is
his eighth renovation or construc-
tion project and he is now work-
ing on another one in Aspen, he
said. “She knows I love the cre-

for a Vail home was $28.7 million
in 2017 for a property owned by
philanthropist Ann Smead, re-
cords show.

Tye Stockton of LIV Sotheby’s
International Realty has the listing.

—Katherine Clarke
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� See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

The home has views
of the Gore range
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D
avid Bowie’s hair was
sticking straight up
the first time I saw
him perform. He was
16 and I was 13. He

played the sax and sang Elvis and
Eddie Cochran songs with a group
called the Konrads.

We were at a garden party in
Keston, South London, to raise
money for Bromley Technical High
School. My father, Owen, was the
art instructor and David was in his
class. I hadn’t started there yet.

As the Konrads performed, I was
mesmerized. When I asked who the
guy with the sax was, Dad said,
“That’s Jones. He’s pretty musical,
I think.”

I wanted to be him.
When I was little, we lived in

Beckenham with my father’s par-
ents while our house on Woodlea
Drive in nearby Bromley was being
built. The house was part of a de-
velopment. My parents had bought
the land before the developers
broke ground, so Dad, who loved
architecture, asked if he could
make some adjustments. They let
him.

Ours was going to be a three-
bedroom house with a garden. Dad
had the dining room placed off the
kitchen and turned our back lot
into a botanical garden. His land-
scaping talent was amazing.

My mother, Peggy, was a home-
maker and a secretary. She was the
headmistress’s right hand at Bro-
mley’s girls school.

Mom was the one with the
drive. She had worked as a secre-
tary for an American general dur-
ing World War II. She pushed my
dad and encouraged me not to hold
back from pursuing what I was
passionate about.

My love of music began when I
first saw the upright piano in my
grandparents’ house. My grand-
mother, Nanna, was a vaudeville
fan. Former music-hall stars often
came over and played.

When I was 7, my father took me
up to the attic in our new house and
pulled out a banjolele. It’s a combi-
nation banjo and ukulele. Nanna had
given it to him to hold for me. Dad
showed me the chords to “Tom
Dooley.” I played and sang it almost
immediately. A light went off.

After playing the four-string

banjolele for a few months, I
needed two extra strings to play
Cliff Richard and the Drifters’
“Move It.” Dad bought me a no-
name acoustic guitar for Christmas.

I soon turned the acoustic guitar
electric. Then, in ’61, he bought a
phonograph and two albums—a
jazz record and the first album of
Cliff Richard and the Shadows.

I loved Shadows guitarist Hank
Marvin. He was the first in the U.K.
to have a 1958 fiesta-red Strato-
caster. I wanted to be Marvin so
badly that I went to our local
Woolworths and bought a pair of
cheap horn-rimmed glasses. I
knocked out the glass and wore the

empty frames.
In my early teens, I joined the

Little Ravens, and then switched to
the Trubeats.

To help me get serious about
music, Dad had me take classical
lessons. I learned to read music,
but I never used that skill much.

I began working Saturdays at a
music shop restringing and polish-
ing guitars. One day Tony Chap-
man, a drummer with the Herd,
came by. He had introduced Bill
Wyman to the Rolling Stones, so
Bill told Tony he’d produce and
manage a band if he put one to-
gether. I joined Tony’s band—the
Preachers. We went on “Ready
Steady Go!” Bill had invited us on
the show during the week the
Stones hosted.

A year later, Bill started using

me on studio sessions in London.
At 16, I had an opportunity to join
the Herd, but it meant not going
on to college.

My father wouldn’t hear of it,
but my mother had a talk with him.
When the dust settled, I joined the
Herd.

Today, I live in a condo in the
Gulch section of Nashville. I love
that I wake up, pull open the blinds
and life is happening all around
me.

My mother passed in 2007.
When my father died two years
earlier, I was devastated. I wasn’t
able to get home to England fast
enough and arrived only a few
hours after he was gone. The frus-
tration remains with me.

—As told to Marc Myers

Peter Frampton, 70, is a rock gui-
tarist, singer-songwriter and pro-
ducer whose “Frampton Comes
Alive!” was No. 1 for 10 weeks on
the Billboard album chart in 1976.
He is the author of the memoir “Do
You Feel Like I Do?” (Hachette). FR
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HOUSE CALL | PETER FRAMPTON

A Start on the Banjolele
The guitarist recalls his first instrument, Bowie and playing on TV as a teen

First encounter with “talk
box” on “Frampton Comes
Alive!”? Steel guitarist Peter
Drake showed me one in 1970.

We were playing on “All Things

Must Pass.”

You stopped touring. How are
you? Good and upbeat. I have
a rare degenerative muscular

disorder called inclusion body

myositis.

Impact? Walking is becoming
more difficult and stairs are a

pain. It’s starting to affect my

fingers, but it’s not life-threat-

ening.

What are
you taking
for it? A
trial drug, so

all fingers

are crossed

What do
you miss
most about
David Bowie�? That I can’t
call him

PETER’S PRINCIPLES

Peter Frampton
performing in Las
Vegas in 2019 and,

below, at age 8 with
his first guitar.
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potential costs overall, from lost business or from

replacing Chinese telecom equipment.

But the effects go far beyond tech compa-

nies’ bottom lines. U.S. chip makers worry that

the loss of sales to China will mean less money

for research and development, making it hard

to continue producing the cutting-edge chips

that have made the U.S. the global leader in

the semiconductor industry.

There is also a risk that the conflict

will slow the spread of high-speed

telecom access throughout Eu-

rope and rural America, re-

PleaseturntothenextpageT
HE WORLD IS PAYING a

high price for the technologi-

cal Cold War between its two

greatest powers.

The U.S.-China conflict has

already upended the tech in-

dustry in both countries, dis-

rupting giant hardware manu-

facturers, computer-chip

designers and even social-media services. Now

the broader consequences are becoming clear,

as the actions of Beijing and Washington rever-

berate across rural America, Europe and other

corners of the world.

Bearing the brunt of the costs are the tele-

communications and semiconductor sectors,

where the Trump administration has

blocked leading Chinese companies

from the U.S. market and restricted

exports by American businesses

to China. Companies antici-

pate billions of dollars in

U.S. vs.China
THEHIGHCOSTOFTHE

TECHNOLOGY
COLDWAR

The conflict has disrupted the telecom and
semiconductor industries in both countries.
But the consequences have already begun
to spreadwell beyond those companies.
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Across
Europe, big
telecom
carriers are
diverting
funds from
5G to focus
on replacing
Huawei
equipment
already in
use.
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want to sell certain products to

China must apply for permission to

export from the Commerce Depart-

ment, which said it would issue li-

censes for exports that don’t impact

national security. The semiconduc-

tor industry is asking the govern-

ment to increase the consistency

and transparency of the license-ap-

proval process.

In 2018, the U.S. semiconductor

industry had $226 billion in revenue

and 48% of the global market, ac-

cording to a Boston Consulting

Group report from March commis-

sioned by the U.S. Semiconductor

Industry Association.

The report estimated those fig-

ures would fall to $190 billion in

revenue and 40% market share

within three years under existing

conditions. If U.S.-China tensions es-

calate and Washington completely

bans U.S. chip exports to China—or

if Beijing ousts U.S. companies from

its market—then those figures

would plunge to $143 billion and

30%, putting China and South Korea

in place to lead the global industry.

The upshot, say U.S. semiconduc-

tor industry leaders, is less money

for research and development in an

industry that American leaders

want to be globally dominant.

Though the Commerce Depart-

ment has granted some U.S. chip

makers licenses to continue selling

to Chinese companies, many chip

executives say the current limits

aren’t well thought out.

A senior U.S. official says the

goal with the export controls was to

figure out what exactly American

companies were selling to China—

which the Commerce Department

can do because it’s reviewing many

sales. The official says the depart-

ment might eventually grant li-

censes to most American compa-

nies that want to sell to China, after

reviewing everything on a case-by-

case basis, but also acknowledges

that chip companies are frustrated

that license applications aren’t be-

ing reviewed at a quicker pace.

“The Commerce Department

takes great care to ensure that reg-

ulations do not impose unreason-

able restrictions on legitimate inter-

national commercial activity, and

strives to avoid actions that com-

promise the international competi-

tiveness of U.S. industry without

any appreciable national-security

benefits,” Commerce Secretary Wil-

bur Ross said in a statement.

But the U.S. actions so far may

be indirectly driving away some

business. Jake Parker, senior vice

president of the U.S.-China Business

Council, which represents American

companies doing business in China,

says he has been told of one Japa-

nese company urging Chinese com-

panies to switch from their U.S.

suppliers. The message, he says, is:

“You can’t rely on U.S. technology

because you might be cut off from

it in the future.”

At the same time, the export

controls affect some foreign semi-

conductor companies, because they

use U.S. technology in making com-

ponents they sell to Huawei and

other companies. Japanese semi-

conductor maker Kioxia Holdings

Corp. last month called off what

was expected to be one of the

year’s biggest initial public offerings

after saying U.S. export restrictions

on Huawei were hurting business.

Mr. Woo is a Wall Street Journal
reporter based in San Francisco. He
can be reached at stu.woo@wsj.com.

place all 5G Huawei equipment by

2027. BT Group PLC, which re-

ported $30 billion of revenue in its

most recent fiscal year, said it

would cost about $650 million to

replace Huawei equipment.

Across Europe, in anticipation of

action against Huawei based on the

EU recommendations, big telecom

carriers are diverting funds and at-

tention away from expanding cover-

age and building 5G networks to fo-

cus on replacing Huawei equipment

already in use.

Without 5G, the wireless execu-

tives say, European tech and manu-

facturing companies would fall be-

hind on developing 5G-dependent

technologies such as driverless cars

and robot-run factories.

The British minister in charge of

digital issues, Oliver Dowden, has

said the U.K. ban on Huawei could

delay the development of 5G by

two to three years and cost up to

roughly $2.6 billion to replace Hua-

wei equipment.

In the U.S., Congress has effec-

tively barred major U.S. telecom car-

riers from using equipment from

Huawei and smaller Chinese rival

ZTE Corp. since 2012. But both Chi-

nese equipment makers continued

to supply many small, rural carriers.

In June, the Federal Communications

Commission banned these smaller

telecom providers from using federal

funds to purchase or maintain Hua-

wei and ZTE equipment.

Because these small carriers rely

on federal subsidies, the FCC deci-

sion essentially forces them to re-

place the Chinese equipment within

a couple of years. The companies

say they want to do so as soon as

possible because they don’t want to

buy spare parts for equipment they

will have to replace anyway.

About 50 rural American tele-

com providers told the FCC that it

would cost a combined $1.8 billion

to replace Huawei and ZTE equip-

ment. The U.S. House of Represen-

tatives has passed a bill to reim-

burse these carriers for at least $1

billion of the cost with public

money, but the Senate has yet to

act; it could be months before that

money is delivered.

Semiconductors
U.S. semiconductor companies that

gions that bought Chinese-made wireless

and internet equipment after Washington

effectively banned such hardware from ma-

jor U.S. networks back in 2012. That could

leave European companies at a competitive

disadvantage internationally in manufactur-

ing, health care, transportation and many

other industries that require 5G. And hun-

dreds of thousands of homes and busi-

nesses in rural America face a delay of

months or even years in getting fast and

reliable internet access.

Current and former U.S. officials say the

costs are worth it in the long run. They

say the aggressive measures against Chi-

nese telecom-equipment makers protect

democracies against potential Beijing-

backed espionage. And they say the U.S.

export controls—which make it extremely

difficult for some of China’s leading chip

companies to make advanced products—

help create a fairer global semiconductor

market, offsetting unfair support that they

say Beijing gives Chinese chip makers.

They say U.S. semiconductor companies

won’t have to slash prices to compete

with Chinese rivals, meaning they’ll have

more money to spend on research and de-

velopment in the long run.

Other companies also could benefit from

the hostility between the U.S. and China.

Tech providers from outside the U.S. and

China that are seen as neutral players, such

as South Korea’s Samsung Electronics Co.,

Sweden’s Ericsson AB and Finland’s Nokia

Corp., could pick up market share.

But the damage also could spread, if,

for example, China escalates by raising

barriers for the U.S. tech companies, such

as Apple Inc. and Qualcomm Inc., that still

count China as an important market.

A closer look at the telecom and semi-

conductor sectors gives a sense of the toll

the U.S.-China tech Cold War already has

taken and might take in the future.

Telecom
The biggest casualty so far is China’s

most successful international business,

Huawei Technologies Co. U.S. export re-

strictions have cut off much of its supply

chain, and Washington has lobbied allied

countries in Europe and elsewhere—with

limited success—to ban Huawei from 5G

networks, saying Beijing could force the

company to spy or conduct cyberattacks.

Huawei and China’s government say that

wouldn’t happen.

Huawei is the world’s leading telecom-

equipment maker and one of its biggest

smartphone manufacturers. But Deputy

Chairman Guo Ping recently said “survival

is the goal” after the U.S. restrictions jeop-

ardized access to the computer chips,

made with U.S. technology, that it needs

to make hardware.

Mr. Guo said Huawei’s consumer divi-

sion—which with $67 billion of sales last

year accounted for most of the company’s

2019 revenue—faces the biggest challenge.

That division has won accolades for the

cameras on its smartphones, which all re-

quire advanced chips affected by the U.S.

export controls.

The telecom-equipment business, which

had about $42 billion in sales last year, is

also in danger.

The effect of Huawei’s problems,

though, extend beyond the company.

They also will have a big impact on com-

Continuedfromthepriorpage

panies in the U.S., Europe and Asia

that design or make computer

chips sold to Huawei.

Huawei, for instance, says it

spends more than $11 billion a year

on U.S. parts. A senior U.S. official

says the Commerce Department is

likely to grant licenses to U.S. busi-

nesses to export to China technol-

ogy that doesn’t impact national se-

curity—such as components for

older internet routers or cell-

phones—on a case-by-case basis,

but acknowledged that American

suppliers would bear some costs.

On the customer side, the U.S. ef-

forts to have allies follow its Hua-

wei example have found some suc-

cess in Europe, where countries

including the U.K. and Poland have

essentially agreed to restrict Chi-

nese telecom-equipment. Other

countries, most notably Germany,

are still debating whether to do so,

and could follow recent European

Union recommendations that advise

members to limit using equipment

from high-risk suppliers, a category

that includes Huawei.

The U.K. government told British

carriers to stop buying Huawei 5G

equipment by January and to re-

The Cold
War In

Technology

Source: Boston Consulting Group

Estimated change to
U.S. semiconductor revenue,
by driver of impact and scenario

If current U.S. export controls
to China remain

If U.S. companies are banned
fromChinesemarket

Lost sales from
China export ban

-$8 billion

-62

R&D cuts to adjust
to lower revenue

-8

-25

Total revenue change

-36

-83

Proactive supplier
diversification

-19
0

Change in global share
of Chinesemanufacturers

-1
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as if they are there—whether

that means controlling robots or

drones remotely, or holding vir-

tual meetings with workers in

the field. The result is that a

host of jobs, including store-

keeper and field engineer, that

seemed out of reach of remote

work are likely to be firmly in

the remote-work orbit within

the next 10 years.

A lone robot
Today, there is only one Telexis-

tence robot outside the com-

pany’s laboratories, says

Yuichiro Hikosaka, a board

member who helped launch the

company. Solving Japan’s

chronic labor shortage was a

driving force, but Telexistence’s

goals are much bigger than

keeping the corner konbini
stocked with rice balls and cold

drinks. “We want to be a plat-

form on which people will be re-

leased from any restriction of

distance and time,” Mr. Hikosaka

says.

Telexistence’s first commer-

cial robot, the Model T, is a far

cry from fully realizing that

dream. One challenge for teleop-

erated robots is economic: The

combination of the system and

a remote worker must be

cheaper than an equivalent

physically present human. As a

result, while the Model T might

look sleek, Telexistence had to

build it from relatively inexpen-

Remote
Work

Won’t Be
Just for
White-
Collar

Workers
Technology has made it possible
for many knowledge workers to
do their jobs from home. Now a

second wave will send all sorts of
new jobs into the remote-work

orbit in the not-too-distant future

�
A remote
operator
controls a
robot as
it stacks
shelves.

O
n the ground floor of a
towering office building

overlooking Tokyo Bay, in

a space intended to re-

semble the interior of a

moon base, a conve-

nience store is tended by

a humanoid robot.

This robot isn’t out

front, wowing customers.

No, it is in the back, do-

ing the unglamorous job of keeping shelves stocked. It

has broad shoulders, wide eyes, a boomerang-shaped

head and strange hands, capable of grabbing objects

with both suction and a trio of opposable thumbs.

But the machine isn’t acting on a set of prepro-

grammed instructions. Like a marionette on invisible,

miles-long strings, the robot at the Lawson conve-

nience store is controlled remotely, by a person else-

where in the city wearing a virtual-reality headset.

Built by Tokyo-based Telexistence, a three-year-old

startup, this system is the culmination of nearly 40

years of research, and is the world’s first commercial

realization of an audacious goal: to enable a person to

do any job on Earth from anywhere else.

Just as Slack, Zoom and countless other tools have

made it possible for the world’s white-collar workers to

work from home during the pandemic, a second wave

of remote-work technology is coming. In many indus-

tries, it is already here. This technology—known as

telepresence—goes well beyond mere communications

and pixel-pushing.

A broad term, telepresence includes any technology

that allows a person to interact with a different place

sive parts. The Model T can lift

only 2 kilograms (4.4 pounds)

with each of its arms.

And while it is piloted by a

human, it is still not as dexter-

ous or as fast as one. Where an

experienced human stocker

might be able to get a bottle

onto a shelf in a second, a hu-

man-guided Model T might take

eight or nine seconds, says Mr.

Hikosaka.

Eventually, making a robot

like the Model T both fast and

affordable will require that

some of its tasks be at least

partly automated, he adds. Tel-

existence is betting that by

starting with a system that is

entirely puppeted by humans, it

can gather enough training data

to eventually teach an artificial

intelligence to take over at least

some of the robot’s tasks. It is

the modern-day equivalent of

training your replacement—only

your replacement is a cloud-

based AI.

Telexistence’s robot repre-

sents a type of telepresence

called telerobotics. And while it

is still in the research-and-devel-

opment phase, there are already

many real-world examples, includ-

ing Air Force drones, doctors us-

ing robots to operate remotely,

and startups that use humans to

remotely control delivery and se-

curity robots.

Experts at a
distance
Another form of telepresence,

which we might call remote ex-

pertise, allows front-line workers

in jobs as varied as data-center

maintenance, pharmaceutical pro-

duction and petroleum engineer-

ing to use smart glasses to share

what they are seeing with an ex-

pert sitting at a desk somewhere

far away. The expert, in turn, can

speak to them and send images

helping them to handle whatever

problems they face. In a way, re-

mote expertise is like screen-

sharing the real world.

Robotic Skies, a drone-mainte-

nance company, overnights

Google Glass Enterprise Edition 2

headsets to aircraft mechanics at

any of the more than 200 repair

stations in its network. Donning

the headsets, those mechanics
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The Telexistence robot is the first
commercial realization of an
audacious goal: to enable a person to
do any job on Earth from anywhere.
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stream what they are seeing to a re-

mote expert and receive instruction on

how to accomplish a repair.

That is as good as having an expert

over a mechanic’s shoulder, says Brad

Hayden, chief executive of Robotic

Skies. It has also been essential during

the pandemic. Before Covid-19 hit, his

technicians would frequently travel to

where they were needed, but now they

do their work remotely, sitting at desks,

connecting to headsets from their PCs.

And while the shift to this way of

working was accelerated by the pan-

demic, it is one that he plans to con-

tinue in the future, regardless of the

progress of the disease.

“We’ve been able to continue work-

ing and implement technology that will

allow us to scale that much faster in

this global market as [drone repair]

starts to ramp up,” Mr. Hayden says.

Brian Ballard, chief executive of re-

mote-expertise company Upskill, says,
“If your job is to train people, but you

spend half your time on a plane, you’re

really only doing your job half the

time.” Based in Austin, Texas, and

Washington, D.C., Upskill sells systems

built around smart glasses from the

likes of Vuzix and Alphabet Inc.’s
Google to customers including Boeing
and Accenture.
The pandemic and the resulting

travel restrictions mean customer use

is exploding, says Mr. Ballard. One of

his customers, a pharmaceutical manu-

facturer, went from an average of 15

uses a month of smart-glasses-pow-

ered remote expertise to over 600 a

month, as technicians on the produc-

tion line used it to reach remote ex-

perts. A second pharmaceutical com-

pany went from 1,100 calls a month

before the pandemic to more than

three times as many after lockdowns

commenced.

Seeds of tomorrow
But telepresence doesn’t have to be as

complex as the Model T or Google

Glasses to affect an industry. Some-

times, even relatively simple technol-

ogy—such as drones—can be used to

extend somebody’s reach to a distant

place.

For example, Dendra Systems, based
in Oxford, England, uses drones to both

evaluate degraded wild ecosystems and

restore them, shooting seeds into the

ground from the air.

Traditionally, planting seeds is done

by hand, since there are many locations

in Earth’s wild places that are impass-

able for tractors. A person can seed

about half a hectare of land per hour,

says Dendra co-founder and CEO Susan

Graham. Put that same person behind

the controls of a drone modified to

seed from the air, however, and they
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BY MARTIN MOU

Covid-19 Gives
Boost to China’s
Telemedicine
Industry
The effort could be a model for
expansion in other countries

can cover 10 times as much land per

hour, she says.

Systems that allow for remote control

but still require a human to be present

for some functions point to what will be,

for the foreseeable future, the reality of

telepresence: Even if it manages to make

more jobs remote and outsourceable, hu-

mans will still have to be present for

some roles.

In the case of a store like the one run

by Lawson and Telexistence in Tokyo,

Amazon Go-style cashierless checkout

can eliminate about 30% of the labor re-

quired to run it, and a robot like the

Model T that can stock shelves can allow

for the outsourcing of another 30%, says

Mr. Hikosaka. That still leaves room for

some employment in even the most au-

tomated stores, and creates a demand

for new kinds of roles, like robot design-

ers, manufacturers and technicians.

There is a potential downside to trans-

forming ever more jobs into remote ones,

though, especially jobs that already re-

quire relatively little skill and training, as

in some parts of the service industry. A

service job that can be done remotely is,

after all, one that can be outsourced to

anyplace there is a sufficiently fast inter-

net connection. Two out of every three

American workers are currently employed

in the service sector. What happens to

them if and when their job can be out-

sourced to a virtual-reality-headset-

equipped, telepresent equivalent of a call

center, in a country where wages are sig-

nificantly lower?

While telepresence could spell more

pain for rich countries’ blue-collar work-

ers in the short term, its effects on

white-collar workers might be the oppo-

site, continuing the trend of making their

labor and expertise that much more valu-

able. Overall, as a rule economies suck up

all the increases in productivity they can

get, and the result is an ever more com-

plicated technological civilization with

more diverse and specialized jobs for a

wider array of people.

In any event, it seems likely that more

jobs than ever—including those histori-

cally “physical” jobs that were deemed

essential during the pandemic—will be

done by someone sitting in an ergonomic

chair, their face obscured by a widescreen

monitor or VR headset.

Mr. Mims writes The Wall Street
Journal’s Keywords column. He can be

reached at christopher.mims@wsj.com.

What happens when jobs can be
outsourced to a virtual-reality-
headset-equipped, telepresent
equivalent of a call center?

Top, a Telexistence

robot gets a

checkup. Above,

technicians at Ro-

botic Skies, a

drone-maintenance

company, work to-

gether remotely

using Google Glass

technology to

make a repair.

Dr. Xu Siying consults with a patient at JD.com’s headquarters.

As the Covid-19 pandemic swept across China in late
January, the country’s telemedicine platforms raced to

roll out free coronavirus-related services and the once

wary government moved to ease regulations on provid-

ers, giving new life to a fledgling industry that has

largely been losing money.

The effort, involving some of China’s largest technol-

ogy companies, has introduced millions of people to on-

line medicine in what industry analysts say could mark

a watershed moment in the way the country of more

than a billion people delivers health care.

It also could serve as a model for the growth of tele-

medicine around the globe. China already has the

world’s most advanced digital health-care system, says

Vikram Kapur, a Bain & Co. consultant specializing in
health care in the Asia Pacific region, and “most health

systems world over are looking to China as the primary

source for future virtual-care delivery innovation.”

Between late 2019 and the summer of this year, the

number of telemedicine providers in China jumped to

nearly 600 from fewer than 150, according to official

data reported by Chinese state media. And many of the

biggest names in the business ex-

panded their services.

Ping An Good Doctor, a leading

telemedicine service founded in

2014 by Chinese conglomerate Ping
An Insurance, opened an online
portal for pandemic-related consul-

tation services on Jan. 21, two days

before the lockdown of the city of

Wuhan, the epicenter of the pan-

demic.

The portal garnered more than a

billion visits in three weeks, the

company says, with many users

linking up for the first time with its

network of some 1,800 full-time

medical and nursing personnel and

10,000 part-timers.

Alibaba Health, a unit of e-com-

merce giant Alibaba Group Holding
Ltd., launched a real-time map to pinpoint places visited

by confirmed Covid-19 patients, such as shopping malls

and homes, and introduced free online medical consul-

tations for residents of China and Chinese nationals

overseas.

The pandemic is an “unprecedented major opportu-

nity” for telemedicine providers, says Fang Weihao,

chief executive of Ping An Healthcare & Technology Co.,

the company that runs Ping An Good Doctor.

China has taken steps to promote telemedicine in re-

cent years, hoping it could help beef up the country’s

relatively weak primary-care system and ease traffic at

its best hospitals.

In March, the country’s national health authority is-

sued guidance encouraging reimbursement for online

consultations and drug dispensing for common ill-

nesses—such as colds or respiratory infections—and

chronic diseases by the state-run universal health-care

insurance scheme that covers 95% of the Chinese pop-

ulation.

In July, China’s State Council pledged to further ex-

pand the menu of services internet health-care provid-

ers can offer.

For now, most of China’s internet health-care firms

are still losing money. Providers struggle to balance the

often very high customer-acquisition costs with small,

if growing, revenue streams from online consultations,

Mr. Kapur says. In the past six months, the equation

has changed slightly due to the surge in users.

Ping An Good Doctor says revenue from online med-

ical services more than doubled to 695 million yuan

($102 million) in the first half of this year. That made

up just a quarter of the company’s sales; the bulk came

from an online marketplace it operates that sells drugs,

health supplements and even food.

Mr. Fang, its CEO, says there’s no rush to make the

business profitable. The industry has gotten an unex-

pected boost from “explosive growth in online consulta-

tions and user traffic” and the company plans to focus

on scaling up and growing its market share, he says.

Mr. Mou is a Singapore-based reporter for The Wall
Street Journal. He can be reached at

martin.mou@wsj.com.

The number of
telemedicine
providers in
China has
roughly
quadrupled
since late last
year, and many
big names have
expanded their
services.
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L
ocals often huddle
outside the library in

Hudson, N.Y., in cars

or seated in the open

air, to tap its Wi-Fi

network for a high-

speed internet con-

nection.

The scene is a far

cry from what was promised in

the same spot four years ago,

when New York Gov. Andrew

Cuomo touted a plan to provide

universal high-speed home inter-

net service in the state by 2018.

The ambitious initiative would

spread broadband “faster than

anyone has ever contemplated,”

the governor said then during a

press conference at the library.

Residents a few miles away

from the library say they are still

waiting for service. And their frus-

tration has grown since the corona-

virus pandemic forced families in

their rural communities to work

and study online, often through

connections that are barely capable

of supporting one video stream, let

alone several.

“It’s like the apple is dangling in

front of my eye,” says Marcy Feld,

a photographer based in nearby

Hillsdale, N.Y., referring to a fiber

optic cable that stopped well short

of her property but is close enough

to be a constant reminder of what

she’s missing.

Her family of five relies on sat-

ellite provider HughesNet for rela-
tively slow and expensive internet

service.

New York tried to fix this prob-

lem years ago by showering rural

internet providers with $500 mil-

lion in state subsidies—in addition

to hundreds of millions in federal

subsidies—to reach more than

two million residents who lacked

broadband.

Separately, a merger settlement

forced cable operator Charter Com-
munications Inc. to add 145,000 in-
ternet connections in New York in

exchange for allowing its purchase

of Time Warner Cable.

Neither plan worked as adver-

tised. Regulators pushed Charter’s

broadband-expansion deadline to

mid-2021 after they found fewer

locations than expected being

served. The cable company recently

told regulators it had connected

109,000 of the required locations.

A spokesman for the state comp-

troller said the watchdog agency is

also auditing the state’s subsidy

program, called New NY Broad-

band.

A spokeswoman for Gov. Cuomo

says the governor “led the largest

state broadband program in the

nation and as a result New York

ranks No. 2 among states for over-

all coverage, price and speed,” trim-

ming the coverage gap to 2% from

30% “with tens of thousands of ru-

ral homes expected to be con-

nected in the year ahead.” SA
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without access to high-speed or

even basic internet service when

people need it more than ever.

The result is a longstanding

source of personal frustration

and economic disadvantage for

many rural communities in areas

where spread-out housing makes

adding new wires expensive. That

lack of access extends to many

more-crowded suburban and ex-

urban counties where home inter-

net coverage is available in one

neighborhood but out of reach

just down the road.

Companies including Centu-
ryLink Inc., Frontier Communica-

tions Inc. and Consolidated Com-
munications Inc. have used
billions of dollars of federal subsi-

dies to wire homes with broad-

band cables for the first time. But

at least 18 million people in the

U.S. still lack access to true broad-

band, according to the Federal
Communications Commission’s
latest national deployment report.

Other studies have found a much

higher number of households

without usable broadband service.

Some homes have fallen

through the cracks because fed-

eral regulators graded companies’

performance using inaccurate

maps. The FCC this year devised

a plan to use more-accurate geo-

graphic data, but the initiative

lacks congressional funding.

In New York, the Empire State

Development agency oversees

the rural expansion program that

benefited from $500 million of

state funds. The Public Service

Commission, another state regu-

lator, oversees Charter’s man-

dated broadband expansion.

“I commend the governor im-

mensely for what he’s tried to

do,” says David Berman, co-chair-

man of Connect Columbia, an as-

sociation of local officials drawn

from across the county. “Now

we’ve got to finish the job.”

Patti Matheney, a member of

the town board in nearby Ghent,

says that while state subsidies

have added many new homes to

the network, “it never feels right

if I have it and my neighbor

doesn’t.”

“The providers have not been

very forthcoming with where

they’re going, with their maps,”

Ms. Matheney says. “So we were

flying blind a lot of the time.”

Stuck on slow
Hillsdale resident Tod Wohlfarth

pays $110 a month for a low-

speed digital subscriber line from

Consolidated Communications. He

says the service is unreliable and

tops out at 15 megabits per sec-

ond, well below the 25 megabits

level the Federal Communications

Commission considers necessary

to support broadband applica-

tions like videoconferencing and

streaming TV.

The New NY Broadband pro-

gram steered about $1.5 million

to Hillsdale and nearly $30 mil-

lion to Columbia County, accord-

ing to state data. The region also

received federal dollars from the

second phase of the Connect

America Fund.

Mistrustful of state-supplied

data that showed his county well

covered by broadband subsidy

programs, Mr. Wohlfarth and his

neighbors formed a committee to

press the issue. The committee

earlier this year surveyed Hills-

dale residents and found that

more than 70% of them lacked

broadband service.

Mr. Wohlfarth, a creative mar-

keting director, has been working

through local groups he and his

neighbors formed to convince

Consolidated to string high-speed

fiber optic through the area. In

July, several Verizon trucks

worked on a nearby road, giving

him hope that the area was due

for an upgrade, but a worker said

there was nothing he could do.

The two phone companies op-

erate in different parts of the

county. Local provider FairPoint,

which Consolidated later ac-

quired, began expanding fiber-op-

tic lines into Verizon territory af-

ter Verizon declined to participate

in the subsidy program. Program

rules affected which homes re-

ceived upgrades.

“Call your congressman,” the

Verizon technician advised, ac-

cording to Mr. Wohlfarth.

County residents say that ad-

vice is common. A Public Service

Commission spokesman said the

department keeps track of inter-

net providers’ progress by fielding

“inquiries from elected officials

and consumers who have ques-

tions or concerns about service in

their area,” in addition to audits

and other checks.

Consolidated Communications

public-policy executive Michael

Shultz says the telephone net-

work operator built new lines

to all of the New York loca-

tions covered by its federal

subsidies and almost all of the

locations the state paid to

cover. The company would

need more funding to reach

other locations, he added.

In the meantime, Mr. Wohl-

farth says he’s waiting for

some network operator,

whether it’s Consolidated,

Charter or someone else, to

offer service capable of reach-

ing the modern internet.

“I’ve checked the buildout

lookup tool every other

month for years now,” he

says. “Nothing for me.”

—Lillian Rizzo contributed to
this article.

Mr. FitzGerald is a
Wall Street Journal reporter
based in Washington, D.C.
He can be reached at
andrew.fitzgerald@wsj.com.

‘Finish the job’
The digital divide—in New York

and elsewhere—hasn’t gone

away, despite much money

spent and many speeches made.

A patchwork of conflicting gov-

ernment programs, flawed maps

and weak enforcement have left

broad swaths of the country
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2miles
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Hillsdale

NEWYORK

Net Shortage
State data showedHillsdale, N.Y., entirely covered by internet service capable of downloads at 25megabits per
second or greater. A town committee survey showedmany locations lack access to those speeds.

Maximumdownload speed,mbps

Note: speed information provided by survey respondents Sources: Hillsdale Broadband Committee; New York State

The lack of access, despite billions
spent nationwide, has made it harder

for the unconnected to work and
study during Covid-19

Broadband Promises Left Unfulfilled in Rural Areas

BY DREW FITZGERALD

Tod Wohlfarth has been working through local groups

he and his neighbors formed to get broadband inter-

net access for their homes in Hillsdale, N.Y.

18
million
or more
people in
the U.S.
still lack
access
to true
broadband,
according
to the FCC.
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HOW CAN GREATER CONNECTIVITY
HELP KEEP OUR DATA SAFE?

I AM JEN EASTERLY
Global Head of the Fusion Resilience Center

While the Internet has made our lives

easier, its interconnectedness has

also made our data less secure, with

a cyberattack now occurring every

40 seconds.1 In the Morgan Stanley

Fusion Center, we’re capitalizing on

the connectivity of our talent and

technology to not only respond

rapidly to cyberthreats, but also to

proactively keep client data safe. So

while the volume, variety and velocity

of data are ever expanding, so is our

ability to protect it.

1 Cybintsolutions, “13 Alarming Cybersecurity Stats and Facts,” December 2018
© 2020 Morgan Stanley & Co. LLC and Morgan Stanley Smith Barney LLC. Members SIPC. CRC 2708333 09/19

To watch Jen’s Morgan Stanley Minute
“Cybersecurity in the Connected Age,” go to:
morganstanley.com/cybersecurity.

.
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V
ideogame publishers are bringing
more of their complex, graphics-in-

tense hits for consoles and high-end

computers to mobile devices, a re-

sponse to technology upgrades and

an acknowledgment that people are

spending a growing share of their

entertainment dollars on smart-

phones and tablets.

Activision Blizzard Inc. launched a new mobile

version of its “Call of Duty” series last October and is

working on mobile iterations of its “Diablo” and

“Crash Bandicoot” franchises, both of which made

their debuts in the 1990s. Electronic Arts Inc. is do-

ing the same for “Apex Legends,” the company’s

breakout PC-and-console hit released last year, as is

Riot Games Inc. for its more than decade-old com-

puter game “League of Legends.”

The trend comes at a time when demand for in-

teractive entertainment is especially robust due to

the coronavirus pandemic. It also shows how publish-

ers are looking to grow their businesses by reaching

people who have never played their biggest titles or

have only experienced them on dedicated gaming

hardware.

“Mobile has proven to be a great business oppor-

tunity for us,” says Chris Plummer, head of mobile for

Activision Blizzard’s Activision Publishing unit. Com-

panywide, he says, it is “our largest platform in terms

of monthly active users.”

Growth market
The games making their way onto mobile devices

take advantage of advances in graphics and develop-

ment software as well as memory storage. In some

cases they are replicas of their console and PC coun-

terparts, only with touch-screen controls. Others fea-

ture different styles of play and shorter play sessions

so people can play during idle moments.

Another distinction: Most mobile games are free

to download and play, with publishers relying on ad-

vertising and sales of digital perks such as weapons

and costumes to generate revenue.

In adapting more of their hits for mobile devices,

game publishers are targeting a growing portion of

industry sales. Since 2017, people have spent nearly

as much on smartphone and tablet games annually

as they have on console and PC games combined, ac-

cording to analytics firm Newzoo. The firm projects

consumer spending on mobile games will reach $77.2

billion this year, compared with $45.2 billion for con-

compared with today, enabling the

game to develop a strong player

base from the start, says Humam

Sakhnini, who last year became

King’s president after serving as

its finance chief for nearly three

years.

But how have the game and

some spinoffs like “Candy Crush

Soda Saga” remained atop mobile-

app revenue charts for so long? In

an interview, Mr. Sakhnini dis-

cussed inventing new levels for

“Candy Crush Saga,” obsessing

over player feedback, and how his

daughters have inspired him. Here

are edited excerpts.

WSJ: There’s seemingly no end to
“Candy Crush Saga.” How come?

MR. SAKHNINI: We release approx-
imately 45 new levels per week.

There are presently more than

7,800. We don’t repeat levels, be-

cause that would be boring. Every

level also has to be challenging

enough that people feel like it’s

fun to conquer.

WSJ: Are some levels designed to
nudge players into spending
money on virtual perks?

MR. SAKHNINI: Our design ethic is
that we want people to be able to

play every level without monetiz-

ing. The majority of our players

have never paid us anything. But

the free-to-play economy does

bring scale, so the percentages of

people who we do monetize are

attractive. We also now monetize

through video advertising, and

King games overall passed $150

million in ad revenue last year. The

ads are integrated very nicely into

the game. So say you fail a level,

you can have something that says,

“Watch this ad and get a free lolli-

pop hammer,” which is a tool that

players can use in the game. A lot

of people react to that.

WSJ: How do you gather useful
player feedback?

MR. SAKHNINI: Lots of ways.
There is a community forum

where we get tens of thousands

of comments a month. We read

every post. It’s an unbelievably

productive way to understand the FR
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sentiment of the community. Re-

views on the app stores are also

full of commentary. Again, we take

the time to look through each one

of them. Some are great and rein-

forcing, some are difficult to read.

Another thing we do is we host

quite a few events with our players

at our offices around the world. We

invite them into our environment

and put them in front of our devel-

opers, marketing people and man-

agement. They give us amazing

suggestions and insights.

WSJ: You have twin teenage
daughters who are gamers. How
do they influence your thinking
about “Candy Crush Saga”?

MR. SAKHNINI: I find myself feeling
like a kid again seeing my kids play

the franchises I played when I was

growing up. They play [Nintendo

Co.’s] “Zelda.” I played “Zelda.”

“Candy” done right could be that. If

we continue to innovate it, we

won’t have the expectation it will

go away. With the talent we have

and the culture being player-fo-

cused, we’ll always have great ideas.

We’re in year eight and we’re just

getting started.

Ms. Needleman is a Wall Street
Journal reporter in New York. Email
sarah.needleman@wsj.com.

The Secret to the Continuing
Success of ‘Candy Crush Saga’
Part of the formula:
Every week, the
company releases about
45 new levels

It has been eight years since
“Candy Crush Saga” landed in app

stores, driving people to spend

their spare time matching clusters

of jelly beans, gumdrops and other

goodies. Yet while there have been

many other hits in the “match

three” puzzle category since then,

“Candy Crush Saga” is still wildly

popular. It is on track to gross

nearly $1 billion in sales of digital

goods alone for 2020, just as it did

in 2019, according to estimates from

app-analytics firm Sensor Tower Inc.

“Candy Crush Saga” was cre-

ated by European game maker

King Digital Entertainment, which

Activision Blizzard Inc. acquired

for $5.9 billion in February 2016.

One advantage it enjoyed early on

was that mobile games were still

somewhat of a novelty when it

made its debut in 2012. Competi-

tion for downloads was minimal

BY SARAH E. NEEDLEMAN

King’s president, Humam Sakhnini, puts a high value on player feedback.

sole games and $36.9 billion for PC

games. That would represent in-

creases from last year of roughly 13%,

6.8% and 4.8%, respectively.

Financial deals involving mobile-

game studios are also on the rise. As

of mid-October, mobile-game studio

mergers, acquisitions and buyouts

have totaled $5.8 billion this year, up

from $2.7 billion in all of 2019, accord-

ing to estimates from PitchBook. Ven-

ture funding for mobile-game studios

has totaled $2.7 billion so far this

year, up from $700 million last year,

the research firm says.

Jeff Karp, head of mobile games at

Electronic Arts, says the mobile mar-

ket’s growth potential is greater than

that of other videogame platforms be-

cause game makers may be able to

attract many younger consumers who

can’t afford consoles. He says it is

also possible that a positive first-time

experience with a franchise on a mo-

bile device will drive some consumers

to play it on a console or PC.

Carley Balazs, a 30-year-old mar-

keting professional in Brooklyn, N.Y.,

recently started playing “Call of Duty:

Mobile” on her iPhone. She says she’s

new to the war-game series and is

now tempted to try it on her Xbox

One console. “I was really surprised by

the quality,” she says.

Bringing blockbusters initially de-

signed for large screens to mobile de-

vices can be challenging. In addition to

screen-dimension constraints, phones

and tablets don’t typically come with

peripheral equipment like controllers

and keyboards. But industry execu-

tives and analysts say advances in

software for developing mobile games

have made the transition easier.

The mobile-gaming market is also

competitive. Roughly 24,500 new

games were added to Apple Inc. and

Google’s app stores each month in the

first half of 2020, according to app-

analytics firm Sensor Tower Inc. Yet

GlobalM&A deal flow inmobile games

The popularity of videogames on smartphones and tablets is growing.

2020 global gamesmarket per segment
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the top 1% of game publishers world-

wide took home 92% of revenue during

that time, the firm said.

“Call of Duty: Mobile” has managed to

break through the clutter, attracting

more than 300 million downloads since

its debut a year ago, according to Activi-

sion’s Mr. Plummer.

Ultimately, just about all console and

PC games could make their way onto

mobile devices thanks to the rise of

cloud gaming, says Michael Hickey, an

analyst at investment bank Benchmark

Co. The technology enables games to be

streamed over any internet-connected

device, including smartphones and tab-

lets. Companies such as Microsoft, Al-

phabet Inc.’s Google, Amazon.com Inc.

and Nvidia Corp. have recently launched

or announced cloud-gaming services.

Adding, not cannibalizing
Mobile’s rising clout in gaming doesn’t

appear to be cannibalizing spending on

console and PC games. Industry observ-

ers say this is because mobile games,

which have grown in popularity since the

launches in the late 2000s of hits like

“Angry Birds” and “Doodle Jump,” are

played most often when consoles and

PCs are out of reach.

Fans of Riot Games’ “League of Leg-

ends” have expressed through online

community forums and surveys a desire

to be able to play the battle-arena game

on a mobile device while away from a

computer, says Marc Merrill, co-founder

of the Los Angeles company, a unit of

China’s Tencent Holdings Ltd. since

2015. The coming mobile version of the

game, due out later this year in most

markets, will have a smaller map and

shorter matches than the original. But

Mr. Merrill says it will maintain the over-

all look and feel of the “League of Leg-

ends” universe.

The growth of mobile gaming is “addi-

tive” to console and PC gaming, says Hu-

mam Sakhnini, president of King Digital

Entertainment, the Activision unit behind

the popular mobile game “Candy Crush

Saga.” King is now making a mobile ver-

sion of the adventure series “Crash

Bandicoot.”

“Mobile draws a lot of different folks,”

including “people who don’t necessarily

think of themselves as gamers,” he says.

Publishers want to lure consumers
with complex games playable on

mobile devices

Coming to Phones: More Blockbuster Games

BY SARAH E. NEEDLEMAN
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Dutch Shell PLC, BP PLC and Repsol SA, are

ramping up their investments. They’re betting

that their expertise and infrastructure can give

them an edge in this growing market, and they

see government aid and profits down the road.

“Large-scale usage of hydrogen requires

build out and operation of not just production

facilities, but also compression, transportation,

distribution and conversion facilities,” says Olav

Junttila, managing director at investment firm

Nomura Greentech Capital Advisors. “Oil-and-

gas companies generally excel in one or more

of these areas, and can translate that expertise

into leadership positions within hydrogen.”

The state of the industry
Hydrogen now supplies less than 5% of the

world’s energy—most of it used for oil refining

and chemical production—but research firm

BloombergNEF says it could reach nearly a

quarter of global energy consumption by 2050

with strong government policies promoting it.

By then, the fuel could generate more than

$2.5 trillion of direct revenue annually, accord-

ing to the Hydrogen Council, a trade group that

includes oil-and-gas majors.

At least for the next two decades, hydrogen

will carry higher costs than natural gas be-

cause of manufacturing processes that often

involve fossil fuels, says Martin Tengler, lead

hydrogen analyst at BloombergNEF.

Mr. Tengler says high carbon prices, such as

through taxes and credits, are key to making hy-

drogen profitable and cost competitive over fos-

sil-based sources. This would allow oil-and-gas

companies to supply hydrogen to their existing

clients in polluting industries—such as steel and

cement—contributing to their decarbonization.

“This is where the opportunity lies for oil-and-

gas companies,” he says.

Most hydrogen being produced today isn’t

carbon free. The majority is made from process-

ing fossil fuels—“gray” or “brown” hydrogen, or

“blue,” which is made through captured carbon

dioxide. Less than 1% is “green,” made from re-

newable resources, and carbon free.

Shell has recently outlined a cost-cutting

plan and restructuring of its business to focus

more on low-carbon markets—including hydro-

gen—in the coming years as it grapples with

the effects of the pandemic on profit and fos-

sil-fuel demand.

Among other strategies, the Anglo-Dutch

company said it plans to increase production

capacity for green hydrogen 10-fold at its

Rhineland refinery in Germany by 2030.

Meanwhile, Repsol, Spain’s largest energy

company, is also scaling up investments in

renewables and hydrogen. As part of its

goal to cut emissions to net zero by mid-

century, the company pledged to spend a

quarter of its capital expenditure on low-

carbon projects through 2025, with the ma-

jority going to renewables.

The company said this year it would invest

€60 million, equivalent to $70.5 million, to

build a plant in Northern Spain that creates ul-

tralow-emission fuels by combining green hy-

drogen from wind power with carbon dioxide

captured at a nearby Petronor refinery.

Repsol says the new synthetic fuels could

power the combustion engines already in cars,

airplanes, trucks and other machinery.

Another oil major that has pledged net zero

emissions by 2050—BP—aims to have a 10%

share of the blue and green hydrogen market

in certain regions by 2030, says Dev Sanyal,

the company’s executive vice president of gas

and low-carbon energy. The company has no

plans to make gray hydrogen in new projects.

By 2050, BP expects a mix of both blue and

green hydrogen to dominate the hydrogen mar-

ket, accounting for 6% to 15% of the world’s en-

ergy consumption. “The next evolution of gas is

the decarbonization of it,” Mr. Sanyal says.

Oil-and-gas companies will probably first go

into blue hydrogen made as a byproduct of

natural gas through captured carbon dioxide,

due to the cost advantages, says Steve Angel,

CEO of Linde, which runs around 600 miles of

hydrogen pipelines, mostly in the U.S., and

counts oil companies among its top clients.

One big advantage oil-and-gas companies have

in the hydrogen effort is infrastructure. Due to

its low density, hydrogen is hard to store on a

large scale or transport via road or ship, but it

flows about three times faster than natural

gas in pipelines, making them a good option

for large-scale transport, according to the U.S.

Department of Energy. That means oil-and-gas

majors can use their existing infrastructure—or

add pipes to it—to transport the fuel.

But, as was historically the case with renew-

ables, there is a big hurdle involved in the hydro-

gen efforts—and the cleaner versions of hydro-

gen are the most expensive. Estimated costs for

blue hydrogen are around €2 per kilogram

(roughly $2.35), and for green €2.5 to €5.5

(roughly $3 to $6.50). In comparison, brown or

gray stands at around €1.5 (about $1.75), ac-

cording to the European Commission.

Some analysts caution that profits from hy-

drogen won’t be as lucrative as natural gas or

even renewable electricity.

“It is not an attractive option for oil-and-gas

companies because of low margins, but it is in-

evitable” due to government climate-change

policy, says Mike Parr, owner of PWR, a small

U.K-based energy consulting firm.

The European Union is taking steps to aid

the industry. The bloc has put hydrogen at

the heart of its strategy to slash greenhouse-

gas emissions by at least 55% by 2030 and

become climate neutral by 2050; it says its

cumulative investments in renewable hydro-

gen could reach between €180 billion and

€470 billion (roughly $212 billion to $552 bil-

lion) by midcentury, and €3 billion to €18 bil-

lion (roughly $3.5 billion to $21 billion) for

low-carbon fossil-based hydrogen.

In the U.S., hydrogen could get a boost if

Democratic presidential nominee Joe Biden

wins come November. His $2 trillion climate-

change plan proposes $400 billion into new

technology, including green hydrogen.

Chevron Corp., one of America’s top oil mak-

ers, signaled earlier this year it might invest

more in the space since regulations, auto-maker

goals and technology have improved.

Ms. Petroni and Mr. Holger are Wall Street
Journal reporters in Barcelona. The can be
reached at giulia.petroni@wsj.com and
dieter.holger@wsj.com.

A
s the oil-and-gas industry strug-
gles to secure its place in a world

shifting away from fossil fuels, major

energy companies are making a grab

for the rising hydrogen market.

Hydrogen is expected to play a vi-

tal role in slashing emissions in a

number of highly polluting industries that now face

strict climate targets. The fuel, which burns clean

when mixed with oxygen in a fuel cell, can power

households, factories, cars, ships and planes.

There are still significant hurdles facing hydrogen,

but major oil companies in Europe, including Royal

Betting On
Hydrogen
Major energy companies
and countries see a
bright future for the fuel

Oil-and-gasmajors are ramping up investment in “green”
hydrogen,made from renewable sources, as the energy
market continues to shift away from fossil fuels. Here’s
howgreen hydrogen ismade and how it compareswith
other forms of this clean-burning fuel.

GreenHydrogen

1

1 1

2 2

3 3

AClean Start: Hydro, wind or
solar power is used to generate

clean, renewable energy to power the
production process.

2 Electolysis: Water is pumped
through an electrolyzer that splits

watermolecules into hydrogen and
oxygen.

3 Multiple Uses: Once the
hydrogen is collected from the

electrolyzer, it can be used to power
homes, cars, planes , ships and
factories. No carbon emissions are
released into the atmosphere.

This process usually uses natural
gas as a source ofmethane to

produce hydrogen.

Coal is transformed to
produce hydrogen.

Methane reactswith steam in the
presence of a catalyst to produce

carbon oxides and hydrogen.

Coal reactswith oxygen and steam
under high pressure and temperature

to formamixture of hydrogen, carbon
dioxide, carbonmonoxide andwater vapor.

The outcome: Carbon dioxide and
hydrogen are the products. This

process produces BlueHydrogenwhen
the carbon is captured andGray
Hydrogenwhen the carbon is released
into the atmosphere.

The outcome: Carbon dioxide and
hydrogen are the products. This

process produces BlueHydrogenwhen
the carbon is captured andGray
Hydrogenwhen the carbon is released
into the atmosphere.

The outcome: Carbon dioxide and
hydrogen are the products. This

process produces BlueHydrogenwhen
the carbon is captured andBrown
Hydrogenwhen the carbon is released
into the atmosphere.

Sources: International Energy Agency, Oxford Institute for Energy Studies, International Renewable Energy Agency. Kevin Hand/WALL STREET JOURNAL

Four Shades of

Hydrogen

H

H H H H

Oxygen

Hydroelectric

Solar

Wind
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Methane fromnatural gas is
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energy sources, production processes
andwhether their production releases
carbon dioxide into the atmosphere.
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T
ech entrepreneurs of
color often struggle to

attract early-stage

funding for their start-

ups. But that may be

starting to change—

thanks in part to inves-

tors of color.

Professional networks have

formed in cities such as Chicago,

Detroit and Miami in recent

months to identify and recruit

Black, Latino and other angel inves-

tors of color to fund tech entrepre-

neurs. At the same time, venture

firms founded by women as well as

racial and ethnic minorities are

growing their profiles in raising

funds to inject capital into startups.

Participants say these new angel

groups can build a foundation for

generational wealth through invest-

ments in high-growth companies,

while enabling minority entrepre-

neurs to access funds from a wider

range of sources.

“The population of us [Latino]

professionals has reached that

critical mass where we can do

some of that investing ourselves”

instead of investing through ven-

ture-capital funds, says Adela

Cepeda, chairwoman of Angeles In-

vestors, a nationwide group of La-

tino business executives who make

angel investments in Latino-owned

tech startups.

Boosting minority participation in

angel investing has long been desired

within tech startup circles, but prog-

ress has been slow. More than $15

billion has been raised by Black and

Latino founders in the U.S. since

2015, but that accounted for 2.4% of

all venture capital raised during that

time, according to a recent report

from Crunchbase.

But founders as well as executives

from technology and venture-capital

firms say the heightened awareness

of racial inequities in the wake of the

police killing of George Floyd has

spurred efforts to accelerate invest-

ments in minority entrepreneurs.

Ms. Cepeda, a Chicago-based cor-

porate and public-finance consultant,

says Angeles Investors incorporated

as a nonprofit earlier this year and

now has roughly 50 members. An-

geles, which has set a goal of 250

members and $10 million invested

by 2025, has committed seed

money to seven companies, with

check sizes averaging about

$150,000, Ms. Cepeda says.

Minority entrepreneurs often

can’t raise the same levels of cash

as others from friends and family at

the earliest stages of their ventures,

which can make them more likely to

fail, Ms. Cepeda says..

Isabel Rafferty Zavala, chief exec-

utive of Canela Media, which oper-

ates an internet television service

aimed at Spanish-speaking audi-

ences in the U.S. and Latin America,

raised money in a funding round led

by BBG Ventures and Reinventure

Capital and including Angeles Inves-

tors members. BBG Ventures fo-

cuses on consumer-tech startups

with female founders. Reinventure

funds companies led by women or

people of color.

Ms. Rafferty Zavala, a New York-

based entrepreneur who founded

Canela in 2019 and launched the TV M
EL

IS
SA

BU
N
N
IE

LI
A
N
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

Canela Media founder Isabel
Rafferty Zavala says ‘I need
people to understand what I’m
doing and see the value.’

BY BOWDEYA TWEH

service earlier this year, says that

while the firm was raising capital she

came across a press release about

Angeles and was intrigued by a

Latina serving as a startup investor.

“If someone is going to under-

stand the value of the Latino audi-

ence, this is it,” says Ms. Rafferty

Zavala. “I need people to understand

what I’m doing and see the value.”

Black Angels Miami, formally es-

tablished in November, has roughly

two dozen members, says executive

director Kevin Cadette. The group

aims to provide people an opportu-

nity to invest in everything from

companies in the earliest stages of

funding to venture funds, and to pro-

vide education on the mechanisms

behind angel investing, Mr. Cadette

says. More than 100 people have en-

gaged in its programming, he says,

including a virtual session over the

past few months led by venture cap-

italists on limited partnerships.

Members of Black Angels Miami,

with some participation from mem-

bers of Miami Angels, invested more

than $200,000 with MaC Venture

Capital earlier this year. Additionally,

Black Angels Miami has hundreds of

thousands of dollars in the pipeline

to be invested in other funds.

“Convincing people to write

checks in 2020 is a challenge” be-

cause of the uncertainties created

by the coronavirus pandemic, Mr.

Cadette says. “With that said, we’re

showing it can be done.”

The Securities and Exchange

Commission has lent its support to

opening up private investment to

more investors, with its vote in Au-

gust to expand the definition of so-

called accredited investors beyond

individuals with $1 million in net as-

sets, not counting their home, or at

least $200,000 in annual income.

The move will allow stockbrokers

and investment advisers who hold

certain licenses and “knowledgeable

employees” of private funds to act

as angels. The SEC also opened the

door to holders of other professional

certifications to be included later.

Commune Angels, a group based

in the Detroit area that launched in

August, aims to educate potential

investors as well as provide invest-

ment opportunities. The group’s or-

ganizers want to prepare nonaccred-

ited investors so they’re equipped to

invest when they qualify as accred-

ited investors.

Commune Angels plans to offer

internships to college students that

would give them exposure to vetting

investment opportunities and sup-

porting startup founders, says Ter-

rence J.L. Reeves, head of law firm

Frost Brown Todd’s venture-capital

practice and one of the founders of

Commune Angels. Mr. Reeves says

the angel network also plans to roll

out an education program for youn-

ger people next year.

Tech startup entrepreneur Rodney

Sampson has been working to in-

crease the ranks of Black angel in-

vestors for nearly a decade, seeing it

as a pathway to create generational

wealth. Mr. Sampson, who is also

courting investors for his 100 Black

Angels & Allies Fund, says that

making Black people aware of the

risks and opportunities of angel in-

vesting is critical in bringing more in-

vestors into the ecosystem.

“If people don’t see [angel invest-

ing] as an asset class and they don’t

know how to access the asset class,

it’s not going to advance invest-

ments in funds, founders and fami-

lies,” says Mr. Sampson, who is

working with the University of North

Carolina at Chapel Hill to develop an

angel-investing certificate program

to prepare prospective investors.

Even without an expanded pool of

accredited investors, there are plenty

of potential angels who could partici-

pate in the market, says Pat Gouhin,

executive director of the Angel Capital

Association. The ACA estimates at

least 300,000 people in the U.S. are

active angels—but some 16 million

U.S. households last year qualified as

accredited investors, according to an

SEC analysis of Federal Reserve data.

In addition, Mr. Gouhin says the ACA

is developing a plan to better connect

investors with founders of color.

Mr. Tweh is a Wall Street Journal
news editor in New York. Email
bowdeya.tweh@wsj.com.

ANewPush forDiversityAmongTechStartups
Tech entrepreneurs of
color get startup funds
from investors of color
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section 230 itself. If these

companies enforce their

terms of service unequally,

then individuals ought to be

able to take them to court.

They are treated unlike any

other media company in

America. They are immu-

nized from suits just about

across the board. They have

all the power, individuals

have no power. It’s time to

redress that balance.

• MR. SEIB: Congressman
Cicilline, what are the op-
tions that appeal to you?

• REP. CICILLINE: I agree with
much of what Sen. Hawley

just said. Many of the prob-

lems that we’re discussing

this afternoon are a direct

result of the enormous mar-

ket power of these large

technology firms. The ab-

sence of competition has re-

sulted in a decline of innova-

tion, oppressive contracts,

anticompetitive behaviors.

What we want is anti-

trust enforcement that

brings competition into the

marketplace, that will allow

consumers to have more

control of their data, that

will allow consumers to

have greater privacy protec-

tions, that will prevent

these platforms from en-

gaging in anticompetitive

behavior that favors their

own products and services,

that doesn’t allow them to

acquire data that then per-

mits them to acquire com-

petitors, to bully competi-

tors, to exclude people from

their market.

All of the good competi-

tion policy that we fought

so hard to include in the

history of our country

needs to be protected, and

we need to bring real com-

petition to this digital mar-

ketplace.

� Top left to right, Alex Stamos, Julie Brill and
Rep. David Cicilline. � Bottom, Sen. Josh Hawley.
They discussed the future of big technology at
this week’s WSJ Tech Live conference.

More
Online
To watch the full
interviews from

this week’s WSJ Tech Live
conference, go to wsj.com/
video/subject/WSJ-Tech-Live-
Conference-2020
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The Problem of
TechMonopolies
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T
ech platforms are

facing an unprece-

dented amount of

pressure.

With U.S. elec-

tions drawing near,

companies such as Twitter

and Facebook are under close

scrutiny over how they filter

content and scan for misin-

formation, and the Justice

Department is exploring an

antitrust lawsuit targeting

Google parent Alphabet Inc.

for its dominance in online

search and advertising.

What does this all mean

for the future of big tech

and our democracy? The

Wall Street Journal’s execu-

tive Washington editor,

Gerald F. Seib, spoke with

Rep. David Cicilline (D., R.I.);

Sen. Josh Hawley (R., Mo.);

Microsoft Corp.’s chief privacy

officer, Julie Brill; and

Alex Stamos, director of

Stanford University’s Stanford

Internet Observatory. Here

are edited excerpts of the

conversation at the WSJ

Tech Live conference.

What’s at stake
• MR. SEIB: Sen. Hawley, you
summoned the executives of
Twitter and Facebook to the
Senate Judiciary Committee
to talk about a New York Post
story that had emails from
Hunter Biden from a laptop,
the veracity of which is hard
to determine. Can you talk
about why you did that, and
why as a conservative you
don’t think it’s OK for the
marketplace to work out is-
sues such as sorting out in-

formation, misinformation,
disinformation and outright
interference?

• SEN. HAWLEY: Facebook, in
particular, is a monopoly.

Google is a monopoly. They

have unprecedented power in

the American economy, over

American news, over the dis-

tribution of information and

communication. You can see

that power in real time with

this attempt to censor, to

throttle down the distribution

of this New York Post story.

I don’t know if the story, if

the facts are accurate or not.

What I do know is I believe in

a free press. And when you

have a monopoly in Facebook

that is attempting to stop the

distribution of the news, we

have a problem. It’s not just

with the New York Post. They

can do it to any media. They can

do it to individuals and have

been for a long, long time. This

is what monopolies do, and it’s

time to check their power.

• MR. SEIB: Congressman Cicil-
line, you come at this from
the other side of the aisle. You
had the hearings this summer
with the big tech CEOs. You
said there that they have too
much power. How do you pro-
pose to deal with that power?

• REP. CICILLINE: We conducted
a 16-month bipartisan investi-

gation into the digital market-

place to look at large technol-

ogy platforms and how that

marketplace was operating.

We concluded in a nearly 400-

page report that these plat-

forms have monopoly power.

They use that power to main-

tain their market dominance.

They do it by bullying compet-

itors, preferencing their own

goods and services, and they

have used that dominance to

act as gatekeepers into this

part of our economy.

We put forth in the report

a menu of options to look at

ways we can reform through

our competition policy to

bring more competition into

this marketplace. Some ideas

like structural separation so

you can either be a provider

of goods and services or a

marketplace, but not both.

Then a series of recommen-

dations to strengthen our an-

titrust laws, to modernize and

update them. And reviving an-

titrust enforcement with a set

of new procedures and private

enforcement, and a number of

other recommendations.

• MR. SEIB: Julie, there’s an-
other big issue on the radar
screen here, and that’s pri-
vacy. What’s the best way to
deal with protecting privacy?

Is it self-regulation by the
companies, legislation, regula-
tion or something else?

• MS. BRILL: We’re at an inflec-
tion point right now when it

comes to privacy. We have an

opportunity to create rules that

will allow for responsible data

use and innovation and at the

same time protect privacy.

We’re hearing from our cus-

tomers, and something that

was demonstrated by the

Covid pandemic was that com-

panies don’t know what the

guardrails are. They don’t know

what the rules of the road are

in terms of how they can use

data to solve problems today.

So, companies are asking for

clearer rules.

We also know that individ-

uals who own their data be-

lieve that they don’t have

enough control over it and

don’t understand what compa-

nies and governments are do-

ing with data. We recently

conducted a poll, 5,000 regis-

tered voters, who by an over-

whelming majority say they

want action on privacy legisla-

tion. We have conversations

going on in Congress where

Democrats and Republicans

are putting forward pro-

posals. There is a lot of

commonality there.

We are at a moment

where we can move for-

ward with legislation. If

we don’t, the rest of the

world is moving forward.

These are jurisdictions

that are looking at how

they should create rules

to be interoperable with

global norms and also

protect individuals’ pri-

vacy and allow innovation

to flourish.

If the United States

doesn’t move forward,

we will lose our thought

leadership on this impor-

tant issue.

Domestic trouble?
• MR. SEIB: Alex, let me
ask you to talk a little
bit about how you think
the tech industry is
handling these chal-
lenges.

• MR. STAMOS: One of
the most concerning

things [in 2016] was for-

eign interference by a

number of different Rus-

sian agencies, but also

private social-media

groups. In that case, the

companies have acted

pretty well. They’ve put

in rules to stop that kind

of activity, to catch when

people are posting con-

tent that isn’t necessarily

violating any rules on

their own but in aggre-

gate are part of an influ-

ence operation to change

how people are discuss-

ing our democracy. And

they’ve staffed up pretty

good-sized teams.

Now, there’s a big dif-

ference, unfortunately,

between the big compa-

nies and the small com-

panies. Google, Microsoft,

Facebook, Twitter specif-

ically, all those compa-

nies have staffed up

large teams who are do-

ing really good work in

this area. There is a long

tail of sites that don’t

have the resources to do

that work.

The problem is that

most of the information

problem around this

election is domestic. The

vast majority of disinfor-

mation that’s trying to

confuse people on how

to vote, convince people

not to vote or to possibly

cause violence around

voting, the vast majority

is from domestic actors.

For that, the compa-

nies are in real trouble,

and partially because

this has become so polit-

icized. Both Democrats

and Republicans don’t

like tech companies right

now. They both use the

same words.

They talk

about anti-

trust, they

talk about

monopoly,

but they

both want

different

outcomes.

In the

end, what’s

happening is

the compa-

nies are in

the middle

of a political

fight over

their ability

to change

the conver-

sation. And

two sides

want very, very different

things out of their ability to

shape and to control speech.

There’s not really a process

here that is democratic or

open. These decisions are be-

ing made in private rooms

based upon external political

pressure.

The industry, after the

election, they’re going to

have to move to a much

more public and transparent

method for having these

discussions and arguments,

and coming to conclusions,

because right now they’re

acting in a quasigov-

ernmental manner

without the trappings

of legitimacy, and

they are open to be-

ing pressured by vari-

ous political actors.

• MR. SEIB: Well, let’s
take advantage of the
presence of two
members of Congress
here to ask, what do
you want? What is
the outcome you’re
looking for?

• SEN. HAWLEY: I’d like them
to stop abusing their mo-

nopoly power by ceasing to

have it. I think an antitrust

suit against Google is war-

ranted and probably against

Facebook also.

We need to change our

laws to get at this concen-

tration of power that these

tech companies have

amassed. Number one, con-

sumers ought to have con-

trol over their data.

Behavioral advertising,

which is where most of

these companies really

make their money, should

not be immunized by sec-

tion 230 of the Communica-

tions Decency Act. That’s

the immunity shield that

has allowed these compa-

nies to become the behe-

moths that they are.

And it’s time to revise

One big issue: What’s the best way
to deal with protecting privacy—
self-regulation, legislation,
regulation or something else?

••
Sen. Hawley
and Rep.
Cicilline agree
on the need
for antitrust
action.

ONLINE E VENT

THANK YOU TOOUR

SPONSORS FOR THEIR

GENEROUSSUPPORT

Supporting Sponsors:

Learn more about next year’s

event October 18-20, 2021

© 2020 Dow Jones & Co., Inc. All Rights Reserved. 3DJ8112

Presenting Sponsors:

.


