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China’s
Ant Group
To Raise
$34Billion
In IPO
Deal adds to an
already frenetic year
for country’s
capital markets

From the corridors of Wash-
ington to the cobblestones of
Paris, the coronavirus is roaring
back and authorities are ramp-

ing up restrictions again. This
time around, however, every-
one is tired.

Hospital staffs world-wide
are demoralized after seven
months of triage. The wartime
rhetoric that world leaders ini-
tially used to rally support is

By Stacy Meichtry,
Joanna Sugden

and Andrew Barnett

Need a Puppy
ASAP? Call
For Delivery

i i i

Intrepid travelers
fly or drive dogs

to new homes
BY MICHAEL M. PHILLIPS

During a business-trip lay-
over, Sue Murphy fired off a
quick update to her client,
software entrepreneur Max
Faingezicht, who had waited
seven long months to conclude
this deal.

“We’re playing fetch in the
United Club in Denver,” Ms.
Murphy texted.

It wasn’t some M&A meta-
phor.

Ms. Murphy is a flight
nanny, and her assignment
was to travel from Colorado’s
Montrose Regional Airport to
Boston Logan International
Airport with an 11-week-old
mini bernedoodle—a cross be-
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In late March, Gap Inc.,
the perennially struggling re-
tailer, temporarily closed all
its North American stores in
response to the Covid-19
lockdown and lost 70% of its
revenue overnight.

Four days later, Sonia
Syngal took over as CEO.

The pandemic has washed
out many companies that
were already on shaky
ground, especially in retail-
ing. J.Crew Group, Neiman
Marcus Group Ltd. and J.C.
Penney Co. have filed for
bankruptcy protection, and
others have lost millions in
sales and profits.

Ms. Syngal’s job is to
avoid that vortex, in part by
fixing Gap, the company’s
namesake brand that some

gone. Family members who
willingly sealed themselves off
during spring lockdowns are
suddenly finding it hard to re-
sist the urge to reunite.

Zoe Sharp, a 43-year-old hu-
man-resources leader in Wash-
ington, D.C., has been stringent
with her family throughout the
pandemic, sanitizing elevator
buttons, airing out packages
and microwaving the newspa-
per. Her 4-year-old son Hank
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� AstraZeneca says vaccine is
showing promise..................... A5

financial analysts say is so
troubled that it is worth less
than zero. She holed up in
her San Francisco Bay Area
house, working so many
hours her children delivered
food to her home office to
make sure she was eating.

The CEO’s first step, like
many U.S. retailer leaders,
was to go into emergency
cost-cutting mode and raise
$2.25 billion in fresh capital.
In three years, the Gap brand
that helped define America’s
malls will have exited many
of them.

Then Ms. Syngal, 50, set
to work reforming the San
Francisco company’s culture,
which she deemed lumbering
and risk-averse. With stores
closed, she hit on a simple
observation: Gap, the com-
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BY SUZANNE KAPNER

HONG KONG—Chinese fi-
nancial-technology giant Ant
Group Co. is set to raise at least
$34.4 billion from the world’s
biggest-ever initial public offer-
ing, filings showed Monday, in
a blockbuster deal that will by-
pass U.S. stock exchanges.

The mammoth IPO, which
spans Shanghai and Hong Kong,
adds to an already frenetic year
for China’s capital markets,
which are enjoying a boom in
share sales despite heightened
tensions with the U.S.

Ant is seeking to raise
about $17.2 billion in each city,
based on prices of 68.8 yuan
and HK$80 respectively per
share, according to regulatory
filings. Ant could raise up to a
maximum of about $5.2 billion
more, if underwriters exercise
their option to purchase up to
15% more shares in an arrange-
ment known as a green shoe.

Those sums would eclipse
the $25 billion raised in 2014
by its former parent Alibaba
Group Holding Ltd. and the
$29.4 billion of shares sold
more recently by Saudi
Aramco, in what is to date the
largest-ever IPO.

The price values the Hang-
zhou-based group at about
$313 billion, after including
the new capital raised but be-
fore any green shoe. In com-
parison, Mastercard Inc. was
worth about $330 billion as of
Friday’s close. A private fund-
raising in 2018 valued Ant at
$150 billion.

Jack Ma, who controls Ant,
said over the weekend the IPO
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Resurgent Covid-19
Fuels Public Fatigue

stocks fell on the day. All 11
sectors of the S&P 500 also
suffered losses.

Among the biggest decliners
were the travel and leisure
stocks that have come under
the most pressure this year
during the pandemic. Royal Ca-
ribbean Group dropped 9.6%,
United Airlines Holdings fell
7% and Marriott International
declined 5.6%.

“The ability to fight the vi-
rus further right now is very
much in question, and it’s a
political question,” said Steven
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The Dow Jones Industrial
Average dropped 650 points
Monday as coronavirus cases
surged, adding to worries
about the economic outlook af-
ter Congress and the White
House failed to agree on a fis-
cal stimulus deal.

Major indexes opened lower,
and declines accelerated into
the afternoon. In the Dow—
which suffered its steepest
one-day point and percentage
drop since Sept. 3—29 of 30

BY ANNA HIRTENSTEIN
AND PAUL VIGNA

Stock Market Falls
On Economy Fears

Gap CEO Confronts
Years of Decline

Sonia Syngal must defy the vortex consuming
companies unprepared for the pandemic
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A live show reopens in
Vegas, seeking to turn

a profit under
pandemic rules. B1

Amy Coney Barrett was
sworn in as the 115th Supreme
Court justice Monday evening,
elevating a disciple of the late
Justice Antonin Scalia to suc-
ceed the late liberal icon Ruth
Bader Ginsburg and establish-
ing a broad conservative ma-
jority for the first time since
the 1930s.

In an outdoor ceremony on
the South Lawn of the White
House, just eight days before
the election, the 48-year-old
judge took the first of two oaths
to be sworn in to the Supreme
Court, with President Trump
looking on. Supreme Court Jus-
tice Clarence Thomas adminis-
tered the oath in front of a few
hundred guests, most of them

wearing masks, within hours of
the Republican-led Senate con-
firming her appointment.

The vote to confirm Justice
Barrett was 52-48, with only
one GOP senator, Susan Collins
of Maine, joining Democrats in
voting against the nominee.

Justice Barrett was to take
the judicial oath on Tuesday,
when it will be administered at
the Supreme Court by Chief
Justice John Roberts. She can
then begin participating in
court decisions.

“She will make an outstand-
ing justice on the highest
court,” Mr. Trump said at the
ceremony. He noted that she
would be the first mother of
school-aged children to serve on
the Supreme Court.

Justice Barrett is the fifth
woman appointed to the Su-

preme Court, and the first by a
Republican president since San-
dra Day O’Connor in 1981.

“I am grateful for the confi-
dence you have expressed in
me, and I pledge to you and to
the American people that I will
discharge my duties to the very
best of my ability,” she said.

“For the first time in more
than 80 years, we will have a
true conservative majority on
the Supreme Court,” said Mike
Davis, a former Senate Judiciary
Committee aide whose Article
III Project advocated for Justice
Barrett and other conservative
nominees. “This means that the
Supreme Court will protect ev-
eryday Americans from govern-
ment overreach and mob rule.”

Like Justice Scalia, Justice
Barrett is known as an original-
ist and a textualist—that is, she

applies the Constitution accord-
ing to her understanding of
what its language meant when
adopted, and when interpreting
statutes she zeroes in on the
text of legislation rather than
the purpose lawmakers were
trying to achieve.

The elevation of Justice Bar-
rett handed a victory to Repub-
licans up and down the ballot by
adding Mr. Trump’s third justice
to the high court.

Senate Majority Leader
Mitch McConnell (R., Ky.) de-
fended his party’s decision to
move forward with the nomi-
nee: “Elections have conse-
quences. And what this adminis-
tration and this Republican
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BY LINDSAY WISE
AND JESS BRAVIN

Barrett Sworn In, Setting
High Court on New Path

� Justices reject changes to
Wisconsin voting rules......... A3
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What’s
News

�Barrett was sworn in as
a Supreme Court justice af-
ter being confirmed with
the overwhelming backing of
Senate Republicans in the face
of Democratic opposition, es-
tablishing a broad conserva-
tivemajority on the court. A1
� Pandemic fatigue has
emerged as a formidable
adversary for governments
that are counting on a high
degree of public coopera-
tion with new restrictions to
flatten infection curves.A1, A5
�Trump is set to crisscross
the country for campaign
rallies a week before Elec-
tion Day, while Biden floods
the airwaves and relies on a
more virtual approach. A4
� China accelerated pur-
chases of U.S. farm products
last month, but remains far
behind on its commitment
to buy about $140 billion
in U.S. goods this year. A3
� China said that it would
impose sanctions on three
American defense contrac-
tors over proposed arms
sales to Taiwan. A6
�The U.S. imposed coun-
terterror sanctions on Iran’s
petroleum sector in a move
analysts saywillmake itmore
difficult for the pressure
campaign to be reversed. A7
�Russian airstrikes killed
dozens of Turkey-backed
fighters in Syria, according
to people connected with
the targeted group. A7
�Astronomers from NASA
for the first timehavedetected
water molecules on the sun-
lit surface of themoon.A3
� Died: Robert E. Murray,
80, coal magnate. B3

China’s Ant Group is set
to raise at least $34.4 bil-

lion from the world’s big-
gest-ever initial public of-
fering, filings showed, in a
blockbuster deal that will by-
pass U.S. stock exchanges. A1
�U.S. stocks slid as corona-
virus cases surged, adding to
worries about the economic
outlook in the absence of a
stimulus deal. The Dow, S&P
500 and Nasdaq lost 2.3%,
1.9% and 1.6%, respectively.A1
�AIG is taking steps to
split off its life-insurance
business into a separate com-
pany, leaving it to focus on
property-casualty insur-
ance, a separation it will
make under a new CEO. B1
� Bayer said it would pay
as much as $4 billion to
acquire U.S. biotech firm
AskBio, in a wager on cut-
ting-edge gene therapy. B1
�Dunkin’ Brands said it has
held early talks to go private
in an acquisition by Inspire,
whose portfolio includes
Arby’s, Buffalo Wild Wings
and Jimmy John’s chains. B1
� SAP’s shares plunged
22% after Europe’s biggest
technology company by
sales scrapped its profit
targets for the year amid
coronavirus pressures. B3
� Casino mogul Sheldon
Adelson’s Las Vegas Sands
is considering a sale of its
Las Vegas Strip operations,
including two resorts and a
huge convention hall. B2
� Facebook is adding Net-
flix-like streaming of games
to its Facebook Gaming plat-
form at no cost to players,
betting the future of vid-
eogaming is in the cloud. B4

Business&Finance

World-Wide

Amy Coney Barrett is sworn in to the Supreme Court by Justice Clarence Thomas. Her husband, Jesse Barrett, and President Trump stand by.
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In some editions Monday,
the surname of Zach Mottl,
owner of Atlas Tool Works
Inc., was misspelled as Motti
in one reference in a Page One
article about U.S. tariffs on
Chinese goods.

Notice to readers
Wall Street Journal staff

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

CORRECTIONS�
AMPLIFICATIONS

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

by calling 888-410-2667.

U.S.WATCH

DETROIT

Local School Board
Regains Full Control

A commission released the
47,000-student Detroit Public
Schools from more than a de-
cade of state financial oversight,
restoring full control of the dis-
trict’s finances to the city’s
elected school board.

The last time the district was
fully in charge was in 2009, be-
fore a series of state-appointed
emergency managers were in-
stalled with a directive to fix a
district neck-deep in red ink and
whose students routinely scored
at or near the bottom on stan-
dardized tests.

The Detroit Financial Review
Commission voted unanimously
Monday to grant waivers from
oversight for the Detroit Public
Schools Community District,
which is in charge of educating
students and other school oper-
ations, and Detroit Public
Schools, which was tasked with
paying off long-term debt.

The waivers are in place
through Dec. 31, 2021, when the
Detroit Financial Review Com-
mission will revisit the district’s
finances.

Enrollment in Detroit has
dropped by more than 100,000
since 1993 when it served about
183,000 students. The plummet-
ing enrollment meant a loss of
millions of dollars in state per-
pupil funding and mirrored the
city’s population decline.

—Associated Press

WASHINGTON STATE

Murder Hornets Are
Removed From Nest

Scientists removed 98 so-
called murder hornets from a
nest discovered near the Cana-
dian border in Washington state
over the weekend, including 13
that were captured live in a net,
the state Department of Agricul-
ture said Monday.

The other 85 Asian giant hor-
nets were vacuumed into a spe-
cial container when the first
nest discovered on U.S. soil was
eradicated on Saturday, the
agency said.

“The eradication went very
smoothly,’’ managing entomolo-
gist Sven Spichiger said. “This is
only the start of our work to
hopefully prevent the Asian gi-
ant hornet from gaining a foot-
hold in the Pacific Northwest.

Asian giant hornets, an inva-
sive pest not native to the U.S.,
are the world’s largest hornet
and a predator of honey bees
and other insects. A small group
of Asian giant hornets can kill an
entire honey bee hive in hours.

—Associated Press

MASSACHUSETTS

Suspect Charged in
Ballot Drop-Box Fire

A man was charged with set-
ting a ballot drop box on fire and
damaging dozens of ballots in
Boston, police said Monday.

Worldy Armand, a 39-year-old
Boston resident, was taken into
custody late Sunday, hours after
he started a fire inside a drop box
outside the Boston Public Library
in the city’s Back Bay neighbor-
hood, authorities said. The box
contained more than 120 ballots.

Mr. Armand faces a charge of
willful and malicious burning, po-
lice said. It wasn’t immediately
clear whether he has an attorney
to speak for him.

It is the second fire reported
at a ballot box in the U.S. this
month. A fire inside an official
Los Angeles County ballot drop
box is also being investigated as
arson, authorities said last week.

—Associated Press

ARKANSAS

Request to Let Voters
Correct Ballots Denied

A federal judge rejected an ef-
fort to require Arkansas election
officials to give absentee voters a
chance to correct their ballots be-
fore they are rejected because of
signature issues.

U.S. District Judge P.K. Holmes
on Monday denied the motion for
a preliminary injunction in the
lawsuit filed by the League of
Women Voters of Arkansas. The
group’s lawsuit said state law re-
garding absentee ballots disen-
franchises voters because they
aren’t given any notice or chance
to cure any deficiencies.

State law requires election of-
ficials to reject absentee ballots
that are missing a voter’s signa-
ture or if there is a mismatch be-
tween the signature, address or
date of birth on the absentee bal-
lot and the application materials.

—Associated Press

New Southern California Wildfire Prompts Evacuation Orders for 70,000

EMBATTLED: Firefighters prepared for the approaching Silverado Fire near Irvine on Monday. The blaze erupted shortly after dawn in Orange County, south of Los Angeles,
and spread quickly, fueled by strong winds. In the northern part of the state, power was shut off for about a million people to cut the risk of utility equipment starting a fire.
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for Alibaba’s e-commerce web-
sites, now processes trillions
of dollars in payments annu-
ally, runs one of the world’s
largest money-market funds,
and facilitates small loans to
hundreds of millions of con-
sumers and small businesses.

“This company has single-
handedly modernized China’s
financial infrastructure,” said
Martin Chorzempa, a research
fellow at the Peterson Institute
for International Economics.

As it has grown, Ant has
drawn attention from banks
and authorities. Financial reg-
ulators pressured Ant to tame
the growth of its giant money-
market mutual fund, Yu’e Bao,
which was originally created
to enable users of its mobile
payments app, Alipay, to earn
returns on spare cash in their
digital wallets. Ant’s earlier

ambition of developing a
credit-scoring system was also
thwarted by China’s central
bank.

Its Hong Kong stock will
start trading on Nov. 5, accord-
ing to a filing with that city’s
stock exchange. Although Ant
didn’t provide a Shanghai list-
ing date yet, it is expected to
be on the same day.

Bankers have been rushing
to price Ant’s IPO before the
U.S. election to get ahead of
potential market volatility, ac-
cording to investors who at-
tended roadshows. The State
Department recently proposed
to an interagency panel that
Ant be put on a trade blacklist.

The deal is the first concur-
rent listing in Shanghai and
Hong Kong for a decade, and
the largest listing to date on
Shanghai’s fledgling Science

and Technology Innovation
Board, a Nasdaq-style board
that is also known as the STAR
Market. Inside Ant, the code
name for the IPO was “Project
Star.”

Ant has already finished
selling shares in Shanghai,
with 80% of the offering going
to so-called strategic inves-
tors, who will commit to hold
the shares for at least 12 or 24
months. That proportion is a
record for the STAR Market.
Investors seeking to buy the
remaining 20% of shares in
Shanghai placed orders ex-
ceeding the stock on offer by
more than 284 times, accord-
ing to its filing.

On Monday, shares were al-
ready oversubscribed less than
an hour after the order book
was open for institutional in-
vestors in the Hong Kong leg
of the IPO, according to a per-
son familiar with the matter.

Strategic investors in the
Shanghai shares include
China’s national pension fund,
and many investment funds
affiliated with China’s state-

owned firms, insurance com-
panies and banks, as well as
mutual funds.

Foreign buyers include Sin-
gaporean state investors GIC
Private Ltd. and Temasek Ful-
lerton Alpha Pte. Ltd., the
Canada Pension Plan Invest-
ment Board, and the Abu
Dhabi Investment Authority.

Alibaba will also buy 51.1
billion yuan worth of shares,
equivalent to $7.6 billion, to
maintain its stake at around
one-third of Ant.

Mr. Ma and members of
Ant’s top management will
collectively own 39.5% of Ant
after the IPO, before the exer-
cise of any green shoe.

The record-breaking deal
will bring in hefty fees for a
number of investment banks.
Citigroup Inc., JPMorgan
Chase & Co., Morgan Stanley
and China International Capi-
tal Corp. have top billing as
joint sponsors of Ant’s Hong
Kong IPO, while CICC and
China Securities Co. are joint
sponsors of the Shanghai
share sale.

will be “the largest in human
history.” Speaking at a finan-
cial forum in Shanghai on Sat-
urday, he said: “This is the
first time that such a big IPO
was priced outside of New
York City, which we wouldn’t
have dared to think about five,
or even three years ago.”

In a few years, Ant has
helped change how people in
China spend, borrow, save and
invest. The firm, which has its
origins in an escrow service

ContinuedfromPageOne

Ant Set to
Raise Over
$34 Billion

restrictions and the effect on
the economy.

“It’s a worrying picture for
sure,” said David Stubbs, head
of investment strategy at J.P.
Morgan Private Bank. “But we
always knew this recovery
would be stop-start: We won’t
be truly moving into the main
part of a new cycle until the
health-care issue itself is dealt
with.”

Meanwhile, the chances of a
stimulus package coming to-
gether before the election next
Tuesday are looking increas-
ingly slim, and the possibility,
if President Trump is defeated,
of no additional relief coming
before late January is rising.
Democrats and White House
officials have blamed each
other for the lack of progress.

A selloff here isn’t surpris-
ing, said Esty Dwek, head of
global market strategy at
Natixis Investment Managers.
Last week the market was op-
timistic about stimulus aid,
and this week those hopes
have been leveled somewhat.

Moreover, some polls sug-
gest key Senate races are tight-
ening, Ms. Dwek said, cutting
into expectations of a turnover
that would allow Democrats to
pass an aggressive stimulus
package after the inauguration.
“The blue wave might not be
as much of a given,” she said.

Historically, the week before
a presidential election is good
for stocks.

rebound from the second quar-
ter and a return to growth in
2021.

The beaten-down energy
sector was the weakest per-
former in the S&P 500 Mon-
day, falling 3.5%. The industri-
als, materials, communications
services, financials and infor-
mation technology groups also
fell more than 2%. Utilities
were a relative bright spot,
dropping less than 0.1%.

Elsewhere, the pan-conti-
nental Stoxx Europe 600 re-
treated 1.8%, led by a decline
in German stocks. Coronavirus
cases are accelerating in Eu-
rope. France reported more
than 52,000 new infections
Sunday, a daily high. Italy is
trying to rein in the spread
with new rules, such as the
mandatory closure of restau-
rants and bars at 6 p.m. Spain
declared a state of emergency,
as it did in March.

In Asia, most major equity
benchmarks closed lower.
China’s Shanghai Composite
Index fell 0.8%. Markets in
Hong Kong were closed for a
public holiday.

In other markets, U.S. crude
oil futures fell 3.2% to $38.56 a
barrel. In bond markets, the
yield on the benchmark 10-year
U.S. Treasury note declined to
0.801%, from 0.840% Friday.
The WSJ Dollar Index, which
measures the greenback
against a basket of currencies,
added 0.3%.

Wieting, chief strategist at Citi
Private Bank. It could be
months before anything gets
done in Washington, and that
has made investors tentative,
he said.

The Dow fell 650.19 points,
or 2.3%, to 27685.38, paring an
early-afternoon loss of as
much as 965 points. Apple Inc.
was the only stock in the index
to finish the day in the green,
rising a penny.

The S&P 500 lost 64.42
points, or 1.9%, to 3400.97. The
Nasdaq Composite dropped
189.34 points, or 1.6%, to
11358.94. All three indexes are
down more than 5% from their
records earlier this year.

The average number of new
coronavirus cases reported
daily over the past week
reached a record of 68,767 on
Monday.

Scientists had been expect-
ing cooler weather to lead to a
second wave of the disease,
but the swell is coming earlier
than many had anticipated.
That is prompting fresh con-
cerns about tighter lockdown

ContinuedfromPageOne

Stocks Fall
As Virus
Cases Rise

Since 1928, the market has
usually risen in the last full
week before the contest. The
S&P 500 has been up in 70% of
those weeks, according to Dow
Jones Market Data. The gains
are even more frequent if mea-
sured from the Tuesday before
the election to Election Day.
The index has risen in 91% of
those instances.

Investors are also still tuned
in to third-quarter earnings
season. A heavy calendar this
week includes Microsoft, Cat-
erpillar, Apple, Amazon.com,
3M, ConocoPhillips and Alpha-
bet.

The critical element isn’t

necessarily the results them-
selves, said Fawad Razaqzada,
an analyst at ThinkMarkets,
but the corporate outlooks for
the next few quarters.

If executives start pointing
to weaker earnings growth and
a slowing economy, it could cut
into the market’s momentum,
he said. “People are generally
optimistic about the future,”
he said. “This might be a real-
ity check.”

Corporate earnings are ex-
pected to turn a corner in the
current reporting season. Al-
though profits are still ex-
pected to fall sharply from a
year earlier, analysts project a

9:30 a.m. noon 4 p.m.
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target for the year of $26.1 bil-
lion. The gap is so wide in part
because energy prices col-
lapsed earlier in the year, re-
quiring a far greater volumes
to meet the goal, which is
specified in terms of dollars,
not product volume.

The Chinese Embassy in the
U.S. didn’t respond to ques-
tions about the purchase tar-
gets. During a videoconference
with U.S. business representa-
tives on Oct. 19, Chinese offi-
cials said China has done a
“huge amount of work” to pro-
mote the implementation of
the trade deal and has made
“positive progress” in increas-
ing imports from the U.S., ac-
cording to a statement posted
on the website of the National
Development and Reform Com-
mission, China’s top economic
planning agency.

The U.S. Trade Representa-
tive, which negotiated the so-
called phase-one trade deal be-
tween Washington and Beijing,
published a report Friday de-
tailing progress toward the ag-
ricultural targets.

The report, which the USTR
published along with the U.S.
Department of Agriculture,
said the phase-one deal was al-
ready getting strong results in
the area of farm purchases.

“Since the Agreement en-
tered into force, the United
States and China have ad-
dressed a multitude of struc-
tural barriers in China that had
been impeding exports of U.S.
food and agricultural prod-
ucts,” the report said. “To date,
China has implemented at least
50 of the 57 technical commit-
ments under the Phase One
Agreement.”

The report said that com-
bining information on pur-
chases and contracts for future
purchases suggested the Chi-
nese were closer to targets
than indicated by Mr. Bown’s
methodology, which tallies only
actual exports.

The future of the trade
agreement could change de-
pending on the result of the
Nov. 3 presidential election. If
former Vice President Joe Bi-
den wins, the significance of
the purchase agreement could
wane as Democrats see it as an
overly aggressive target set
based on President Trump’s
political agenda.

Mr. Biden has said he will
work with allies to push China
to follow international trade
rules but hasn’t discussed de-
tails of his policy.

—Liyan Qi
contributed to this article.

WASHINGTON—China accel-
erated purchases of U.S. farm
products last month, new data
show, but overall remains far
behind on its commitment to
buy about $140 billion of spe-
cific U.S. agricultural, energy
and manufactured goods this
year under the trade accord
signed Jan. 15.

As of Sept. 30, China pur-
chased $58.8 billion in goods
covered by the agreement, ac-
cording to calculations from
Chad Bown of the Peterson In-
stitute for International Eco-
nomics based on Commerce
Department figures released
Monday. Purchases should have
reached $108 billion by that
time to be on track toward the
full-year target.

“Certainly, the Chinese are
not going to meet the commit-
ments,” said Scott Kennedy, a
senior adviser at the Center for
Strategic and International
Studies. “The trend lines don’t
look good regardless of which
category you are talking
about.”

Mr. Kennedy and other
economists said declines in
China’s domestic demand amid
the Covid-19 pandemic was in
part responsible for the slow
purchases.

Farm products have shown
improvement through the year.
China has purchased or com-
mitted to purchase about $23
billion in specified agricultural
goods, U.S. government offi-
cials said Friday, or about 71%
of its target. It said purchased
or contracted sales of corn are
at an all-time high of 8.7 mil-
lion tons, and that U.S. pork ex-
ports to China are at record
levels.

The $23 billion figure in-
cludes contracts for future pur-
chases that haven’t yet been
completed. In terms of actual
exports through September,
the U.S. had sent $12.7 billion
of agricultural goods to China
through September against a
target for 2020 of $33.4 billion.

For manufactured goods, the
U.S. has exported $40.2 billion
against an annual target of
$83.1 billion. Many categories
of manufacturing have been
depressed by the pandemic,
but one of the biggest catego-
ries—aircraft exports—has also
suffered from Boeing Co.’s cri-
sis over its 737 MAX airplane.

For energy, sales to China
are especially far behind. As of
September, the U.S. has ex-
ported $5.9 billion against a

BY JOSH ZUMBRUN
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China Behind
On Purchases
Under Accord

over liberal dissenters, distin-
guished the case from his deci-
sion last week to uphold a bal-
lot-deadline extension ordered
by the Pennsylvania Supreme
Court.

“While the Pennsylvania ap-
plications implicated the au-
thority of state courts to apply
their own constitutions to elec-
tion regulations, this case in-
volves federal intrusion on
state lawmaking processes,”
the chief justice said in a one-
page opinion. “Different bodies
of law and different precedents
govern these two situations
and require, in these particular
circumstances, that we allow
the modification of election
rules in Pennsylvania but not
Wisconsin.”

Justices Clarence Thomas,

Samuel Alito, Neil Gorsuch and
Brett Kavanaugh joined the
majority.

Justice Elena Kagan dis-
sented, joined by Justices Ste-
phen Breyer and Sonia Soto-
mayor.

“Tens of thousands of Wis-
consinites, through no fault of
their own, may receive their
mail ballots too late to return
them by Election Day,” she
said, and thereby will be
forced to opt between “braving
the polls” and “losing their
right to vote.” She cited an
April dissent by the late Jus-
tice Ruth Bader Ginsburg, ob-
jecting to a prior decision by
the conservative majority to
block voting accommodations
in Wisconsin ordered by a fed-
eral judge.

Judge Conley, citing the “in-
evitable conclusion” that a
crush of absentee voters would
overwhelm Wisconsin election
officials, had ordered a six-day
extension for the receipt of
mail-in ballots postmarked by
Election Day and allowed for
the electronic delivery of ab-
sentee ballots if a voter didn’t
receive one in the mail as re-
quested. He also ruled that
municipalities facing a short-
age of workers at polling
places could bring in poll
workers from other counties.

Wisconsin’s GOP-controlled
legislature opposed the accom-
modations and appealed the
judge’s order in a bid to rein-
state the state’s original voting
rules, which it said were
needed to preserve an orderly

election. Republicans argued
the state already had generous
voting rules, with residents
having weeks to request and
return their ballots.

Wisconsin Gov. Tony Evers,
a Democrat, supported the
court-ordered rules changes,
citing a “severe upsurge” in
coronavirus cases in the state.

The Seventh U.S. Circuit
Court of Appeals sided with
the legislature in a 2-to-1 rul-
ing this month and restored
the state’s rules, including that
ballots must be received by 8
p.m. on Election Day.

The appeals court said
elected officials, not judges,
are the ones entitled to decide
if changes to voting rules are
needed because of a public
health crisis. A dissenting

judge called the ruling a trav-
esty.

The Supreme Court’s order
left the appeals court’s deci-
sion in place.

The legal battle over Wis-
consin voting comes near the
end of a frantic year of voting
litigation, with hundreds of
cases around the country. The
Supreme Court itself has re-
solved more than a dozen
emergency requests for inter-
vention, with more pending
still. The justices are expected
to weigh in on a closely
watched North Carolina case in
a matter of days.

The high court’s orders have
generally left it to the states to
determine their rules, leading
to bottom-line outcomes that
have cut in different directions.

WASHINGTON—The Su-
preme Court on Monday de-
clined to allow pandemic-re-
lated changes to voting rules in
Wisconsin, a move that means
mail-in ballots must be re-
ceived by Election Day in a
leading battleground state.

By a 5-3 vote, the court
turned away requests by Dem-
ocrats, voting-rights groups
and some individual state resi-
dents to enforce U.S. District
Judge William Conley’s order
from last month that con-
cluded some rules must be al-
tered to protect the right to
vote during the Covid-19 crisis.

Chief Justice John Roberts,
who voted with the majority

BY BRENT KENDALL
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Justices Reject Pandemic-Tied Voting Changes in Wisconsin

Alabama’s Sen. Doug Jones,
the most vulnerable Democrat
up for re-election, has staked
out centrist positions while
also taking high-profile votes
against President Trump during
his three years in office and
now faces an uphill battle to
defend his seat in the deeply
red state.

Mr. Jones, a 66-year-old for-
mer prosecutor, is being chal-
lenged by former Auburn Uni-
versity football coach Tommy
Tuberville, who has closely tied
himself to Mr. Trump through-
out the campaign. Public polls
suggest that Mr. Tuberville has
a strong lead over the incum-
bent, though the Jones cam-
paign says internal polling
shows the race is tighter.

Alabama is by far Republi-
cans’ best chance at flipping a
Senate seat as they try to hold
on to their majority, which cur-
rently stands at 53-47. Mr.
Jones’s seat is rated as “lean
Republican” by the nonpartisan
Cook Political Report, and only
his seat and that of Michigan
Sen. Gary Peters—ranked “lean
Democratic”—are seen as po-
tential GOP pickups.

“Alabama is perhaps the one
bright spot in a Senate map
that mostly has very bad news

for Republicans,” said Jessica
Taylor, who analyzes Senate
races for Cook Political Report.

Mr. Jones won the seat by
1.5 points in a 2017 special elec-
tion, making him the first Dem-
ocrat to represent the state in
the Senate since 1997. The 2017
race was thrown into turmoil
after Republican candidate Roy
Moore was accused by several
women of sexual misconduct
that they say occurred when
they were underage. Mr. Moore
denied the allegations.

In the final campaign
stretch, Mr. Jones has focused
on mobilizing Black voters and
young people, making stops at
churches and hosting events
with students at historically
black colleges and universities,
or HBCUs, in the state. He has
amassed a large fundraising ad-
vantage with about $4 million
in cash on hand, more than
twice the amount Mr. Tuber-
ville has, according to the most
recent filings.

While in office, Mr. Jones
has taken centrist positions,
pointing to his passage of bi-
partisan legislation and support
for bringing manufacturing
jobs back to Alabama. He voted
with Democrats, though, to
convict Mr. Trump in his im-
peachment trial and to oppose
Brett Kavanaugh’s confirmation

to the Supreme Court.
“My colleagues know it’s im-

portant to have a voice like
mine from the South, a more
moderating voice in their cau-
cus to try to get things done,”
Mr. Jones said. He said his op-
ponent “has no substance. He
doesn’t know the issues.”

Mr. Tuberville, 66, has billed
himself as a Trump acolyte,
vowing to help the president
“drain the swamp” and cut
taxes in advertisements. With
the president’s endorsement,

he defeated former senator and
Attorney General Jeff Sessions
in the July primary. Mr. Trump
touted his support for Mr. Tu-
berville at a recent rally in
nearby Pensacola, Fla., saying
he would be a “fantastic sena-
tor.”

The Tuberville campaign
didn’t respond to requests to
comment.

Mr. Tuberville has declined
to debate Mr. Jones. In recent

years, he has drawn scrutiny
over a failed hedge-fund ven-
ture, eventually settling a law-
suit filed by investors. He has
denied wrongdoing and said he
only lent his name to the com-
pany.

“Tommy Tuberville has run
a very safe campaign,” said
Chris Brown, an Alabama-based
Republican strategist. “He won
the primary because he was a
football coach and Donald
Trump wanted him. That’s all
anyone knew about the man.
He really never defined his is-
sues.”

Mr. Jones pulled off a win in
2017 because of high turnout
by Black Democratic voters and
by winning over suburban Re-
publicans who were put off by
the allegations against Mr.
Moore. Many voters also cast
ballots for write-in candidates
after Alabama GOP Sen. Rich-
ard Shelby said he would write-
in an unnamed Republican
rather than vote for either can-
didate. Turnout was lower in
mostly white, rural counties
that year.

With the president at the
top of the ticket this election,
Mr. Jones faces a steep chal-
lenge. Mr. Trump won Alabama
by 28 percentage points in 2016
and remains popular in the
state.

BY MADELEINE NGO

GOP Sees Chance for Alabama Pickup

A ‘bright spot in a
Senate map that
mostly has very bad
news’ for the party.
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Astronomers from the Na-
tional Aeronautics and Space
Administration for the first
time have detected water mol-
ecules on the sunlit surface of
the moon, raising hopes that
water there may be more plen-
tiful than previously believed,
the space agency said Monday.

Until now, scientists had
detected water only in the
cold, dark shadows of craters
at the lunar poles. The new
findings published in the jour-
nal Nature Astronomy involve
the detection of water mole-
cules in one of the largest,
sunniest lunar craters that is
visible from Earth.

“To be clear, they are not
puddles of water but instead
they are water molecules that
are so far apart that they do
not [form] ice or liquid water,”
said Casey Honniball, lead au-
thor of the study and a post-
doctoral fellow at NASA’s God-
dard Space Flight Center in
Greenbelt, Md.

Scientists said the finding
only deepened the puzzle of
lunar water. “The discovery
raises new questions about
how water is created and how
it can persist in the harsh air-
less conditions of the sunlit lu-
nar surface,” said Paul Hertz,
director of NASA’s astrophys-
ics division.

In a news briefing Monday,
the agency scientists offered
two theories.

A steady rain of micromete-
orites over millions of years
may have deposited the water
on the lunar surface in a pitter-
patter of tiny but violent im-
pacts. The water molecules also
might have been created in a
series of chemical reactions be-
tween hydrogen borne on the
solar wind and oxygen-bearing
minerals, they said.

Using an infrared telescope
aboard a NASA jet flying over
Nevada, the researchers spot-
ted the distinctive spectral
wavelength emitted by water
molecules on the sun-bleached
surface of the moon.

BY ROBERT LEE HOTZ

Water Is Discovered on Sunlit Part
Of the Moon, Puzzling Scientists

NASA's Sofia research aircraft detected the wavelength emitted by water molecules on the moon.
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CAPITAL JOURNAL
By Gerald F. Seib

Republican and Democratic
political advertisers scrambled
to submit their ads to Facebook

Inc. before the end of Monday
since the social network de-
cided earlier not to allow new
political ads in the week leading
up to Election Day as part of an
effort to limit misinformation.

The advertising rush is
aimed at guaranteeing political
groups would be able to use
Facebook to share information
about voting, persuade people
to go to the polls and inform
them about races.

Tech for Campaigns, a tech-
nology nonprofit that works
with left-leaning down-ballot
campaigns, submitted ads for

roughly 60 local Democratic
races ahead of the deadline.

As campaigns and political
groups shift strategies to ad-
just to Facebook’s new limita-
tions, some are increasingly
turning to other platforms or
social-media influencers, where
rules often are murkier for po-
litical content.

Democratic nominee Joe Bi-
den’s campaign hired Obvi-
ously, an influencer marketing
agency, to recruit popular so-
cial-media users with the
power to reach their relatively
small but devoted groups of
followers in swing states.

While Obviously is being
paid, the influencers are vol-
unteering their efforts. Obvi-
ously founder Mae Karwowski
said Instagram—a popular
Facebook-owned platform for
influencers—has become more
important for user posts about
politics in the wake of Face-
book’s move.

A Facebook spokeswoman
said if Instagram influencers are
paid to post content, they must
follow Facebook’s policy and
disclose it. If a post is boosted
to reach more people, it would
require a disclaimer, she said.

While Facebook’s political-ad
limitation doesn’t have the out-
size impact it would likely have
had during a typical election
season—with many in the
country now voting early, ei-
ther in person or by mail, due
to coronavirus concerns—it is
still limiting, political opera-
tives said. Political groups
might not be able to respond to
attacks from opponents, share
information about changes to
polling sites’ locations or hours
or react to other unexpected
moves in the last few days be-
fore Election Day.

Republicans and Democrats
also said Facebook’s move fa-
vors incumbents or those with
larger followings that can blast
out messages from their own
accounts or pages instead of re-
lying on advertisements.

“Smaller campaigns are the
ones who will be most nega-
tively impacted by these
changes,” said Reid Vineis, vice
president of Majority Strate-
gies, a digital ad-buying firm
serving Republicans. “Larger
campaigns have digital teams,
agencies and more resources to
run ads through other plat-
forms…whereas local cam-
paigns frequently put all their
eggs in the Facebook basket.”

A Facebook spokeswoman
said the company thinks get-
out-the-vote messaging is im-
portant—and it was still allow-
ing ads so long as they are
approved by the deadline. It is
banning new ads because there
often isn’t enough time to con-
test new claims in campaign
messaging in the final days be-
fore an election, she said.

Political campaigns typi-
cally raise—and then spend—a
lot of money in their final
weeks. On Google platforms,
56% of such spending hap-
pened a month ahead of the
2018 election, according to an
analysis of Google data by
Tech for Campaigns.

Political
Activists
Rush Out
Ads for
Facebook

By Emily Glazer,
Patience Haggin

and Alexandra Bruell

The site won’t allow
new political ads in
the week leading up
to the election.

In a last-ditch protest Mon-
day, the Senate’s Democratic
leader, Chuck Schumer (N.Y.),
moved to adjourn before the
confirmation vote. He was re-
buffed by Senate Republicans in
a 53-46 vote. This date will “go
down as one of the darkest days
in the 231-year history of the
United States Senate,” he said.

The new justice, seen as
shifting the current conserva-
tive-liberal balance to 6-3 from
5-4, could have an immediate
impact. The Supreme Court is
set to consider the challenge to
the Affordable Care Act, which
the Justice Department and a
coalition of Republican-led
states argue is unconstitutional.
It also could play a role in de-
ciding any legal disputes that
arise during the election.

Democratic presidential nomi-
nee Joe Biden called Justice Bar-
rett’s confirmation “rushed and
unprecedented,’’ and noted the
court’s scheduled consideration
of the ACA after the election.

In her confirmation hearing,
Justice Barrett, who served
three years as a federal appeals
court judge in Chicago, declined
to give hints about how she
might rule in Roe v. Wade or
other cases that come before
her. She testified that while she
had criticized the court’s 2012
opinion upholding part of the
ACA, that didn’t mean she
would strike it down.

For Mr. McConnell and other
Republican senators, the chance
to replace a liberal justice with
a conservative on the Supreme
Court was an opportunity that

couldn’t be missed, and they ar-
gued that Democrats would
have done the same in their
place. At the end of a bitterly
contentious election cycle, they
celebrated what many of them
viewed as the lasting legacy of
the Trump presidency.

Even outspoken critics of Mr.
Trump such as Sen. Ben Sasse
(R., Neb.) and Mitt Romney (R.,
Utah) lined up behind the nomi-
nee, showing how the push to
confirm conservative judges
continues to unite the party.

Democratic senators com-
plained that lawmakers were
spending time on the confirma-
tion rather than on other urgent
business, such as new coronavi-
rus aid, which is seen as unlikely
to pass before the election.

Absent from this triumphant

moment for the Trump adminis-
tration was Vice President Mike
Pence, who kept his distance
from the chamber after several
close aides tested positive for
Covid-19. Mr. Pence had said
Saturday that he planned to
preside over the confirmation
vote in his role as president of
the Senate. A spokesman said
Mr. Pence tested negative for
Covid-19 on Monday.

More than a dozen White
House officials and two GOP sen-
ators tested positive for Covid-19
following a Sept. 26 White
House ceremony for Justice Bar-
rett, which was later deemed a
superspreader event by Anthony
Fauci, the administration’s top
infectious disease expert.

—Rebecca Ballhaus
contributed to this article.

could happen, though it
comes with this bright, flash-
ing caveat at the top. Most
people with any sense got out
of the prediction business af-
ter the 2016 election, and
aren’t in that business now.

To say that Joe Biden is
well ahead in the national
polls, for example, isn’t a pre-
diction that the Democratic
former vice president will
win. It’s simply a statement of
fact. To say that Mr. Trump
still could come out on top by
picking off a combination of
important states isn’t a pre-
diction he will win. It’s simply
a statement of fact.

In one fundamental re-
spect, the closing picture isn’t
favorable for Mr. Trump. The
coronavirus, which may prove
his 2020 Achilles’ heel, is
surging just as the election
approaches, and particularly
in important Midwest battle-
ground states such as Wis-
consin, Michigan and Ohio.

Still, there are some key
voter groups where the Re-
publican’s campaign can
make inroads:

� Previously dormant
white working-class men.
These men are a core Trump
constituency, particularly in
the industrial Midwest, yet
many didn’t show up in 2016.

David Wasserman, an ana-
lyst at the nonpartisan Cook
Political Report, estimated
earlier this year that whites
without college degrees made
up 60% of those who didn’t
vote in Michigan, 64% in
Pennsylvania and 64% in Wis-
consin. The Trump campaign
has worked hard to get many
of those registered to vote
this time.

� Hispanics. Mr. Trump
won 29% of them four years
ago, matching the perfor-
mance of Republican Mitt
Romney in 2012. A slight im-
provement could help ensure
he keeps the important states

of Florida and Arizona in his
column, and give him a shot
at Nevada.

� Black men. Much as
Black women didn’t turn out
for Hillary Clinton in the
numbers expected in Pennsyl-
vania, Michigan and Wiscon-
sin four years ago, helping
deliver her fatal blows in
those states, the Trump cam-
paign thinks an overperfor-
mance by the president
among Black men could prove
decisive for him this time in
Ohio, Georgia and Pennsylva-
nia. Young Black men, in par-
ticular, haven’t shown high
enthusiasm for Mr. Biden.

� White evangelical
women. This is an underap-
preciated group in some
swing states, and a core
group for Mr. Trump. Nation-
ally, evangelicals make up 17%
of all white women, but 21%
of white women in the South
and Midwest. They could
prove important in, for exam-

POLITICS

Trump Still Has Possible Path to Win
ple, the hotly contested state
of North Carolina, where Mr.
Trump is running better with
white women than he does
nationally.

� Senior citizens. With
this group, the vital thing for
Mr. Trump is to limit the
erosion. He won 52% of vot-
ers aged 65 and over in 2016,
but now trails among them.
Mr. Biden is favored by a ma-
jority, most polls show. This
is a group that comes out to
vote, reliably, and a key for
Mr. Trump is to minimize his
loss of support there in the
closing days.

S o how could all this add
up to a Trump victory?
The map would start

with the president holding on
to five fundamental contested
states: Florida, Ohio, Georgia,
North Carolina and Iowa. If
he then could also hang on to
Pennsylvania and Arizona,
he’d win the Electoral College
vote, even if he loses the
swing states of Michigan and
Wisconsin. Mr. Trump doesn’t
have a lot of margin for error,
and Pennsylvania is the key.

So what is the Biden cam-
paign’s view of this scenario?

It believes traditional
union support for Mr. Biden
means he will hold his own
with working-class white
men; that fear and unhappi-
ness over the Trump admin-
istration’s response to the
coronavirus have consis-
tently pushed senior citizens
their way; and that Mr. Bi-
den is outperforming how
Mrs. Clinton fared among
Florida Hispanics.

Oh, and they think big de-
mographic changes in Geor-
gia open the way for a Demo-
cratic surprise—which is one
reason Mr. Biden plans to be
there Tuesday.

Trump supporters at a campaign rally Saturday in Circleville, Ohio.
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F or those in the business
of writing about poli-
tics, the question you

are asked most frequently
these days is: Could President

Trump still
win?

It’s a ques-
tion posed
both by those
who want the
president to

win and by those who don’t.
With a week to go before
Election Day, this seems a
good time to offer an answer:

Yes, of course he could.
Doing so most likely would

require piecing together the
requisite support from a few
influential demographic
groups and the right combi-
nation of states, allowing him
to win the Electoral College
while again losing the popu-
lar vote nationally.

“Given the history of the
2016 campaign, Trump’s abil-
ity to turn his campaign
around in the final days can’t
be underestimated,” wrote
Democrat Doug Sosnik, for-
mer political director for
President Clinton, in an anal-
ysis over the weekend.
“Trump has a much more ag-
gressive campaign schedule
than Biden. He is drawing
large crowds and is dominat-
ing local coverage in the bat-
tleground states where he is
campaigning.”

This is a look at how that

told reporters he may do up to
five rallies a day in the final
days before the election.

Mr. Biden, in contrast, spent
Monday morning at his Wil-
mington, Del., home before
making an afternoon visit to a
voter-service center in Chester,
Pa., a 25-minute drive away.
Since taking a campaign trip 10
days ago to Michigan on Oct.
16, Mr. Biden has spent at least
part of seven of those days in
Delaware, including a three-day
stretch preparing for last
week’s final debate in Nashville,
Tenn. Mr. Biden plans to travel
to Georgia on Tuesday and to
Florida on Thursday. He said he

also would be traveling to Iowa
and Wisconsin this week and
was “not overconfident about
anything.” Mr. Trump won all
four of those states in 2016.

Despite Mr. Trump’s packed
campaign schedule—which
was interrupted only briefly
when he was diagnosed with
Covid-19 this month—Mr. Bi-
den’s wide margin in most na-
tional polls has only narrowed
slightly in recent weeks. A
Wall Street Journal/NBC News
poll released Oct. 15 showed
Mr. Biden ahead by 11 points.
The Real Clear Politics average
of national polls shows Mr. Bi-
den nearly 8 points ahead.

Mr. Biden has outspent the
president on the airwaves for
much of the general election,
though the two candidates’
spending has been on a more
equal footing recently. From
early July through last week,
Mr. Biden held the upper hand
on TV, blanketing battleground
airwaves with $375 million in
ads, while Mr. Trump spent
$189 million, according to data
from political-ad tracker Kan-
tar/CMAG. That includes
spending by the Republican
National Committee, which be-
gan picking up the tab for
some Trump TV ads last week.

Mr. Biden and the Demo-

cratic National Committee
started this month with $432
million in the bank, about
$180 million more than the
cash reserves of Mr. Trump’s
campaign and the RNC. Mr. Bi-
den maintained his strong
cash advantage despite out-
spending Mr. Trump by at
least $110 million in the third
quarter of the year.

The Trump campaign says
the president’s large campaign
rallies show the momentum
behind him, and that in addi-
tion to TV ads, the campaign
is relying on an army of 2.5
million volunteers to urge sup-
porters to vote.

President Trump and for-
mer Vice President Joe Biden
are using divergent tactics in
the final week before Election
Day, with Mr. Trump set to
crisscross the country for
campaign rallies while Mr. Bi-
den’s operation floods the air-
waves and relies on a more
virtual approach.

Mr. Trump scheduled three
campaign stops in Pennsylva-
nia on Monday and has rallies
planned this week in Arizona,
Nevada, Wisconsin, Michigan
and Nebraska. Mr. Trump has

BY REBECCA BALLHAUS
AND KEN THOMAS

President Hits the Road as Biden Rides the Airwaves

Senate has done is exercise the
power that was given to us by
the American people, in a man-
ner that is entirely within the
rules of the Senate and the Con-
stitution of the United States.”

Democrats opposed Mr.
Trump’s nomination of a judge
to Justice Ginsburg’s seat, say-
ing Senate Republicans should
rely on the precedent of 2016,
when they declined to consider
President Obama’s pick in an
election year. Republicans said
this situation was different be-
cause the same party controls
theWhite House and the Senate.

“We’ve said it numerous
times, but we should say it
again because we need to pre-
vent it from becoming normal,”
said Sen. Richard Blumenthal
(D., Conn.). “What’s happening
here is not normal because our
Republican colleagues have bro-
ken their word.”

Mr. Blumenthal and other
Democrats warned Republicans
that moving ahead with the
nomination could spark retalia-
tion if control of the Senate
changes hands. Some Demo-
cratic activists are pushing the
idea of expanding the size of the
court to add liberal judges.
“There will be consequences,”
Mr. Blumenthal said.

Not one Democrat voted to
confirm Justice Barrett, making
it the first time a Supreme
Court nominee has been con-
firmed without a single vote
from a major minority party
since 1869, when the Senate
confirmed Edwin Stanton with
no Democratic support. He died
before he could be sworn in.

ContinuedfromPageOne

Barrett Is
Sworn In
As Justice

Senate Majority Leader Mitch McConnell (R., Ky.) gives a thumbs up after the confirmation vote of Amy Coney Barrett to the Supreme Court.
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45% from 71%.
The resolve to wear masks

also appears to weaken in cer-
tain social settings. A U.K. sur-
vey found that 98% of people
reported wearing a mask over a
seven-day period ended Oct. 11.
That figure dropped to 19%,
however, when it involved one-
on-one social activity.

That is a problem, epidemi-
ologists said, as winter sets in.
More people will socialize in-
doors, where the virus spreads
most efficiently.

Younger people, wary of be-
coming vectors of infection, are
walking a tightrope before they
head home for the holidays.

Clémence Jujo, a 33-year-old
human-resources worker, plans
to travel to Lyon in November
to attend a family reunion, an
event that will bring her into
contact with her parents and
grandparents. The last time
they were together, in June,
shortly after France’s lockdown
ended, Ms. Jujo said her grand-
mother told her she would
rather die of Covid-19 than be
deprived of contact.

Back in June, however, Ms.
Jujo didn’t have to worry about
infecting anyone because she
was among the millions of
French who had freshly emerged
from one of the West’s strictest
lockdowns. Since then, Ms. Jujo
has been navigating a busy so-
cial life and career in Paris,
which has again become one of
Europe’s biggest hot spots.

She is back working in the of-
fice, where she wears a mask all
day, even at her desk. When
President Emmanuel Macron
imposed a 9 p.m. curfew, Ms.
Jujo asked her boss if she could
leave the office earlier than
usual so she could squeeze in
walks and time with friends.

On a recent evening, she was
sitting at an outdoor cafe table
with her boyfriend. It was dusk,
and the couple was trying to
adapt their schedules to meet
the curfew.

“It’s a lot of stuff, and it’s re-
ally exhausting,” she said.

U.S. NEWS

even created a no-cuddle list to
protect family members who
are more vulnerable to the vi-
rus, like his grandparents.

A week ago, however, some-
thing snapped. Ms. Sharp
booked a trip to visit her fa-
ther-in-law in Memphis, Tenn.,
replete with a stop at the local
theme park. Grandpa is now off
the no-cuddle list.

“I need something to look
forward to,” Ms. Sharp said,
adding that her children “want
to see their grandfather.
They’re worried about him, and
they talk about him a lot.”

The collective exhaustion has
emerged as a formidable adver-
sary for governments that are
counting on a high degree of
public cooperation with the lat-
est rounds of restrictions to flat-
ten the infection curve.

Too much pandemic fatigue,
authorities said, can fuel a vi-
cious cycle: A tired public tends
to let its guard down, trigger-
ing more infections and restric-
tions that in turn compound
the fatigue. That is part of what
is driving the recent spate of
policy reversals. Bars and cafes
that reopened after the spring
lockdown are off-limits again.

Workers who were told to re-
turn to their offices are being
asked to work from home if pos-
sible. In France, authorities re-
cently halved the length of quar-
antines to one week, believing it
would boost compliance.

“It’s a matter of balance. To
be able to enforce a new rule,
we need to make sure first that
people can accept it,” Educa-
tion Minister Jean-Michel Blan-
quer of France said.

Surveys on both sides of the

ContinuedfromPageOne

Resurgence
Fuels Virus
Fatigue

France has been plagued by a resurgence of the coronavirus. Above, masked people walked near the Eiffel Tower in Paris on Monday.
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27, compared with 80% as of
May 10.

Problems begin when the
rules run up against the need
for social connection. Gallup
polling over the same May-to-
September period showed the
number of people in the U.S.
avoiding small gatherings with
family and friends had fallen to

Atlantic show people are better
at keeping up with the latest
rules and advice when it comes
to personal hygiene, like hand-
washing and wearing masks.
Weekly Gallup polls of between
2,714 and 9,353 people in the
U.S. found 91% of respondents
said they had worn a mask in
the past seven days as of Sept.

Sources: Gallup polls of between 2,714 and 9,353 adults conducted weekly, latest Sept. 14–27,
margin of error between +/- 2.1–3.9 percentage points (U.S.); U.K. Office for National Statistics
surveys of 2,200 U.K. adults with varied number of responses conducted weekly since May,
most recent Oct. 7–11

Measures taken in the past seven days against the virus
U.S. U.K.

As the pandemicwears on, U.S. and U.K. residents are venturing
outmorewhile wearingmasksmore frequently.
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U.S. Cases Off Highs,
But the Trend Is Up

The U.S. reported more than
60,000 new coronavirus cases
on Sunday, down from the past
few days but representing a ris-
ing trend, as the global tally
surged past 43 million.

The newly reported cases
follow two days in which figures
topped 83,000, the highest sin-
gle-day tallies yet seen in the
U.S., and bring the country’s to-
tal to more than 8.6 million, ac-
cording to data compiled by
Johns Hopkins University.

The number of new cases
reported tends to be lower at
the beginning of the week be-

cause fewer people get tested
over the weekend. Sunday’s tally
is up from the 48,210 reported
a week earlier, according to
Johns Hopkins data.

The average number of new
coronavirus cases reported daily
over the past week reached an
all-time high of 68,767 on Mon-
day, another indication that the
U.S. is experiencing a fresh
surge of infections as the
weather turns cooler. The fig-
ures, based on a Wall Street
Journal analysis of Johns Hop-
kins data, have increased
steadily this month. The number
of those hospitalized with
Covid-19 in the U.S. was 41,753
on Sunday, according to the
Covid Tracking Project.

—Jennifer Calfas

Hospitals have grown more
circumspect of shutdowns
through new waves of the vi-
rus after fallout from volun-
tary and state-ordered shut-
downs in March and April.
And unlike in the spring, fewer
states are ordering broad
shutdowns, leaving it to hospi-
tals.

Earlier this year, facilities
postponed nonessential sur-
geries, such as knee and hip
replacements and cancer
screenings. Hospital and clinic
revenue plummeted. The wide-
spread halt to procedures led

to an average 30% to 40% drop
in nonprofit hospital revenue,
Moody’s Investors Service re-
ported in May, as hospitals be-
gan to resume surgery.

Health-care job losses fol-
lowed, as did $175 billion in
federal spending for relief. Pa-
tients grew anxious, and some
saw their medical conditions
worsen during delays.

Months later, hospitals have
learned to better manage ca-
pacity, avoid temporarily halts
in services and rebound
quickly from disruption, hospi-
tal executives said. Halting

surgery is also not as critical
to preserve supplies, with ex-
panding production of protec-
tive equipment and testing ca-
pacity.

“We realize and operate ev-
ery day with the assumption
that Covid spikes will be part
of what we face until a vaccine
becomes widely deployed,” Te-
net Chief Executive Ron Rit-
tenmeyer said on a call with
analysts last week.

Tenet uses public-health
data to monitor for an immi-
nent influx of Covid-19 pa-
tients, and its hospitals typi-
cally see surges crest and
begin to subside within four to
six weeks, Saum Sutaria, the
company’s president, told ana-
lysts.

HCA monitors local corona-
virus case trends and hospital
data including occupancy
rates, health-care staff levels
and stock of critical supplies.
Color-coded warnings on a
dashboard used by HCA man-
agement show markets where
surge risk is rising, said Mr.
Foster, the HCA executive.

Local hospital officials also
weigh in on the need for more
nurses, doctors, ventilators or
other critical supplies. They
relay what they see to corpo-
rate headquarters, where exec-
utives use experiences from
multiple surges across the
country to inform decisions.

Hospitals are holding off as
long as possible before halting
procedures to make room for
fresh waves of Covid-19 pa-
tients, a reversal from earlier
this year when facilities post-
poned care, leading to steep
financial losses and public-
health risks.

National hospital chain Te-
net Healthcare Corp. pushed
ahead with procedures as
states permitted, such as knee
and hip replacements,
colonoscopies, and surgery to
implant pacemakers, through
recent surges in Alabama, Cal-
ifornia and elsewhere. In
southeast Wisconsin, where
already rising Covid-19 hospi-
talizations jumped 35% in the
first two weeks of the month,
Advocate Aurora Health con-
tinues nonessential surgery
across a dozen hospitals.

HCA Healthcare Inc., one
of the nation’s largest hospital
systems, waited until last
week to suspend some surgery
in El Paso, Texas, where a cor-
onavirus surge sharply accel-
erated in recent weeks. About
80% of the procedures there
continue, however.

Nashville-based HCA stops
surgery “as a last resort,” said
Jon Foster, an HCA president
who oversees 90 of the com-
pany’s 186 hospitals.

BY MELANIE EVANS

Other Hospital Care Stays Open
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LONDON—A large English
study showed the number of
people with Covid-19 antibod-
ies declined significantly over
the summer, suggesting that
getting the virus might not
confer long-lasting immunity
from future infection.

The survey of 365,000
adults in England who tested
themselves at home using a
finger-prick test showed the
proportion of people testing
positive for Covid-19 antibod-
ies declined by 26.5% between
June 20—12 weeks after the
peak of infections in the coun-
try—and Sept. 28.

The results also suggested
that people who didn’t display
symptoms were likely to lose
detectable antibodies before
those who had showed symp-
toms. The study, conducted by
Imperial College London and
the Ipsos Mori polling organi-
zation, was funded by the Brit-
ish government, which an-
nounced the results and
published the study on Monday
night. The results haven’t yet
been reviewed by other experts.

Doctors don’t yet know
whether antibodies confer any
effective immunity against re-
infection by Covid-19. But even
if they do and the results of
this survey are confirmed, it
suggests the prospect of wide-
spread long-term herd immu-
nity to the virus will be difficult

to achieve. Herd immunity oc-
curs when enough people in a
population develop an immune
response, either through previ-
ous infection or vaccination, so
that the virus can’t spread eas-
ily and even those who aren’t
immune have protection.

The findings showed 18- to
24-year-olds lost antibodies at
a slower rate than those aged
75 and over. The smallest de-
cline of 14.9% was of people
aged between 18 and 24, and
the largest decline of 29% was
of people aged 75 and over.

The study reflects earlier
smaller trials and suggests
that antibodies to the virus
decline over 6-12 months after
infection, as in other seasonal
coronaviruses such as the
common cold. The study
doesn’t indicate whether other
types of immune responses—
such as that contributed by
so-called T cells—would help
protect against reinfection.

The study showed 6% of the
population of England had an-
tibodies on June 20, compared
with 4.4% on Sept. 28.

The authors admitted the
trial had limitations. “It in-
cluded nonoverlapping ran-
dom samples of the popula-
tion, but it is possible that
people who had been exposed
to the virus were less likely to
take part over time, which
may have contributed to ap-
parent population antibody
waning,” they said.

BY STEPHEN FIDLER

Antibodies Don’t
Last, Study Shows

Covid-19 patients who re-
ceived the Lilly drug and those
who got a placebo.

NIAID had said it ordered
the pause out of an abundance
of caution, and Lilly said it
supported the move to ensure
patient safety.

After reviewing updated
data from the study, the inde-
pendent board on Monday
found no significant differ-
ences in safety outcomes be-
tween patients getting the Lilly
drug and those on placebo. In-
stead, the board’s decision to
recommend that no further pa-
tients be given the Lilly drug in
the study “was driven by lack
of clinical benefit” in hospital-
ized patients, NIAID said.

Some 326 patients had been
enrolled in the study, and re-
searchers will continue to fol-
low them for 90 days.

Lilly’s drug, code named LY-
CoV555, is essentially a clone
of immune-system agents
known as antibodies that fight
infections. Lilly is codevelop-
ing the drug with AbCellera
Biologics Inc., of Vancouver,
Canada. The trial testing
whether adding LY-CoV555 to
Gilead Sciences Inc.’s remde-
sivir would benefit people hos-
pitalized with Covid-19 began
in August.

Federal health researchers
have halted testing a combina-
tion of Eli Lilly & Co.’s
Covid-19 antibody drug and
remdesivir in hospitalized
Covid-19 patients, after an in-
dependent committee found a
lack of a benefit.

The National Institute of
Allergy and Infectious Dis-
eases, which is funding the
study, said Monday it was
planning to test other experi-
mental drugs as Covid-19 treat-
ments in the study. Lilly said it
would continue testing its anti-
body drug in other studies, in
patients earlier in the course of
their disease, and in people at
risk of infection.

The decision may not affect
the U.S. Food and Drug Admin-
istration’s appraisal of Lilly’s
antibody drug, which is up for
authorization as a solitary
treatment for patients with
mild to moderate Covid-19 and
not hospitalized.

Enrollment in the study of
the drug combination had
been paused earlier this
month due to a potential
safety concern. An indepen-
dent board overseeing the
trial found a difference in the
clinical status between

BY PETER LOFTUS

Lilly Drug Trial
Won’t Resume

have been looking for evidence
that a vaccine will be able to
specifically help protect them.

“It is encouraging to see
immunogenicity responses
were similar between older
and younger adults,” an Astra-
Zeneca spokeswoman said.

“This marks a key milestone
and reassures us that the vac-
cine is safe for use and induces
strong immune responses in
both parts of the immune sys-
tem in all adult groups,” an
Oxford spokesman said.

The data showed a lower
“reactogenecity” to the vac-
cine among older adults. That
refers to the level of expected
side effects, including poten-
tial fever, swelling at the site
of the injection and body
aches. Such reactions were
lower in adults 56 and older
than in younger adults, accord-
ing to the interim analysis.
The reactions also lessened af-
ter the second of a two-dose
application, AstraZeneca said.

LONDON—A Covid-19 vac-
cine being developed by the
University of Oxford and As-
traZeneca PLC showed a
promising immune response
and low levels of adverse reac-
tions in the elderly and older
adults, according to an interim
analysis that the drugmaker
said was encouraging.

The vaccine, now in late-
stage human trials aimed at
showing its efficacy and safety,
is a front-runner in the global
sprint for a shot to protect lives
and jump-start economies hob-
bled by the pandemic. Trials in
the U.K. could produce results
before year-end, fueling hopes
among scientists and govern-
ment leaders that a vaccine
might be available for high-risk
groups here by early 2021.

The results showed positive
outcomes for adults over 56
years old, including the espe-
cially higher-risk age group of
those 70 and older, and were
based on analysis of previously
conducted interim safety and
immune-response data, Astra-
Zeneca and Oxford said Monday.

The elderly generally have
been prone to more severe
Covid-19 symptoms than youn-
ger people. Thus, researchers

BY JENNY STRASBURG

AstraZeneca Vaccine
Is Showing Promise
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finances and seek curbs on the
crown’s role in politics.

These are bold steps in a
country with a strict lèse-
majesté law under which per-
ceived insults to the crown are
punishable by up to 15 years in
prison. King Vajiralongkorn is
currently in Thailand, having
returned a few weeks ago for a
series of official ceremonies.

German Foreign Minister
Heiko Maas said in response
to a question at a press con-
ference on Monday that Ger-
many was closely monitoring
the protests in Thailand and
the king’s activities during the
time he spends in Germany. “If
there are things that we con-
sider to be illegal, then that
will have immediate conse-
quences,” said Mr. Maas.

“We have made clear that
politics that concern the coun-
try of Thailand can’t be con-
ducted from German soil,” he
had said earlier in the month
in response to questions from
an opposition lawmaker in
parliament.

On Monday at the German
Embassy in Bangkok, which
was heavily guarded by police,
some protesters unfurled a
black banner that read “re-
form the monarchy.”

“The request is aimed to re-
instate Vajiralongkorn to Thai-
land and institute the monarch
to be under the constitution to
bring Thailand back to the
path of a true constitutional

monarchy,” protesters said in
a statement that was read
aloud to a cheering crowd.

A spokeswoman for Thai-
land’s Ministry of Foreign Af-
fairs said the king, as the head
of state, “reigns but does not
rule” and performs only cere-
monial duties. He “does not in-
volve himself in politics and
the administration of the
state, which are the responsi-
bilities of the prime minister
and the government,” she said.

But protesters, and many

political analysts and histori-
ans, say the monarchy is part
of the royalist-military elite
that controls levers of power.
The military has mounted
coups in the name of protect-
ing the crown, which has en-
dorsed such overthrows.

The Thai palace might have
faded after the 1932 revolution
that ended absolute rule. But
the late King Bhumibol Aduly-
adej, who died in 2016, restored
the throne’s prestige and power
during his seven-decade reign,
shaping modern Thai politics.

His son, King Vajiralong-

korn, has moved to shore up
his own influence since his
succession. Legal amendments
enacted in 2018 placed the
palace’s vast fortune under his
sole discretion. In 2019, he
brought two army units under
his direct authority by order
of a royal decree. Opposition
lawmakers who support the
pro-democracy movement say
discussion of the monarchy is
forbidden in parliament and
palace finances, a part of the
national budget, are opaque.

Thailand is facing its worst
economic downturn since the
Asian financial crisis of the
late 1990s. Widening inequal-
ity led some Thais to question
whether their tax money is
bankrolling the royal family’s
lavish European retreats,
opening the door to more
questions about the legality of
the king’s absentee leadership.
The palace hasn’t commented
on the protests.

On Oct. 14, a day now seen
as a turning point for the
demonstrations, the Thai gov-
ernment declared a state of
emergency in Bangkok after a
group of protesters jeered at a
limousine transporting the
queen. Three activists were sub-
sequently charged with intend-
ing to harm the queen, an ar-
chaic provision that can carry
penalties of up to life in prison.
The government lifted the state
of emergency on Thursday in an
effort to defuse protests.

Pro-democracy protesters
in Thailand who are taking on
their country’s powerful and
secretive monarchy are turn-
ing to Germany for answers.

Thousands of demonstra-
tors marched to the gates of
the German Embassy in Bang-
kok late Monday to ask Angela
Merkel’s government to inves-
tigate their king, who spends
stretches of time in the south-
ern German state of Bavaria.

Among their requests, con-
tained in a petition for Ger-
man authorities: that Berlin
disclose King Maha Vajiralong-
korn’s travel and tax records
in that country, probe his ac-
tivities affecting political
events back home and ver-
ify reports that he resides in
luxury overseas while
Thais face a coronavirus-in-
duced economic crisis.

Many young activists in
Thailand’s new protest move-
ment see the throne as a stum-
bling block to greater democ-
racy. Protesters, who have
mainly targeted the govern-
ment of Prime Minister Prayuth
Chan-ocha, have also turned at-
tention to the crown. They have
broken longstanding taboos in
recent months to question the
royal family’s lavish lifestyle,
call for transparency in palace

By Feliz Solomon
in Singapore and

Ruth Bender in Berlin

Thai Protesters Seek German Aid

WORLD NEWS

pressure on China through
closer defense ties with Taipei.

China “firmly opposes” and
condemns U.S. arms sales to Tai-
wan, which “severely damage
Chinese sovereignty and secu-
rity interests,” Mr. Zhao said,
calling on Washington to cease
weapons deals and military co-
operation with Taipei.

While portraying the sanc-
tions as necessary measures to
safeguard China’s national inter-
ests, Mr. Zhao didn’t elaborate
on the specifics or timing of the
sanctions.

China’s Communist Party has
long sought to assimilate Tai-
wan with the Chinese mainland,
saying it will use force if neces-
sary. Beijing has ramped up pa-
trols and drills around Taiwan
this year, in what Taiwanese au-
thorities describe as intimida-
tion tactics. Taiwanese President
Tsai Ing-wen has pledged to
strengthen the island’s armed
forces.

Lockheed Martin, the world’s
largest defense company by
sales, said its presence in China
is limited.

The company added that
“foreign military sales are gov-

ernment-to-government transac-
tions and we work closely with
the U.S. government on any mili-
tary sales to international cus-
tomers.”

Boeing and Raytheon said
they remained committed to
their commercial partnerships

with China, one of the biggest
markets for jetliners. China has
to sign off on changes to the
grounded 737 MAX and hosts
many Boeing suppliers, as well
as facilities working on passen-
ger and cargo jets. Raytheon
didn’t respond to requests for

comment.
State Department spokes-

womanMorgan Ortagus said the
action by Beijing was “unpro-
ductive,” adding that the arms
sales “support Taiwan’s legiti-
mate self-defense require-
ments.”

Taiwan’s Foreign Ministry
expressed regret over Beijing’s
decision on sanctions, adding
that Taipei will continue to
seek arms sales from Washing-
ton.

The sanctions are expected
to have limited impact, as U.S.
defense companies are broadly
barred from making military
sales to China. Lockheed Martin
has sold civilian helicopters to
Chinese buyers through its Si-
korsky Aircraft Corp. unit.
China is a key market for Boe-
ing commercial aircraft, but the
planned sanctions target only
the company’s defense arm.

Separately, on Monday eve-
ning China’s Foreign Ministry
said it was requiring six Ameri-
can news outlets, including the
Los Angeles Times and News-
week, to submit information
about their staff and finances
in China.

The ministry said the move
came in response to a Trump
administration decision last
week to designate six Chinese
state-run media organizations
with offices in the U.S. as for-
eign missions, which requires
similar information disclosures.

HONG KONG—China said it
would impose sanctions on
three American defense contrac-
tors over proposed arms sales to
Taiwan, retaliating against U.S.
efforts to deepen security ties
with the island democracy that
Beijing claims as its territory.

Chinese Foreign Ministry
spokesman Zhao Lijian on Mon-
day said Beijing has decided to
impose sanctions on Lockheed
Martin Corp., Boeing Co.’s de-
fense division and Raytheon
Technologies Corp., as well as
other U.S. entities involved in
the planned $1.8 billion weapons
package.

The U.S. State Department
last week approved proposals to
sell missiles, rocket artillery,
aerial reconnaissance sensors
and related military gear to Tai-
wan—among the Trump admin-
istration’s latest efforts to put

BY CHUN HAN WONG

China Sanctions Target U.S. Contractors
Beijing hits Lockheed,
Boeing, Raytheon over
proposed arms sales
to Taiwan’s military

Taiwan military helicopters made by Boeing, one of the contractors Beijing said it would target.

I-
H
W
A
CH

EN
G
/B

LO
O
M
BE

RG
N
EW

S

only minimal modifications to
produce coronavirus vaccines,
said Naeema Al-Gasser, a WHO
representative in Egypt.

However, Egypt’s hospitals
were strained by the virus’s
first wave, prompting the coun-
try’s doctors’ union to warn
that its health-care system was
on the brink of collapse. The
government has reported more
than 105,000 cases and 6,000
deaths. Government officials
have said the true spread of the
virus was likely 10 times that of
the reported rate. Though the
official infection rate has
dropped, officials fear a second
wave in the coming months.

A successful vaccine rollout
in Egypt would offer a politi-
cal victory for the govern-
ment. Sporadic protests call-
ing for the removal of
President Abdel Fattah Al Sisi
have taken place throughout
the country since September
and nearly 1,000 protesters
have been arrested, human-
rights groups said.

“For them, this is the thing
that would enable them to re-
inforce their presence in the
global community and our
people,” said Ayman Sabae, a
Cairo-based international pub-
lic-health expert and the chief
executive of Shamseya, a com-
munity-health nongovernmen-
tal organization.

Chinese-made coronavirus
vaccines are expected to offer a
cheaper and more readily avail-
able alternative to candidates
developed in Europe and the
U.S., despite concerns from ex-
perts about their effectiveness.

Egypt is one of four Middle
Eastern countries testing Chi-
nese-made vaccine candidates,
along with Bahrain, the U.A.E.
and Jordan. In Egypt, the gov-
ernment is promoting the vac-
cine candidate from China’s
state-owned Sinopharm with
splashy TV ads to try to per-
suade 6,000 volunteers to par-
ticipate in a trial. The deals
could draw Egypt closer to
China, the latest in a series of
moves in recent years to
deepen their relationship.

China is a major investor in
military-led megaprojects at
the heart of the Egyptian gov-
ernment’s economic agenda.
Egypt has also joined Beijing’s
globe-spanning Belt and Road
initiative, an effort to expand
Chinese influence through a
vast infrastructure network.

Egypt is emerging as a crit-
ical proving ground for global
powers seeking to export a
coronavirus vaccine to the de-
veloping world.

Its population of nearly 100
million, vaccine-manufacturing
capacity and strategic location
have made it an appealing
platform for Russian, Chinese
and Western vaccine makers.

Chinese officials have said
they want to make Egypt a hub
for manufacturing vaccines for
the African market, with a
state-run drugmaker having
launched a partnership with
the country to conduct human
trials. Meanwhile, a private
Egyptian company has agreed
to import tens of millions of
vaccine doses in a deal with
Russia’s sovereign-wealth fund.

Egypt has also been in talks
to import millions of doses of
the vaccine being developed
by researchers at the Univer-
sity of Oxford in partnership
with AstraZeneca PLC.

All of the deals are pending
approval from Egypt’s regula-
tors. The Health Ministry
didn’t respond to requests to
comment on the vaccines.

China and Russia are push-
ing into other countries as
well, including the United
Arab Emirates. But Egypt’s
size, location and experience
in manufacturing vaccines
have given the government le-
verage to bargain for the best
prices from global suppliers,
public-health experts say.

“There’s a kind of vaccine
geopolitics,” said Jerome Kim,
director of the International
Vaccine Institute in Seoul.
“They’re doing exactly what
the high-income countries are
doing, except they don’t have
the money to do it, so they’re
negotiating.”

The Middle East’s most
populous nation ramped up its
vaccine-production capabili-
ties after it faced an outbreak
of H1N1 influenza 10 years ago.
More recently, Egypt carried
out a largely successful cam-
paign to stamp out a hepatitis
C epidemic through testing
and treatment.

A team from the World
Health Organization recently
conducted an assessment of
Egypt’s key vaccine plant on
the outskirts of Cairo and con-
cluded the factory would need

BY JARED MALSIN

Race for a Vaccine
Puts Egypt in Focus

Protesters outside the German Embassy in Bangkok pressed Berlin to investigate their king, who spends stretches of time in Bavaria.
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Japan Leader Vows Carbon Neutrality by 2050
Japan will achieve zero car-

bon emissions by 2050, Prime
Minister Yoshihide Suga de-
clared, outlining an ambitious
agenda as the country struggles
to balance economic and pan-
demic concerns.

The policy speech at the out-
set of the parliamentary session,
at right, was Mr. Suga’s first
since he took office Sept. 16 after
Shinzo Abe resigned. It reflects
Mr. Suga’s approach to getting
things done, though it’s unclear
he will have the political heft
needed to overcome vested inter-
ests in weaningJapan from its re-
liance on imports of oil and gas.

Mr. Suga said he intends to
make a sustainable economy a

pillar of his growth strategy and
“put maximum effort into
achieving a green society.” That
includes achieving a carbon-free
society by 2050.

The European Union and Brit-
ain have set similar targets for
net-zero greenhouse gas emis-
sions, and China recently said it
would become carbon-free by
2060. Japan previously targeted
an 80% reduction by 2050.

“Global warming measures
are no longer obstacles for eco-
nomic growth, but would lead to
industrial and socio-economic re-
forms and a major growth,” Mr.
Suga said. “We need to change
our mindset.”

Japan’s current energy plan,

set in 2018, calls for 22%-24% of
its energy to come from renew-
ables, 20%-22% from nuclear
power and 56% from fossil fuels
such as oil, coal and gas.

Energy experts are discussing
revisions to the basic energy
plan for 2030 and 2050. The
2050 emissions-free target
would require drastic changes.

Mr. Suga said he will speed
up research and development of
key technologies such as next
generation solar batteries and
carbon recycling. He promised to
reduce reliance on coal-fired en-
ergy by promoting conservation
and maximizing renewables,
while promoting nuclear energy.

—Associated Press KI
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Many young activists
see the throne as a
stumbling block to
greater democracy.
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SYRIA

Rebels Say Russian
Attack Kills Dozens

Russian airstrikes killed doz-
ens of Turkey-backed fighters in
northwestern Syria on Monday,
according to a spokesman for
the fighters and a commander in
the targeted group, in a deadly
escalation of violence that puts
a fragile cease-fire at risk.

Sheikh Omar Hodeifah, a
commander in the targeted
group, Faylaq al-Sham, put the
death toll at 33, with more than
60 wounded. The death count
was high because the airstrike
occurred while a lesson was tak-
ing place, he said.

Russian officials didn’t re-
spond to a request for comment
on the accusation.

Moscow and Ankara, which
back opposite sides of the con-
flict in Syria, agreed in March to
a truce in the rebel-held territory,
halting a regime offensive that
had forced nearly a million people
to flee their homes. Despite the
agreement, Russia has repeatedly
called on Turkey to withdraw
from areas it occupies in Syria.

—Nazih Osseiran

BELARUS

Strikers Press for
President’s Ouster

Factory workers, students
and business owners in Belarus
on Monday began a strike to de-
mand that authoritarian Presi-
dent Alexander Lukashenko re-
sign after more than two
months of continuing mass pro-
tests following a disputed elec-
tion.

Most state-run enterprises
continued to operate despite the
strike, which was called by oppo-
sition leader Svetlana Tikhanovs-
kaya. But analysts said it helped
mobilize opposition supporters
for a new round of confrontation
with authorities, which poses a
significant challenge for Mr. Lu-
kashenko, who has run the
country for 26 years.

The authorities responded by
detaining protesters in the
streets and outside factories,
threatening workers with jail or
being fired if they went on strike,
said Alexander Yaroshuk, leader
of the Belarusian Congress of
Democratic Unions, an associa-
tion of independent labor unions.

—Associated Press

ARMENIA-AZERBAIJAN

New Truce Totters
Amid Accusations

Armenia and Azerbaijan on
Monday accused each other of vi-
olating a new cease-fire an-
nounced the day before in a bid
to halt the fighting over the sepa-
ratist region of Nagorno-Karabakh
that has killed hundreds, possibly
thousands, in just four weeks.

The truce that took effect
Monday morning was agreed
upon on Sunday after talks facil-
itated by the U.S. It was a third
attempt to establish a lasting
cease-fire in the flare-up of a
decades-old conflict and, just like
the previous two, it was imme-
diately challenged by claims of
violation from both sides.

Nagorno-Karabakh lies within
Azerbaijan but has been under
the control of ethnic Armenian
forces backed by Armenia since
a war there ended in 1994. The
latest fighting that began Sept.
27 has involved heavy artillery,
rockets and drones, in the larg-
est escalation of hostilities over
the separatist region in more
than a quarter century.

—Associated Press

PHILIPPINES

Typhoon Forces
120,000 to Flee

A strong typhoon blew out of
the Philippines on Monday after
displacing more than 120,000
people, leaving several fishermen
missing and causing at least six
vessels to sink or run aground in
storm-tossed waters, officials said.

Local authorities reported at
least two dead from Typhoon
Molave, including a villager who
drowned, but the government’s
main disaster-response agency
said it would wait to include the
deaths in its casualty count until
after they are validated.

The fast-moving typhoon blew
out of the country to the South
China Sea on Monday with sus-
tained winds of 81 miles an hour
and gusts of 99 mph, forecasters
said. It roared overnight across
island provinces south of the
capital, Manila, which was lashed
by strong winds but escaped ma-
jor damage.

Officials struggled to set peo-
ple apart in emergency shelters
because of the coronavirus pan-
demic.

—Associated Press

A funeral for Syrian rebels killed in an airstrike was held in the northwestern city of Idlib on Monday. The Turkey-backed group Faylaq al-
Sham blamed Russia, which is allied with the government, for an attack on its training camp and put the death toll at 33.
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tary Steven Mnuchin.
Secretary of State Mike

Pompeo said “The few remain-
ing buyers of Iranian crude oil
should know that they are
helping to fund Iran’s malign
activity across the Middle
East, including its support for
terrorism.”

Iran’s oil minister, Bijan
Zanganeh, who was among the
officials targeted by the Trea-
sury Department, dismissed
the action in a tweet as “a fail-
ure of Washington’s policy of
reducing oil exports to zero.”

Although the firms targeted
were previously sanctioned,
the new designations come un-
der counterterrorism authori-
ties, which analysts and for-
mer U.S. officials say are more
difficult to unwind than other
types of sanctions. Such sanc-
tions can carry tougher penal-
ties for anyone caught trans-
acting with the firms despite
the stigma of working with
terror-designated entities.

The designations put nearly
all of Iran’s petroleum sector
under counterterror sanctions
and should act as an addi-
tional deterrent for companies
still doing business with Iran,
analysts said.

An official at Iran’s oil min-
istry said the sanctions pro-
gram was already so extensive
that it didn’t expect any im-
pact on oil sales from the new
listings. But the new restric-
tions could stop companies
planning to return to start
new discussions with Iran, the
official said.

In justifying its action, Trea-
sury pointed to the sale of
nearly 10 million barrels of
crude oil by the Quds Force us-
ing the National Iranian Tanker
Company’s vessels in the
spring of 2019, transactions it
said were worth an estimated
$5 billion. NITC couldn’t be
reached to comment.

Treasury also said Iran’s
state energy companies were
used to fund Lebanon’s Hezbol-
lah, which is designated by the
U.S. and several dozen other
nations as a terrorist group,
and to support the Bashar al-
Assad regime in Syria.

The Trump administration
imposed counterterrorism
sanctions on Iran’s Ministry of
Petroleum, the National Ira-
nian Oil Company and its

tanker subsidiary in a pre-
election move analysts say will
make it more difficult for the
pressure campaign to be re-
versed in the future.

The Treasury Department on
Monday also blacklisted more
than a dozen other Iranian
state energy firms and their
subsidiaries, and top officials at
the ministry and the firms,
which include the National Pet-
rochemical Company and the
National Iranian Oil Refining
and Distribution Company.
Those targeted represent a
large portion of Iran’s most im-
portant revenue-earning sector.

The action comes amid con-
cern within the administration
that Democratic presidential
candidate Joe Biden, who is
leading in most battleground-

state polls, could ease sanc-
tions after promising in the
campaign to re-engage with
Iran, should he win next
week’s election.

The Treasury Department, in
issuing the sanctions, said
Iran’s petroleum ministry and
the blacklisted companies serve
as critical financing sources for
the Islamic Revolutionary
Guard Corps’ Quds Force, Iran’s
elite military unit, which is des-
ignated by the U.S. as a terror-
ist group for its role in direct-
ing Tehran’s proxies abroad.

“The regime in Iran uses the
petroleum sector to fund the
destabilizing activities of the
IRGC-QF,” said Treasury Secre-

By Ian Talley in
Washington and Benoit

Faucon in London

U.S. Tightens Sanctions
On Iran’s Oil Industry

The newmeasures
will bemore difficult
to reverse by future
U.S. governments.

Ross-Simons Item #902943
To receive this special offer, use offer code: FABULOUS70

1.800.556.7376 or visit ross-simons.com/fabulous

$99
Plus Free Shipping

Three-Pair Set of Precious Gemstone
Huggie Hoop Earrings

.70 ct. t.w. emeralds. 1.00 ct. t.w. rubies. .90 ct. t.w. sapphires.
18kt gold over sterling silver. Hanging length is 1⁄2". Snap-bar.

Shown larger for detail.

Our three-pair set of
precious gemstone hoop earrings
Bright and beautiful, our must-have set
of three pairs of huggie hoop earrings
boasts 2.60 ct. total gem wt. emeralds,
rubies and sapphires in 18kt yellow gold
over sterling silver. The perfect way

to give your jewelry box an
instant color refresh!

Set
of 3
pairs
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Lamp

“...Rage Against the Dying of The Light”

16776 West Park Circle Dr. | Chagrin Falls, Ohio 44023©

� Available
in classic
satin brass or
brushed silver
finish

US PATENTS
10,378,698
10,422,488

� Swing arm
extends 6”.

� Lamp’s height
adjusts from
43” to 58”.

Soft linen
lampshade
diffuses
ambient light
for less glare.
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Light Source

The Lamplight light
source focuses light

exactly where it’s
needed.

“I’d been reading under moonlight!

This Keep It Simple lamp spread
sunshine all across the room.”

– Jean Kauffman

KEEP ITSIMPLE!
MyLight has combined
classic lamp design
with a revolutionary
light source. The
combination delivers
exponentially
more light for
reading or any
other task.

Underlighting
is overrated

In your lamps, the new
“retrofit” CFL and LED
bulbs do not produce
the same amount of task
light as ordinary bulbs.
Just as we’ve gotten
older and our eyesight has declined,
OUR LIGHT HAS FAILED US.

YOU NEED:

• Up to 300 footcandles for
reading but you’re getting
only 30 to 50 footcandles.*

• A quality of light geared
to better contrast and
clarity for older eyes.

• Less glare in your field
of vision

Only 32 WATTS

Compare to any lamp at any price.

* Footcandles describe the amount of
light falling on your reading material.

The first light source
designed for lamps

This revolutionary lighting
solution will deliver up to
10 times more light than
the single bulb you are now
using – for only 32 watts!

Its patented LED bulb array
may appear to be “upside
down”– but the 4 bulb
spread of light is actually
down and out, perfect for
task light.

Seeing is Believing
100% risk free trial and
3 year guarantee
The patented KIS lamp and
Lamplight projects a massive
amount of illumination on
your reading material. Reader
bulbs and all components are
unconditionally guaranteed
for 3 years.

Take advantage of our 30 day
risk free trial and see what
you’ve been missing.

Visit us online at morelamplight.com
or call 1-888-211-6305
Order now with Coupon code AB4 for FREE SHIPPING.

List Price $395
Now only $345 with FREE shipping

Also Includes
full range LED

Dimmer

– Dylan Thomas

.
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Ms. Syngal said she realized
that, to succeed post-Covid,
the company needed to be “su-
per clear” about what each
brand represented. Old Navy
and Athleta were best posi-
tioned. Old Navy sold casual,
affordable clothes from stores
in strip centers, which were
benefiting as shoppers
shunned enclosed malls, ac-
cording to Ms. Syngal. Athleta
was resonating with its mes-
sage of empowering women
and girls, she said.

On Thursday, Gap Inc. laid
out plans to expand both
brands, estimating that by
2023 Old Navy and Athleta
would account for nearly 70%
of net sales, up from just over
half today.

Banana Republic was more
vulnerable. Before the pan-
demic, it was a “nice, healthy
business,” Ms. Syngal said, but
with people working from
home, its career clothes
weren’t in demand. Her team
set about shifting its focus to
more-casual attire such as
fleece sweatshirts and slouchy
cardigans.

The Gap brand was the
most at risk but also pre-
sented a great opportunity as
pandemic-weary shoppers
sought out casual clothes, a
category the brand helped in-
vent, Ms. Syngal said. She first
had to slim it down by closing
its weakest stores.

Cutback plans
On Thursday, the company

said it planned to close 350
Gap and Banana Republic
stores in North America by
2023. By then, 80% of its fleet
will be outside of enclosed
malls. It also announced a re-
view of its European stores.

The Gap brand is cutting
the number of items it sells by
a fifth, trying to bring in
younger shoppers with new
partnerships and placing bets
on trending styles, said Ms.
Syngal and Mark Breitbard,
who runs the Gap brand.

Culling the Gap brand’s
sprawling selection is part of
Ms. Syngal’s turnaround strat-
egy. Mr. Breitbard, who has
spent nearly a decade with the

the styles are no longer cur-
rent or cute.”

Even as sales shrank over
the past six years, the brand
was producing too many
clothes, said former employees
including Trey Bachus, who
was an assistant store man-
ager at a Gap in Houston until
2018. Stores would get far
more items than they could
display, he said.

The excess was kept in
overflowing stockrooms and
required steep markdowns to
clear out.

“We’d get 300 peach T-
shirts, and that is a color that
doesn’t sell,” said Mr. Bachus,
now an Aéropostale Inc. store
manager. “Consumers don’t
want to dig through massive
amounts of clothes.”

“That is a very good history
lesson,” Ms. Syngal said. “But
we’ve put in place proven
leaders over these functions.”

The company’s other
brands have fared better. Ath-
leta, a sportswear chain, con-
nected with women in the
growing athleisure space. Old
Navy has grown in nine out of
the past 10 years. Citigroup

Inc. analyst Paul Lejuez as-
signs a negative value to the
Gap brand and much smaller
Banana Republic brand.

The Gap brand, he said, has
been “dying for a decade.”

By the start of 2020, Gap
Inc.’s stock price had lost
more than half its value over
five years, while the S&P 500
Apparel Retail Sub Industry
Index had risen 36.8%.

At its 2001 peak, there were
about 1,850 Gap stores around
the world and the chain could
be found in most U.S. shop-
ping malls. By the beginning
of the March lockdowns, it had
about 1,170. The company has
roughly 3,800 global locations
in total, including Old Navy,
Athleta and Banana Republic
and franchised stores.

‘Art and science’
Born in India, Ms. Syngal

grew up in Montreal, where
aunts taught her to sew. She
made her own clothes and
prom dresses for friends. “I
believe in art and science,” she
said, referring to the marriage
of the creative process with

data. “Both are really innate to
the fashion business.”

An engineer by training,
she was a Ford Motor Co.
product manager, spent 10
years at Sun Microsystems
Inc. and joined Gap Inc. in
2004 as a vice president of
sourcing strategy. She took
over Old Navy in 2016, boost-
ing its store footprint in North
America and Mexico and de-
veloping its e-commerce capa-
bilities. Before she left, Old
Navy’s sales started to slide.

In early November, the
company announced the de-
parture of Art Peck, who had
been CEO since 2015 and had
set a plan in 2019 to split the
business into two companies.
It also warned of another
quarter of weak sales and low-
ered its profit targets for the
year. Mr. Peck couldn’t be
reached for comment.

In January, the company
abandoned plans to split off
Old Navy as it searched for a
leader. By March, the com-
pany, like other nonessential
retailers, was going into lock-
down mode and promoted Ms.
Syngal to CEO.

Out of Fashion
By the start of 2020, Gap's stock had lost more than half its value over five years as Gap-brand
sales slid.

Five-year stock performance, weekly

*Gap didn't report same-store sales in 1Q 2020. †includes Intermix
Sources: FactSet (stock); the company (same-store sales); SEC filings (revenue)

Gap-brand same-store sales*

Gap Inc. revenue by segment
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Time for
Puppy
Deliveries

FROM PAGE ONE

Tiffany Gargiulo, left, brought a puppy named Lucy from South
Carolina to her new owner, Lynne Talbert, in Bellflower, Calif.
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pany, had a golden, neglected
asset in Gap, the brand.

The company had spread
resources into other lines—Old
Navy, Athleta, Banana Repub-
lic—and Ms. Syngal saw an op-
portunity to focus back on the
oldest. The gambit will be a
highly visible test of whether
a struggling company in an in-
dustry highly exposed to the
pandemic can right itself in
time.

“I realized that we had to
go on offense, or we were go-
ing to go down a very dark
road,” she said. After the de-
parture of Ms. Syngal’s prede-
cessor, she became the com-
pany’s fourth CEO in 18 years.

Among the challenges is
luring back Gap’s customers,
who in recent years have
moved on to other clothiers
such as H&M, Uniqlo and
Everlane.

The brand “hasn’t articu-
lated what they stand for,”
said Ivan Wicksteed, a former
chief marketing officer at Old
Navy who left in 2015 and now
works for a health-care-tech-
nology company. “If you try to
be everything to everyone, you
end up being nothing.”

Gap Inc.’s net sales fell 30%
to $5.4 billion in the six
months to Aug. 1, and losses
totaled $994 million, com-
pared with a $395 million
profit a year earlier. The Gap
brand’s same-store sales rose
12%—the first time they
turned positive since 2017—
but analysts said the gain was
skewed by temporary store
closures.

The company’s stock closed
at $20.60 on Monday, up
nearly fourfold from its 25-
year low of $5.50 in April,
compared with a 31.5% in-
crease in the S&P 500 Apparel
Retail Sub Industry Index.

The Gap brand accounted
for slightly more than a quar-
ter of the company’s $16.4 bil-
lion in annual sales last year.

“Gap is the big question
mark,” Ms. Syngal said. “It’s
the brand that has been under
duress for a long time.

Special place
Gap, founded in 1969, holds

a special place in American
fashion. The brand’s affordable
clothes, emblematic of an up-
beat and casual lifestyle, be-
came such a cultural icon that
Sharon Stone wore a Gap shirt
to the 1996 Academy Awards.
The company over the years
added Old Navy and other
brands.

Over the past decade, the
Gap brand has careened from
one look to another. One year,
according to former execu-
tives, it wooed younger, bud-
get-minded consumers by
competing with fast-fashion
chains. The next, it went after
higher-income shoppers by
selling $600 leather jackets.

Kim Hancher of San Rafael,
Calif., used to frequent Gap
stores in her 20s. The 49-year-
old style coach said she
doesn’t anymore, because “the
cut became big and boxy and

ContinuedfromPageOne

‘The crisis forged the clarity of vision that we have today,’ says GAP CEO Sonia Syngal, at home in Orinda, Calif.

tween an 85-pound Bernese
mountain dog mother and a
13-pound miniature poodle fa-
ther.

A desperate nation needs
puppies. To deliver them,
there is an army of specialists
who crisscross the U.S. by air
and ground.

Mr. Faingezicht, 38 years
old, and his wife searched
hard for a reputable breeder
who would match them with
the perfect laid-back pup. It
wasn’t a deal breaker that
they spent months on a wait-
ing list for a $3,950 dog 2,200
miles away at Rocky Mountain
Bernedoodles. So they hired
Ms. Murphy to escort Rollo for
$450 and an air ticket.

“Due to Covid, there aren’t
that many people who want to
jump on an airplane and come,
so Sue has been in hot de-
mand,” says Kathryn Hadfield,
owner of Alpine Bernedoodles,
another Colorado breeder
who works with her. Last

ContinuedfromPageOne

month, Ms. Murphy, who lives
in Ridgway, Colo., did the trip
to Boston, six deliveries to
California, six to New York
City’s LaGuardia Airport, and
one each to Phoenix and Seat-
tle. She does New York out-
and-back in a single day.

“Where did I just go?” she
wonders, trying to recall the
destination of a particular gol-
dendoodle. “It wasn’t Detroit.
Wait. It was Nashville.”

Ms. Murphy, 62, delivers
only puppies small enough to
fit in a carry-on under the seat
in front of her. “24/7 contact
in route,” she promises on her
business cards. She makes the
handoff at baggage claim.

Eleven-year-old Dylan Um
and his sister, Chloe, 13,
thought the family was wait-
ing for their grandparents last
month at Hollywood Burbank
Airport. Instead, Ms. Murphy
descended the arrivals escala-
tor, made a beeline for the
children and announced, “I
have a surprise for you from
California.” In her arms was a
bernedoodle pup soon to be
christened Teddi B. S’mores.

She didn’t look back after
she left the kids, their parents
and Teddi to catch her return
flight. She never does; saying
goodbye to puppy after puppy
takes an emotional toll, and she
doesn’t want to end up in tears.

Because of Covid-19, Ms.
Murphy is compulsive about
masks, gloves and disinfectant
wipes on planes. Flight
nanny Lori Sheder, 60, of Fort
Lauderdale, Fla., stopped fly-
ing in March just as locked-in
Americans were starting to
hoard dogs.

“People were like contact-
ing me almost every day,” says
Ms. Sheder. “I felt bad because
I couldn’t accommodate them.”

She restarted service again
this month, delivering a tea-
cup Yorkshire terrier to La-

Guardia. She works for the
school board during the week
and escorts puppies on the
weekends.

Some flight nannies are for-
mer airline employees, who
still get discounted airfares
that help make the margins
work out, according to Shane
Hallman of Samantha, Ala.

Mr. Hallman, 44, got into
the business after a battle
with cancer, a truck accident
that left him with 23 fractures
and a divorce. Now he owns an
11-person operation delivering

puppies—some by air, most by
ground—for Crockett Doodles,
a large breeder based in
Greenville, S.C.

Ground-delivery agents of-
ten plot out elaborate itinerar-
ies to make the most of each
trip.

Troy Nichols, 53, co-owner
of a pet-delivery company in
Micanopy, Fla., set out on a
Saturday this month with an
Italian greyhound in the back
of his Dodge Grand Caravan,
drove to Norman, Okla., and
picked up an English bulldog
puppy. Then it was Texas, back
to Oklahoma, Iowa, Illinois,
Massachusetts, New York and
Georgia.

Five days, 4,250 miles and
26 dogs after he left home, Mr.
Nichols returned to Florida to
plan the next trip, a circum-
navigation of the country that
would approach 10,000 miles.

“I don’t know how he does
it—and with a smile on his
face,” says Summer
Somer, founder of Hurley’s
Heart Bulldog Rescue.

“It requires a love of ani-
mals and a good regard for hu-
man beings, too, because you
have to deal with those,” ex-
plains Mr. Nichols.

Lynne Talbert of Bellflower,
Calif., bought an Old English
sheepdog/poodle cross and
was willing to pay $3,800, in-

cluding the price of the dog, to
have the South Carolina
breeder spend a month train-
ing the pup.

“I’ve had dogs for lots of
years,” says Ms. Talbert, 69,
whose last one, a Coton de Tu-
lear, died at the age of 19,
which, according to the rule of
thumb, is something like 133
human years. “It left me with
an empty feeling especially
now with the pandemic. I re-
ally had my heart set on a
sheepadoodle.”

But by the time the new
dog, Lucy, was trained up, she
was too big to travel inside an
airplane cabin. So Ms. Talbert
hired Charlotte, N.C.-based
specialist Tiffany Gargiulo, 47,
for $2,300 to pick up Lucy in
South Carolina and drive her
to California.

During a break from the
long drive, she snapped a
photo of Lucy standing in her
lap, slurping at her chin. She
sent it to Ms. Talbert to let
her know that the trip was go-
ing smoothly.

Ms. Gargiulo slept one
night in the car with the dog
and two in pet-friendly motels.
She and Lucy posed for photos
in Canute, Okla., and Albu-
querque, N.M. When she fi-
nally pulled into Bellflower,
Ms. Talbert was waiting with a
monkey squeaky toy.

company in various roles, is in
the process of reducing the
number of dresses and styles
in other categories at the
brand. “Our task is to get
cleaner points of view and
make the store and website
easier to shop,” he said. “I
can’t speak for every era at
the company, but we have
been obsessed with quality for
a number of years and it’s
proving out.”

The brand is also placing
bigger bets on trending styles
such as its Sky High jeans for
women, with a waist that
comes up over the navel. That
is a departure from how the
brand did things before, when
it tried to offer styles for ev-
eryone. “When we do it right,”
Mr. Breitbard said, “we’re re-
inventing the classics.”

Bennett Heyn, a 20-year-old
student at Ohio State Univer-
sity, said he recently bought a
Gap T-shirt and was so im-
pressed with the quality he
went back and bought a sec-
ond. “It’s thicker than most T-
shirts,” he said.

Ms. Syngal said she is push-
ing executives to take risks by
forming partnerships and
moving faster to get ideas to
market. A sense of urgency
was evident in how quickly
Gap launched a teen line this
spring. Executives had dis-
cussed the possibility in Janu-
ary, and once Ms. Syngal be-
came CEO, she pushed them to
get it done. The first styles for
girls were delivered in April,
and were such a success that a
boys’ line was quickly added.

“We didn’t deliberate it too
much,” Ms. Syngal said. Execu-
tives had talked about launch-
ing a teen line many times in
the past, realizing that con-
sumers who aged out of Gap
Kids didn’t return to the brand
until they became adults, but
never acted on it, she said.

Mr. Breitbard and his team
also didn’t deliberate too

much before striking a deal in
June with musician Kanye
West’s fashion company Yeezy
to produce a Gap collection
that will debut next year.
While the partnership holds
the potential to deliver youn-
ger consumers, it also thrusts
Gap into the unpredictable ce-
lebrity and political worlds.

In September, Mr. West
suggested on Twitter he
should have a Gap Inc. board
seat. “Black board seats mat-
ter,” he wrote. Some custom-
ers tweeted for a boycott of
the brand over Mr. West’s sup-
port of President Trump. Gap
Inc. spokeswoman Adrienne
O’Hara declined to comment
on the board request, saying
“this partnership is not about
politics.” A spokesman for Mr.
West didn’t respond to a re-
quest for comment.

The company’s shares rose
24% in the three days after the
deal was announced.

“We might have considered
that riskier in the past,” Ms.
Syngal said of the partnership
with Mr. West. “There would
have been a million reasons to
say no.”

Gap CEO
Confronts
Decline

‘We had to go on
offense, or we were
going to go down a
very dark road.’
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BY JOSEPH DE AVILA

GREATERNEWYORKWATCH

MANHATTAN

Man Kills Woman,
Self on Busy Street

A man fatally shot and
stabbed a woman before killing
himself on a busy street in Man-
hattan’s Financial District, New
York Police Department officials
said.

Officers who responded to a
911 call reporting gunshots near
the intersection of Morris and
Greenwich streets at 9:19 a.m.
on Monday discovered a 46-
year-old man and a 40-year-old
woman lying on the sidewalk
with severe injuries, the officials
said

The woman, whose name
hasn’t been made public by po-
lice, suffered gunshot wounds to
the head and torso and a lacera-
tion to the neck, according to
the officials. Officers pronounced
her dead at the scene.

The man, whose name also
hasn’t been released by police,
had a gunshot wound to the

head and a laceration to his
neck. He was transported to
NewYork-Presbyterian Hospital,
where he was pronounced dead,
the officials said.

The man and woman were
involved in a domestic relation-
ship, a police official said. A fire-
arm and a knife were recovered
at the scene and an investiga-
tion is ongoing, the official said.

—Ben Chapman

NEW JERSEY

Four Are Charged in
Racetrack Slayings

Three men and a 16-year-old
boy have been charged with
murder in the shooting deaths
of two men killed in the Mead-
owlands Racetrack parking lot,
New Jersey State Police said.

The shooting occurred just
before 9:30 p.m. Sunday.

A trooper who was patrolling
nearby heard the gunfire and
saw three people running from
the area. They got into an SUV

and sped off.
The officer followed the SUV

and was notified by a dispatcher
that it had been reported stolen.
The trooper tried to stop the
SUV, but the driver fled onto
Route 120 North before crashing
into a cement divider. Four people
who were in the SUV got out
and ran off, but they were soon
captured.

Tariq Gathers, 24; Victor
Geslicki, 19; Nyshun Morris, 19; and
the juvenile were charged with
murder, receiving stolen property
and weapons offenses. All four
are from Jersey City. It wasn’t
known Monday whether any have
lawyers to speak for them.

Troopers who responded to
the East Rutherford racetrack lot
found the two shooting victims
in a vehicle. A 22-year-old man
was pronounced dead at the
scene and a 21-year-old man
was later pronounced dead at a
hospital. Their names haven’t
been released. A motive for the
shootings hasn’t been disclosed.

—Associated Press
STYLIN’: Vogue U.S. Editor in Chief Anna Wintour attended a press preview Monday at the Metropolitan
Museum of Art’s Costume Institute for ‘About Time: Fashion and Duration,’ which opens on Thursday.
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More than 300,000 people
in New York City cast ballots
for the presidential election
during the first three days of
early voting, officials said, but
hours-long waits sparked calls
for more polling sites and
other reforms.

Mayor Bill de Blasio, a
Democrat and longtime critic
of the New York City Board of
Elections, said Monday that
the board should provide more
voting machines and staff to
prevent long lines during the
remainder of early voting,
which will continue until Sun-
day.

“The Board of Elections was
clearly not prepared for this
kind of turnout and needs to
make adjustments immedi-
ately,” Mr. de Blasio said at a
news conference. “Long lines
tell people to go home.”

The board is an indepen-
dent body that the mayor
doesn’t control. However, he
called on the board to roll out
voting machines it is saving
for Election Day to be used in
early voting.

New York City public-school
students enrolled in fully re-
mote instruction will have
only one opportunity this aca-
demic year to switch to a hy-
brid blend of virtual learning
and in-person instruction, offi-
cials said Monday.

The city’s Department of
Education previously told par-
ents that they would have a
chance to move their children
to hybrid instruction quar-
terly. Parents of children
learning fully remotely can
change to the hybrid model
only from Nov. 2 through Nov.
15, Mayor Bill de Blasio said.

Some parents expressed out-
rage at the elimination of fu-
ture opportunities for opting
in, saying it forces them to de-
cide now whether their child
sets foot inside a classroom
this entire academic year. Some
wanted more time to see
whether Covid-19 surges in cold
weather or after the holidays.

The city’s change narrows
parents’ options, disrupts
their planning again and adds
to many families’ frustration,
said Micah Morrison, a mem-
ber of the District 28 Commu-
nity Education Council in
Queens. “It blocks parents un-
easy with remote learning, but
not ready yet to move to
blended, from making
choices,” he said in an email.

Parents were becoming
more comfortable with the
idea of face-to-face learning,
and this new deadline could
undermine efforts to bring
more students into class-
rooms, Mr. Morrison said.

The number of students
choosing fully remote instruc-
tion hit 541,469 in mid-Octo-
ber, according to city data re-
leased last week. Some school
leaders have said they had to
keep shifting teachers’ roles
and class rosters as more stu-
dents selected online learning.

Chancellor Richard Car-
ranza said having just one opt-
in window gives schools time
to plan. “We think that this is
better for the sake of stability
for all students, for families,
and educators,” he said during
a news briefing. “There is no

replacement for in-person
learning and it’s safe to do so.”

The district’s random testing
program at schools has found a
low infection rate among stu-
dents and staff so far: 58 posi-
tives among about 41,000 tests
from Oct. 9 through 25.

On Monday, district officials
said about 280,000 students
had attended in person at least
once so far. They declined to
provide preliminary enroll-
ment figures, or the precise
number of students choosing
the hybrid model. Last year
about one million students at-
tended district schools. Anec-
dotal evidence suggests some
families have switched to char-
ters, private schools or other
districts during the pandemic.

Department of Education of-
ficials also announced Monday
the grading policy for this
school year, which continues el-
ements of last spring’s ap-
proach. Instead of failing grades,
students in kindergarten
through fifth grades who don’t
pass will be marked “needs im-
provement,” while those in mid-
dle school and high school will
get “course in progress.” High-
schoolers can, however, get fail-
ing final grades if they don’t
complete courses by specific
deadlines after getting support.

Schools can still choose their
grading system, such as A
through D, 1 through 4 or a 100-
point scale. “This year’s grading
policy maintains a high bar for
student achievement and keeps
our students engaged, while be-
ing responsive to the flexibility
our families need in the ongo-
ing pandemic,” said a depart-
ment spokeswoman.

Students can choose to con-
vert passing grades into “meets
standards” or “pass” or “credit,”
depending on the grade level, to
avoid having marks factored
into grade point averages.

Some parents are concerned
that relaxed grading during the
pandemic will make transcripts
more opaque and could hurt
high achievers competing for
selective city schools and col-
leges. The city hasn’t released
its admissions policies for ap-
plying to selective schools for
next fall, and many parents are
anxious to see the new rules.

BY LESLIE BRODY

He also said the city would
provide any funding that the
board needs to improve opera-
tions.

“I don’t think there’s a con-
spiracy at the Board of Elec-
tions. I think there’s incompe-
tence,” the mayor said.

Mr. de Blasio added that he
would like to team up with
Gov. Andrew Cuomo to formu-
late legislation to change the
way the city votes.

A spokeswoman for the
Board of Elections didn’t re-
spond to a request for com-
ment.

Mr. Cuomo said later Mon-
day that the board “blew it,”
and that he is open to a rede-
sign of the organization.

“I’d be open to whatever
the city proposes to just rede-
sign from the ground up, the
New York City Board of Elec-
tions, period,” he said.

The governor, however,
doesn’t believe increasing
funding would help.

“You don’t solve bad man-
agement or a flawed system
with more money,” he said.

This is the first presidential
election in New York that fea-

tures early voting. There are
88 early-voting sites, com-
pared with the 1,201 open on
Election Day.

By Monday evening, 314,723
voters had cast their ballots in
New York City. Statewide,
422,166 people voted at early
polling locations on Saturday
and Sunday, state election offi-
cials said.

The long lines to vote con-

tinued Monday morning, with
hundreds of people queuing up
for hours at polling sites, in-
cluding the Brooklyn Museum,
according to social-media
posts.

Printing errors on ballots,
broken voting machines and
other mishaps have plagued
recent elections run by the
city’s Board of Elections.

Board officials were forced
to count a record 389,000 ab-
sentee ballots for the June pri-
maries in the city because the
coronavirus pandemic discour-
aged many people from voting
in person.

Some primary races took
weeks to call.

In late September, almost
100,000 absentee ballots had
to be re-sent after a printing
error that could have invali-
dated some votes.

Despite the long lines to
vote over the weekend, some
praised the city’s Board of
Elections for improving the
voting experience.

“No one could have antici-
pated the particular role it
would play in our democracy
in a pandemic,” state Sen.
Zellnor Myrie, a Brooklyn
Democrat who co-sponsored
the bills to allow early voting,
said Monday.

“Once we get through this
election I am very happy for
us to dig in and see how we
can reform the process,” he
said.

—Jimmy Vielkind
contributed to this article.

BY KATIE HONAN

Voting Sites Need Help, Mayor Says

88
Early-voting locations compared
with 1,201 openonElectionDay

An election official sanitized a voting booth at an early-polling location at Madison Square Garden in Midtown Manhattan on Monday.
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Newark officials ordered all
nonessential businesses to
close daily by 8 p.m. and
strongly urged residents not
to trick-or-treat or hold Hal-
loween celebrations, as
Covid-19 cases surged in New
Jersey’s largest city.

The city reported a positiv-
ity rate of 11.2% for coronavi-
rus tests Sunday, using a
three-day rolling average,
more than double the state’s
figure, Mayor Ras Baraka said
at a news conference Monday.

GREATER NEW YORK

The positivity rate in New-
ark was the highest since late
May, but still far below the
68% the city recorded in the
spring, he said.

The new restrictions, which
go into effect Tuesday, require
restaurants and bars to shut
down indoor service at 8 p.m.
and outdoor service by 11 p.m.

Barbershops, beauty parlors
and nail salons also must op-
erate by appointment only,
and waiting will no longer be
allowed inside such establish-
ments.

Newark will keep these
measures in place for the next
two weeks and will then deter-
mine whether to extend them,
Mr. Baraka said. If cases con-
tinue to rise, the city will con-
sider adding even more re-
strictions.

“It seems desperate, but it’s
a desperate moment,” said Mr.
Baraka, a Democrat. “We got
through this before, so we’ll
get through it again.”

Newark’s climbing positiv-
ity rate comes as Covid-19
cases have been increasing
across New Jersey. The state
reported 1,123 new cases Mon-
day, and its seven-day rolling
average reached 1,198 new
cases.

New Jersey will provide
Newark with assistance in
testing and contact tracing,
Gov. Phil Murphy said Monday
at a separate news conference.

State health officials have
attributed New Jersey’s uptick
in cases to pandemic fatigue
and indoor social gatherings.

Mr. Murphy, a Democrat,
said he doubts reinstituting

statewide restrictions on busi-
nesses would be effective at
driving down New Jersey’s
current increase in cases.

“It continues to feel to us
that a lot of these cases are
coming out of fatigue behavior
in private settings, which are
beyond our ability to effec-
tively regulate and/or enforce
compliance,” the governor
said. “There are very few steps
you can take other than plead-
ing with people to do the right
thing.”

On Wednesday, Mr. Mur-
phy’s chief of staff tested posi-
tive for Covid-19. The gover-
nor said he tested negative for
Covid-19 on Monday and con-
tinues to work from home.

Another staffer in the gov-
ernor’s office took a coronavi-
rus test last week that came

back positive, but has taken
two subsequent tests that
have been negative.

In Newark, Mr. Baraka said
many of the residents testing
positive reside in the city’s
Ironbound district, a neighbor-
hood filled with restaurants
and nightlife.

The area’s positivity rate
hit 25.3% on Sunday, based on
a three-day rolling average,
the mayor aid.

Mr. Baraka said police have
broken up a large number of
parties in the city as well.

In New York, Gov. Andrew
Cuomo again urged New York-
ers to avoid making any un-
necessary trips to New Jersey
or Connecticut, given the rise
in Covid-19 cases in the neigh-
boring states.

The Democratic governor

didn’t announce any new re-
strictions in New York, but the
state continues to monitor
several hot spots where infec-
tions have clustered.

“Am I concerned about the
increase in Jersey? Yes. Penn-
sylvania? Yes. Every state,”
Mr. Cuomo said. “We’re com-
ing into the holiday season.
You’re going to be seeing peo-
ple travel and drive back and
forth.”

The number of people in
New York hospitalized for
Covid-19 increased to 1,059,
Mr. Cuomo said, a level not
seen since June 23.

Overall, 1.5% of the roughly
82,000 coronavirus tests pro-
cessed in New York on Sunday
were positive.

—Jimmy Vielkind
contributed to this article.

Newark Sets Virus Rules for Businesses
N.J. health officials cite
pandemic fatigue,
indoor gatherings for
rise in Covid-19 cases

Students Get One
More Shot to Take
In-Person Classes

NY
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When New Jersey Rep. Jeff
Van Drew abandoned the Dem-
ocrats and joined the Republi-
can Party last year, he was
banking on voters sticking
with him in his swing district.

The first-term congressman
will soon find out whether that
bet paid off in the Nov. 3 gen-
eral election, where he faces
Democratic challenger Amy
Kennedy, a former school-
teacher from South Jersey who
is married to ex-Rhode Island
Rep. Patrick Kennedy.

She is seeking to oust Mr.
Van Drew from a congressio-
nal district covering the
southernmost portion of the
state that he won in 2018 in
the blue wave election that re-
captured control of the U.S.
House for Democrats.

Mr. Van Drew, 67 years old,
built a reputation as a conser-
vative-leaning Democrat with
an independent streak during
his 16 years in the New Jersey

when President Trump won.
After Mr. Van Drew

switched parties, Mr. Trump
endorsed him and featured
him as speaker at the Republi-
can National Convention.

Patrick Murray, director of
the Monmouth University Poll-
ing Institute, said Mr. Van
Drew miscalculated the presi-
dent’s appeal in the district
when he switched parties. The
move took place before the
pandemic, when Mr. Trump’s

approval numbers were higher.
The president trailed former

Vice President Joe Biden in the
district by three points in
Monmouth’s poll this month.

The party switch also has
tarnished Mr. Van Drew’s image
as an independent politician,
and some Republican voters
continue to distrust him, Mr.
Murray said. “The switch itself
is seen as a blatantly political
move and not one that was
based on principle,” he said.

City and the state officials are investigating the NYPD’s response to protests earlier this year.
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state Legislature. He an-
nounced he would switch par-
ties in December, after declin-
ing to vote to impeach
President Trump and facing
the prospect of a primary
challenge. His departure infu-
riated Democrats and inspired
Ms. Kennedy to run for office.

Mr. Van Drew said his mod-
erate-to-conservative views fit
better with the GOP. “I assume
and still believe that most peo-
ple elected me because of me,
because of the work I did to
try to help them, because of
what I believe as an individ-
ual,” he said in an interview.

Mr. Van Drew finds himself
in a competitive election rated
as a tossup by the Cook Politi-
cal Report. He trailed Ms. Ken-
nedy by 5 percentage points
among registered voters, but
within the margin of error, in
a Monmouth University poll
this month.

President Obama carried
the district in 2008 and 2012,
and it flipped red in 2016

Mr. Van Drew has dismissed
that criticism and said he no
longer fit in the Democratic
Party.

Republican Party leaders in
New Jersey have warmly wel-
comed Mr. Van Drew into the
fold and are counting on a vic-
tory in November.

“Like anything else, it’s Jer-
sey. So it’s going to be unpre-
dictable,” said Doug Stein-
hardt, chairman of the New
Jersey Republican Party. “But
I have every confidence in
Jeff’s ability to be re-elected
as a Republican.”

Among progressive groups,
Mr. Van Drew was never the
most popular politician when
he was a Democrat. The New
Jersey chapter of the Commu-
nications Workers of America,
which represents state work-
ers, declined to endorse him in
2018 despite supporting his
Republican predecessor, for-
mer Rep. Frank LoBiondo, in
previous years.

Hetty Rosenstein, director

of CWA in New Jersey, said
Mr. Van Drew frequently op-
posed progressive legislation
her union supported like rais-
ing the minimum wage.

CWA is backing Ms. Ken-
nedy in this race.

Ms. Kennedy, 41, also has
criticized Mr. Van Drew for
switching parties, calling it a
self-serving move that wasn’t
in the best interests of the
constituents in their district.
She said her focus on mental
health, substance abuse and
responding to climate change
makes her the better fit to
represent the district.

Mr. Van Drew said his long
tenure in the state Legislature
before entering Congress has
proven he knows the needs of
this region best. He said he
would continue to stand up to
leaders in his party when they
are out of step with his values,
noting that he doesn’t support
repealing the Affordable Care
Act without having a replace-
ment in hand first.

BY JOSEPH DE AVILA

N.J. Lawmaker in Tight Race After Switching Parties

Amy Kennedy is challenging Rep. Jeff Van Drew, who switched
from the Democratic to Republican party, in the swing district.

Eleven protesters on Mon-
day filed a lawsuit against
New York City Mayor Bill de
Blasio and New York Police
Department officials, accusing
them of playing a role in the
alleged misconduct of some
officers during Black Lives
Matter demonstrations in the
city during the summer.

The suit, filed in Brooklyn
federal court, accuses NYPD
officers of trapping, beating
and using pepper spray indis-
criminately against protesters
at nine demonstrations held in
different locations around the
city from May 28 to June 28.
The protests, which were
mostly peaceful, were sparked
by the May 25 killing of

officials have criticized the
NYPD for its handling of the
demonstrations, in which pro-
testers called for an end to po-
lice brutality and for the de-
funding of police departments.

NYPD officers arrested
more than 300 protesters at
the demonstrations, which

were sometimes accompanied
by violence, the destruction of
property and looting. Officers,
protesters and bystanders suf-
fered injuries in some in-
stances.

Both city and the state offi-
cials have launched investiga-
tions to review the NYPD’s re-

sponse to the demonstrations.
One officer in June was ar-
rested and charged with assault
after he was seen on video
shoving a woman at a Brooklyn
protest. Police officials said the
NYPD also is investigating al-
leged misconduct by multiple
officers during the protests.

George Floyd, a Black man, in
Minneapolis police custody.

In addition to Mr. de Blasio,
the suit names as defendants
NYPD Commissioner Dermot
Shea, NYPD Chief of Depart-
ment Terence Monahan and 31
officers deployed in the pro-
tests. The plaintiffs, who are
represented by attorneys from
the Legal Aid Society and New
York Civil Liberties Union,
seek unspecified monetary
damages for injuries and other
hardships.

Corey Stoughton, a Legal
Aid Society attorney, said in
an interview that Mr. de Blasio
and Mr. Shea were responsible
for directives given to police
officers at the protests.

“This was a coordinated re-
sponse by police that was en-

dorsed by the city’s leader-
ship,” Ms. Stoughton said.

During an unrelated news
conference Monday, Mr. de
Blasio pushed back. “I’m not
going to speak to the details of
the lawsuit, but I think the un-
derlying concept just isn’t
fair,” he said, citing reforms to
the NYPD under his adminis-
tration that include a decrease
in the number of arrests made
by officers and a drop in offi-
cers’ use of firearms.

A spokeswoman for the
NYPD said the department
would review the lawsuit
when it is served.

A spokeswoman for the
New York City Law Depart-
ment said city attorneys would
respond to the suit in court.

Some New York City elected

BY BEN CHAPMAN

Protesters Sue N.Y.C.
Over Demonstrations
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Medicine in the Raw
Healthcare Starts with Healthy Food.

God’s Love We Deliver is a member of the Food is Medicine Coalition (FIMC).

To learn more about FIMC’s work around the country, visit fimcoalition.org

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

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

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

Donate, volunteer, or just learnmore at glwd.org

godslovewedeliver @godslovenyc

GREATER NEW YORK
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older were less likely to eat the kale.
“It may be that period is a critical
window for introducing those harder-
to-like foods before rejecting behav-
iors become so problematic in later
toddlerhood.” The study was funded
by the Sugar Association, a trade or-
ganization that represents the sugar
industry. In Dr. Johnson’s study, chil-
dren were offered four versions of
kale purée, one plain, two with small
amounts of sugar and one with salt.
Dr. Johnson said the children’s differ-
ing acceptance of the purée by age
was true across all versions.

The federal committee has recom-
mended that children under 2 eat no
added sugars at all.

Children’s “neophobia” peaks be-
tween the ages of 2 and 5, says Cath-
erine Forestell, an associate profes-
sor of psychological sciences at
William & Mary in Williamsburg, Va.
“Essentially what that comes down
to is a hesitancy to try new foods,”
she says. Dr. Forestell has tested in-
terventions to encourage preschool-
ers to eat more fruits and vegetables
by repeatedly offering children the
foods and educating them about
healthy eating. At the end of the in-
terventions, children did eat more
fruits, but not more vegetables. “I
think that speaks to the fact that
vegetables are not as palatable to
children as fruit.”

For babies and toddlers, however,
there’s growing evidence that re-
peated exposure to new foods, includ-
ing vegetables, makes them more will-
ing to eat them. A review paper
published in the American Journal of
Clinical Nutrition in 2019 found “mod-
erate evidence” that when youngsters
four to 24 months old tasted a partic-
ular fruit or vegetable each day for
between eight and 10 days or more,
they ate more of the food or ate it
faster than before the exposures.

There’s also some evidence that ac-
ceptance can generalize to similar
types of foods—say from green beans
to peas. So Dr. Forestell encourages
parents to keep offering foods even if
babies make negative faces when try-
ing it. (Don’t, however, force a baby to
eat, or continue to try feeding if they
indicate they are done by, say, turning
their head away or spitting the food
out.) Also, go for variety, she says.
This way babies “will be more willing
to accept new foods because they are
not easily thrown off by a new flavor,”
she says.

F
eeding babies the right
healthy foods during a criti-
cal window of time may help
set them up for better health
as adults, emerging research
suggests.

As the federal government weighs
the first-ever dietary guidelines for
children under 2, there’s evidence
that the food habits of young kids
influence their diet—and their
health—later on. The science is still
nascent and studies are generally
small. But with childhood obesity on
the rise and a growing understand-
ing that the seeds of adult illnesses
like Type 2 diabetes and cardiovas-
cular disease are planted in child-
hood, there’s increasing interest in
how to shape the youngest palates.

“These early patterns of food ac-
ceptance lay the foundation for a
lifetime,” says Susan Johnson, a pro-
fessor of pediatrics and director of
the Children’s Eating Laboratory at
the University of Colorado’s An-
schutz Medical Campus in Aurora.
“Early exposure to flavor appears to
translate into better acceptance over
the long haul. You come to like what
you know.”

Research by Dr. Johnson and col-
leagues has found that there is a
critical window from between 6 to
12 months of age when children may
be most receptive to new foods—in-
cluding bitter ones. Scientists have
also discovered that influences occur
even earlier: Babies are exposed to
the flavors of foods in their mother’s
diet in utero via amniotic fluid and
later through breastmilk. Some stud-
ies have found that babies seem to
enjoy these foods more than others
when they start eating solid food.

There’s a push to get children off
to a healthier start. Babies and tod-
dlers aren’t eating enough whole
grains and are eating too much
added sugar, says Kathryn Dewey,
professor emerita in the department
of nutrition at the University of Cali-

BY ANDREA PETERSEN

than in outdoor structures that are
heated yet partially open, or in sep-
arate igloos for patrons.

The details
If you are considering dining out-
doors, opt for restaurant setups
that let air pass through rather
than fully enclosed ones, says Jef-
frey Siegel, a professor of civil engi-
neering at the University of Toronto
who studies indoor air quality. “As
[structures] become more fully en-
closed, they become the same as an
indoor environment or in some
cases, worse, with a relatively
closed volume of air.” The lowest-
risk outdoor dining setups simply
have heating elements with tables
spaced far apart from each other
and aren’t in the way of people
passing by, he adds.
Look for outdoor setups with at

least two exposed sides, which
helps create a cross breeze to flush
out any contaminated air. In struc-
tures that are open only on one
side or have window openings, it is
best to sit closest to the fresh air,
he adds. In some instances, closed
communal temperature-controlled
structures pose the biggest risk for
diners and might be worse than

eating inside, where there are pow-
erful HVAC systems, quality filters
and better airflow, Dr. Siegel says.
“Enclosed spaces defeat the pur-

pose of outdoor seating for Covid
purposes,” says Iahn Gonsenhauser,
chief quality and patient safety offi-
cer at the Ohio State University
Wexner Medical Center. One bright
spot: Diners eating in private fully
enclosed outdoor structures such as
igloos, domes or small greenhouses
for individual groups may be safer
because the setups lower the risk
of transmission from nearby tables.
In this case, it is still important to
remain at least 3 feet from individu-
als from other households by sitting
at a larger table and to wear masks
when not eating or drinking, Dr.
Gonsenhauser says. In addition,
make sure structures that accom-
modate one party at a time are
aired out for 15 minutes between
diners. The structure should be
wiped down thoroughly, including
the walls, Dr. Gonsenhauser says.
High-touch surfaces in small enclo-
sures are the biggest concern. “You
don’t want to be bumping anything
with the potential to have collected
particles,” he adds.

—Alina Dizik
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Diners in an igloo last month at a restaurant in Wayzata, Minn.

fornia, Davis. Dr. Dewey was on a
federal committee that issued di-
etary recommendations that the U.S.
Department of Agriculture and the
Department of Health and Human
Services are now reviewing before
finalizing guidelines by the end of
the year.

Babies are primed to favor sweet
tastes, says Julie Mennella, a biop-
sychologist at the Monell Chemical
Senses Center, a nonprofit research
institute in Philadelphia. “Sweet is
our signal for calories, which grow-
ing children need,” she says, noting
that breastmilk is sweet. This
makes young children particularly

vulnerable to foods with added sug-
ars. Eating foods with added sugars
can make a baby “develop sweet
preference,” notes Steven Abrams, a
professor of pediatrics at the Dell
Medical School at the University of
Texas at Austin and chair of the
American Academy of Pediatrics’
committee on nutrition.

Prevalence of obesity
amongAmericans

Source: U.S. Department of Health and HumanServices
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As restaurants gear up to ex-
tend outdoor dining in colder
parts of the country, many are
seating guests in enclosed and
sometimes heated structures.
But when it comes to virus
transmission, is eating in cov-
ered outdoor setups less risky
than inside?

The bottom line
As restaurants try to keep business
afloat, many are putting up exterior
structures for patrons. But dining
tents and other temporary outdoor
setups offer a false sense of secu-
rity and pose just as many risks as
indoor eating, professors say. Poor
air circulation, proximity to other
unmasked diners and time in a
poorly ventilated enclosed outdoor
space can heighten Covid risks. On
the other hand, the transmission
risk is higher inside a restaurant

HOW SAFE ARE SETUPS
FOR DINING OUTSIDE?
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6%
of babies 6 to
12 months old
are eating
dark green

vegetables on
any given day.

Sixty-three percent of babies 6 to
12 months old are eating added sug-
ars on a given day, according to data
analyzed by the committee. Toddlers
age 12 to 24 months eat about a bit
more than six teaspoons of added
sugars per day. And 29% of them are
consuming sugar-sweetened bever-
ages. Studies have found that children
who consume sugar-sweetened bever-
ages have a higher risk of obesity.

About half of children ages 4 to 8
are eating less than the recom-
mended amount of fruit per day, ac-
cording to data analyzed by the
committee. And between 88% and
99% of children and adolescents eat
less than the recommended amount
of vegetables.

Nearly 19% of 2- to 19-year-olds are
obese, according to 2015-2016 data
from the Centers for Disease Control
and Prevention. That is up from 13.9%
in 1999-2000. “An overweight baby
becomes an overweight child becomes
an overweight adult,” says Dr.
Abrams. “We’re seeing lipid disorders
in young teenagers that can include
fatty liver and liver diseases. We’re
seeing adult onset Type 2 diabetes in
older children. Even among older tod-
dlers and preschool kids, when we see
growth falling outside the growth
curve it needs to be addressed.”

Only 6% of babies 6 to 12 months
old are eating dark green vegetables
on any given day, according to data
analyzed by the federal committee.
But Dr. Johnson believes that
should—and can—change. She con-
ducted a study, which is unpub-
lished, where 106 babies and tod-
dlers were offered puréed kale by
their caregivers (94% of whom were
their mothers). Babies who were
about 6 to 12 months old tended to
eat the kale, even though many
made faces. “Even if the children
showed visual signs of not liking it,
when the moms loaded up the
spoons, they opened up their
mouths and took” the next bite,
says Dr. Johnson.

But toddlers who were about 1 and

A Key to Healthier Adult Diets:

Healthier Baby Diets

50%
of children ages
4 to 8 are eating
less than the
recommended
amount of fruit

per day.

What Kids Eat,
By the Numbers

88to99%
of children and
adolescents

eat less than the
recommended
amount of
vegetables.

About
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WHAT’S YOUR WORKOUT? | JEN MURPHY

ABellman Ramps Up
HisMarathon Training

ATrickier ‘Fall Back’
Amissing commute and changes in light may intensify effects of the

time shift Nov. 1, scientists say; here’s advice on getting benefits from it

To make the best of the Nov. 1 time shift, scientists stress the importance of maximizing early sunlight.

JO
E
BU

G
LE

W
IC
Z
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

Most marathoners follow
up long training runs with
an ice bath and a nap.

Gamini Sugathadasa, a bellman
at the Four Seasons Hotel Las
Vegas, runs 20 miles and then
spends eight more hours on his
feet. According to his fitness
tracker, he averages 14,000 steps
during a typical shift.
When the hotel closed in mid-

March due to the coronavirus, he
made up for the steps by pound-
ing out more miles on his tread-
mill. The concept of a marathon
was foreign to Mr. Sugathadasa
until 2009, when he was greeting
guests who had finished the Rock
‘n’ Roll Las Vegas Marathon. “I
just remember everyone looked so
happy,” he says. Intrigued, he left
work that day and ran 11 miles.
Despite some stiffness, he went
out and ran the same distance
the following three days. He was
a natural.
Mr. Sugathadasa ran his first

marathon in 2010, the year he
became a U.S. citizen. By 2018
he’d completed the World Mara-
thon Majors, a series of six of
the largest and most acclaimed
marathons in the world: Chicago,
Boston, London, Tokyo,
Berlin and New York
City. His finish
times ranged be-
tween 2:42:50
and 3:04:14 and
he averages a
sub-6:30 mile—
a highly com-
petitive pace for
his age. He
hasn’t earned
prize money and
doesn’t have spon-
sors, but the Four Sea-
sons hosts him in race
destinations to help
offset his expenses.
A gifted runner born

in Sri Lanka, Mr. Sug-
athadasa volunteers as
a race pacer, helping
marathoners who hope
to clock times under three hours.
Mr. Sugathadasa struggled

with injuries in his 40s. “Work
didn’t give me a lot of time to
recover,” he says. He planned to
retire from racing when he
turned 50 this year, but during
the pandemic he started running
more than ever.
The time off allowed him to

embrace strength training, naps
and post-run recovery rituals like
foam rolling. As part of a joint-
custody arrangement, he cares
Monday through Thursday for
his 12-year-old daughter, who is
distance learning. She doesn’t
enjoy running, so they bought
bikes this summer and he cycles
to cross train. He believes the
new habits have helped him stay
injury-free and running stronger
than ever, even at age 50.

During lockdown he’d run up to
16 miles on his treadmill, and
when shelter-in-place orders lifted,
he’d don a mask for long runs. “It’s
hard to breathe, but I saw it as an
extra challenge for my lungs,” he
says. He ran five unofficial mara-
thons five Sundays in a row dur-
ing the six months the hotel was
shut, as well as a 50K. And he
celebrated his 50th birthday re-
cently by running his first 50-
miler in 7:13:50.
“It’s hard running without the

support of a cheering crowd,” he
says. “They give you a lot of en-
ergy. Out here in the desert I only
see coyotes and rattlesnakes.”
The Fours Seasons reopened

on Sept. 25, Mr. Sugathadasa’s
birthday, and he returned to
working eight-hour shifts that
week. He’s training for the Mt.
Charleston Limited Edition Mara-
thon in Nevada in mid-November.

The Workout
Mr. Sugathadasa runs 75 to 100
miles a week. On days he’s with
his daughter, he runs 10 miles on
his treadmill before his 8 a.m.
work shift. The rest of the week
he runs outside. At least once a

week he leaves between
midnight and 2 a.m. to
fit in his long runs
of up to 22 miles.
He always wears
a reflective
jacket and
headlamp and
typically runs
from his home
in Las Vegas to
Red Rock Canyon.
Twice a week he

does speedwork. A
workout might include
3 miles at his goal
marathon pace of
6:09 a mile, then 2
miles at a 6:03 pace, 1
mile at a 5:53 pace
and 800 meters at a
5:41 pace.
Mr. Sugathadasa

used to run seven days a week.
Now he uses cycling as a rest
day, riding 60 miles with 3,000
feet of elevation gain. He often
rides 10 miles after shorter,
tempo runs to loosen his legs.
Now that he’s back at work,

Mr. Sugathadasa has made a
point to make time for newer
training habits, even if it means
skimping on miles. He stretches
and foam-rolls 15 to 20 minutes
before running. After a run he
might take an Epsom salt bath
or a 60-minute nap while wear-
ing leg recovery sleeves. The
nights of his long runs he’s in
bed by 7 p.m.
In April he started strength

training for the first time. He has
a set of resistance bands and
30-pound dumbbells and will do
dead lifts, squats and bridges.

Gamini Sugatha-
dasa, below, has
become a stand-
out marathoner.
His medals, above.

ing states and localities the choice
to opt out.

The fall-winter clock, known as
standard time, is closer to the
sun’s natural rise and set, mean-
ing it is more aligned with our in-
ternal clocks that tell us to sleep
at night and wake at daylight.
When clocks spring ahead in
March and daylight lasts longer in
the evening, the cues to go to
sleep come later than our biologi-
cal clocks are accustomed to, says
Till Roenneberg, a sleep re-
searcher and professor of chrono-
biology at the Ludwig Maximilian
University of Munich.

In recent years, more health
experts, chronobiologists, state
officials and organizations like
the American Academy of Sleep
Medicine have been calling to
abolish the twice-a-year changing
of the clock. Studies have shown
that the change to daylight-saving
time, in the days after it begins,
raises the risk of foggy-minded-
ness, sluggishness, workplace in-
juries, car accidents, depression,
heart attacks—and even “cyber-
loafing,” or doing everything
online but work.
To make the best of it, scientists

stress the importance of maximiz-
ing early sunlight, which activates
the brain’s suprachiasmatic nu-
cleus, responsible for circadian
rhythms. “Getting morning sunlight
helps synchronize all of the body’s
functions to be operating at the
same time, so that things like your
concentration and your appetite
and your sleep are all lined up and
mutually supportive of each other,”
says Dr. McCarthy.

Experts in this field recom-
mend going outside in the early
morning for about 30 minutes if
possible, whether it’s on a stoop
or front yard. Also, run errands
earlier. Buying groceries is “actu-
ally much better to do in the
morning,” says Satchin Panda, a
professor at the Salk Institute for
Biological Studies. At night, “the
light level at those grocery stores
and pharmacies is super bright, so
will keep us awake” later when we
should be winding down to sleep.

Losing sunlight earlier in the
afternoon can also affect alertness
while working from home. “As it
starts to get dark at 4 or 5 in the
afternoon, that’s not helping you
stay alert and productive,” says
James B. Maas, CEO of consul-
tancy Sleep for Success and a re-
tired professor and chair of psy-
chology at Cornell University. He
recommends using a light box: “A
daylight-spectrum light is going to
keep you going.”

traction from the dwindling
afternoon daylight hours affected
by the clock shifts.

The amount of light we’re get-
ting—previously one among sev-
eral factors affecting our behav-
ior—can become more important,
“kind of dominating the mood in-
put,” says Dr. McCarthy.

Commutes helped provide that.
“The lights that we have in our
house are much dimmer than any-
thing you experience, even on a
cloudy day, outside.” says chrono-
biologist Erik Herzog, the Viktor
Hamburger Professor of Arts and
Sciences at Washington University
in St. Louis. “Unless you have your
bed next to a window and you
have the curtains open, you proba-
bly aren’t getting enough natural
light in the morning” while work-

ing from home, he says.
The immediate effect of the

clock shift, of course, will be an
extra hour to sleep—something
many will celebrate. In a July sur-
vey of 2,007 adults in the U.S.
commissioned by the American
Academy of Sleep Medicine, 22%
said their sleep quality worsened
during the pandemic, compared
with 11% who said the quality of
their sleep improved. But the lon-
ger-term question is how to use
the extended sunlight in the morn-
ing. It helps boost mood and alert-
ness but can be wasted on people
working from home who aren’t
getting out.

That’s where Dr. Welsh has a
few tips, the main one being to
get outside as early as possible.
“The more light you see in the
morning, the better basically for
mood,” he says.

Daylight-saving time dates back
to 1918, when the U.S. and several
other countries adopted it as a
way to conserve energy during
World War I. Congress reinstated
the practice during World War II
and passed the Uniform Time Act
in 1966, establishing when the
switch should take place and giv-

A
fter clocks turn back an
hour Nov. 1, David K.
Welsh, who works from
home, plans a few
changes. “I will make
more of an effort to see

daylight in the morning,” says Dr.
Welsh, who studies the body’s in-
ternal clock as a professor in the
Department of Psychiatry & Cen-
ter for Circadian Biology at the
University of California, San Diego.
His reasoning? Going outside to
take advantage of the extra hour
of sunlight earlier in the morning
can boost alertness and help syn-
chronize circadian rhythms.

The first clock shift since the
pandemic’s arrival in earnest in
the U.S. is coming at 2 a.m. Nov.

1—and for those no longer work-
ing in offices, the effects could be
more intense than usual. For some
people, the switch can upend a
hard-won rhythm of working from
home, focusing and staying emo-
tionally balanced—but the shift
also can make for a powerful tool
for getting through the dark days
of winter if handled correctly, sci-
entists say.

Even in normal circumstances,
the time shift can be difficult. A
recent Danish study found that for
some people, the autumn return to
standard time exacerbated the al-
ready-depressive effect of less
daylight. Depression increased by
8% following the switch, according
to the study. Meanwhile, the pan-
demic has only added to the men-
tal strain, studies have shown.

This year, those working from
home may suffer from the clock
shift much more than when they
were working in offices, says Mi-
chael J. McCarthy, an associate
professor in the University of Cali-
fornia San Diego’s psychiatry de-
partment. Then, the stimulation of
being with colleagues and com-
muting—whether stuck in rush-
hour jams or not—provided dis-G
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BY RAY A. SMITH

Grab the extra morning
sunlight: Early sunlight is a very
important body-clock cue, says
Harneet Walia, a sleep specialist
with the Cleveland Clinic’s Sleep
Disorders Center. Get the light on
a stoop or porch or in a backyard
or park, for 20 to 30 minutes.

Avoid errands at night: The
brightness of grocery stores and

pharmacies after dark can keep
you from winding down for even-
tual sleep, says Satchin Panda, a
professor at the Salk Institute
for Biological Studies.

Get more light: Use a
bright-light box, simulat-
ing sunlight, in your home-
office area to stay alert and
productive, says James B.
Maas, the CEO of consultancy
Sleep for Success.

BODY-CLOCK BOOSTS
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SPOOKED | By Zachary David Levy
Across
1 Persia, now

5 Joke

8 Shares some
juicy gossip

14 Hip-hop trio with
the 1989 hit “Me
Myself and I”

16 Realm

17 Where Ophelia
dies

18 Twain with five
Grammys

19 Pennsylvania
senator for 30
years

21 Informative
TV spot

24 Broadcast

25 Muck

26 Em, say

28 Clamp in a
wood shop

29 Cry from a
director

32 Family that
includes the
potato, eggplant
and tobacco

34 Sharpen

35 Titan
condemned to
hold up the
heavens

36 Dutch banking
giant

37 Pound portion

38 Run into

39 Hot-rodder, often

41 Throw in

42 Swimming
measures

43 Rangers, Pacers
and Corsairs on
1950s lots

44 Fuss

45 Fairy queen

46 Opposition
vote

47 Pep rally
concern

52 Unwieldy

53 Testosterone,
for one

57 Mykonos’s
surroundings

58 Fruitless
pursuits, and a
feature of 14-,
19-, 32-, 39- and
47-Across

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18

19 20

21 22 23 24 25

26 27 28 29 30 31

32 33 34

35 36 37

38 39 40

41 42 43

44 45 46

47 48 49 50 51

52 53 54 55 56

57 58

59 60 61

Previous Puzzle’s Solution

s

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

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

S C A R C E B R E W
A H A J O H N C L E E S E
P A L O M A R A R E N A S
E R I C A S L O G

P A T R I C K S W A Y Z E
S P A Y T E E M S

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

59 Play catch
with

60 Yard makeup

61 Russian
legislature

Down
1 Witness stand
promise

2 Maker of calls

3 Melmac alien

4 Juno probe
org.

5 Masked Devils,
e.g.

6 Boring tool

7 Narrow valley

8 Really hate

9 Announcement
upon opening
the door

10 Origin of some
invaders

11 Slight taste

12 Scary-sounding
lake

13 Scorch

15 Some are dire

20 Slight bit

21 Where balboas
are spent

22 Appropriate

23 On a slant

27 Yonder thing

28 Windmill parts

29 Snake oil
peddlers

30 7UP, in old ads

31 Wee

33 Zambezi
wallowers

34 Colors

37 Strange sort

39 “Alas, it’s not to
be”

40 Start of a
letter home,
maybe

42 Inspect

44 Colors

45 Sal of “Exodus”

47 “Go away!”

48 Queen of the
Nile, informally

49 Squeezes
affectionately

50 Staples stack

51 Word after
steel or pigeon

54 Wildebeest

55 Genre for rave
DJs: Abbr.

56 Hush-hush org.

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 36 24 s 31 20 s
Atlanta 77 66 pc 73 69 c
Austin 59 50 r 58 41 sh
Baltimore 64 48 c 63 54 c
Boise 51 32 s 56 34 s
Boston 55 41 c 55 46 pc
Burlington 45 33 c 51 40 c
Charlotte 75 58 pc 74 66 c
Chicago 44 30 pc 52 39 s
Cleveland 47 38 r 55 42 pc
Dallas 46 45 r 49 42 r
Denver 42 20 s 49 29 pc
Detroit 46 31 c 54 36 s
Honolulu 84 74 c 83 74 sh
Houston 75 64 c 71 49 t
Indianapolis 48 38 c 58 49 c
Kansas City 40 29 pc 48 39 r
Las Vegas 68 47 s 73 49 s
Little Rock 53 45 c 56 50 r
Los Angeles 77 56 s 78 54 s
Miami 88 79 c 87 78 pc
Milwaukee 42 30 s 52 37 s
Minneapolis 35 28 c 45 30 c
Nashville 66 53 c 67 64 r
New Orleans 83 75 t 81 69 r
New York City 58 49 c 58 50 pc
Oklahoma City 32 31 i 43 36 r

Omaha 39 22 s 52 33 s
Orlando 88 75 pc 89 73 pc
Philadelphia 63 50 c 63 52 c
Phoenix 68 48 s 74 51 s
Pittsburgh 50 41 c 58 44 pc
Portland, Maine 52 31 c 49 38 c
Portland, Ore. 56 41 c 61 41 c
Sacramento 78 41 s 78 42 s
St. Louis 46 39 sh 57 51 c
Salt Lake City 47 29 s 54 34 s
San Francisco 76 51 s 72 51 s
Santa Fe 33 20 sn 36 19 sn
Seattle 54 45 pc 57 48 c
Sioux Falls 35 22 s 44 27 s
Wash., D.C. 65 54 pc 66 58 c

Amsterdam 54 48 c 53 48 r
Athens 74 61 pc 67 60 r
Baghdad 94 59 pc 93 59 pc
Bangkok 88 77 pc 90 78 r
Beijing 64 38 c 66 38 pc
Berlin 53 46 pc 56 49 pc
Brussels 53 48 c 55 47 sh
Buenos Aires 67 58 s 67 53 sh
Dubai 92 72 pc 92 73 pc
Dublin 53 44 r 50 44 sh
Edinburgh 50 44 r 51 45 c

Frankfurt 52 47 pc 57 49 sh
Geneva 52 45 sh 59 49 pc
Havana 89 72 t 89 71 t
Hong Kong 83 76 s 82 74 pc
Istanbul 72 60 s 70 62 t
Jakarta 90 77 t 92 77 t
Jerusalem 81 62 s 80 62 pc
Johannesburg 82 61 pc 86 62 c
London 57 46 r 55 47 sh
Madrid 59 44 pc 62 44 pc
Manila 87 78 t 90 78 t
Melbourne 64 50 c 68 53 pc
Mexico City 78 51 pc 78 53 t
Milan 60 42 c 61 43 pc
Moscow 51 40 pc 52 41 s
Mumbai 93 78 pc 92 79 pc
Paris 55 49 sh 57 51 sh
Rio de Janeiro 81 74 pc 86 75 t
Riyadh 90 61 s 90 58 pc
Rome 66 46 sh 66 46 s
San Juan 86 78 t 87 78 t
Seoul 68 45 pc 63 36 pc
Shanghai 72 60 c 71 60 c
Singapore 87 79 pc 88 80 t
Sydney 64 58 pc 69 61 pc
Taipei City 84 74 pc 83 74 pc
Tokyo 68 59 c 66 59 pc
Toronto 44 34 c 52 37 s
Vancouver 49 45 c 53 46 r
Warsaw 62 45 pc 58 43 c
Zurich 53 42 sh 57 48 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Cold

Stationary

Showers

Rain

T-storms

Snow

Flurries

Ice

<0

0s

10s

20s

30s

40s

50s

60s

70s

80s

90s

100+

l lAAA h

Jacksonville

eLLLL k

Charlotte

Lou

gPiittsburgh

ew Y k
Lake CitySalt L CLake CitL

Tampa

h

phi

t

yyCity

D
PPPaso

ings

PorP dtl d

an

l d

Atl t

ew l

PhSan Diego

Los AngelesA l

LLL
Vega

ttl

i . Paul.Mpls./St

. LouL

gChicCh

ington D.C.gton D Chihh

t

CharlesCh l t

k rtford

hh

pdi li

Cleve d

ff l

AAAAA

l
k

qqAlb

h

ya Choma Chh aOklahoma Ckk

n AA t

es

oux F ll

JJ k

Birminghami h

pPhhil d l hih l hCheyenne

FFaa

C d
p g

Pierre

dh

Raleigh

TT c

ybanbA

Topeka

CC bil b

gA tA

.F h

Eugene

p gSpringfieldi fi

bil

T

pi

VVancouver Calgary

d

HonoluluAnchorage

Jacksonville

Little Rock

Charlotte

Louisville

Pittsburgh

New York
Salt Lake City

Tampa

Nashville

Memphis

Detroit

Kansas
City

Dallas
El Paso

Billings

Portland

Miami

San Francisco

Sacramento

Orlando

Atlanta

New OrleansHouston

PhoenixSan Diego

Los Angeles

Las
Vegas

Seattle

Boise

Denver

Mpls./St. Paul

St. Louis

Chicago

Washington D.C.

Boston

Charleston

Milwaukee Hartford

Wichita

Indianapolis

Cleveland

Buffalo

Austin

Helena
Bismarck

Albuquerque

Omaha

Oklahoma City

San Antonio

Des Moines

Sioux Falls

Jackson

Birmingham

PhiladelphiaCheyenne
Reno

Santa Fe

Colorado
Springs

Pierre

Richmond

Raleigh

Tucson

Albany

Topeka

Columbia

Augusta

Ft. Worth

Eugene

Springfield

Mobile

Toronto

Ottawa Montreal

Winnipeg

Vancouver Calgary

Edmonton

70s

80s

50s
40s

30s
20s

10s

80s

80s

80s
70s

70s

70s
60s

60s

60s

50s

50s

50s

40s

40s

40s

40s

40s
40s

30s

30s

30s

30s

30s

20s

20s

20s 20s

90s

80s

40s

60s

60s

D
aniel Lopatin’s early
work as Oneohtrix Point
Never, released in the
late 2000s, seemed like
soundtracks for films
that didn’t exist. The

crude but affecting home-recorded
pieces for synthesizer on “Be-
trayed in the Octagon” (2007) and
“Zones Without People” (2009)
evoked the unsettling music of
John Carpenter and Tangerine
Dream mixed with the cosmic new
age of artists like Steven Halpern
and Vangelis. In the 2010s, his
filmic bent became a self-fulfilling
prophecy.

After a series of increasingly so-
phisticated experimental electronic
LPs, each of which elevated his
profile, Mr. Lopatin wrote music
for Sofia Coppola’s 2013 “The
Bling Ring” and later scored two
films by Josh and Benny
Safdie—2017’s “Good Time” and
2019’s “Uncut Gems.” But while
he’s now an established screen
composer, he’s equally interested
in pop structure—most recently,
he wrote and produced tracks for
the Weeknd’s 2020 LP, “After
Hours.”

Mr. Lopatin is 38 years old and
a product of the online era. His
work is steeped in information
overload and definitional instabil-

ity—a track might seem like sev-
eral recordings playing at once,
and each sonic element is subject
to endless transformations via
computer. But while the context
for Oneohtrix Point Never is con-
temporary, the base material often
comes from the past. Mr. Lopatin
is infatuated with the sounds of
the 1980s, when digital music
technology first entered the main-
stream, favoring bright and gleam-
ing textures that evoke early soft-
ware approximations of devices
like bells, nylon-string guitars, and
horns. These temporally specific
timbres give his music an uncanny
undercurrent, as our memories of
these sources continually intrude
on our experience of the present.
“Magic Oneohtrix Point Never”
(Warp), out Friday, integrates Mr.
Lopatin’s widely varied interests
into a strange but oddly listenable
whole.

On “Magic,” Mr. Lopatin looks
back to an even earlier technology
for inspiration: The title of this re-
cord—and the moniker of his entire
project—is based on his mishearing
the name of Magic 106.7, a Boston
radio station that he listened to
when growing up 20 miles west of
the city. The LP is loosely struc-
tured like an FM broadcast, with
interludes titled “Cross Talk” that

feature mangled jingles and sam-
pled DJ patter, and it touches on
both the intimacy and the loneli-
ness of the medium.

The album bounces between at-
mospheric instrumental pieces and
tracks with song structure, but the
line between the two can be

blurry. Most of the vocals are by
Mr. Lopatin, though he processes
his voice to the point where it’s
not recognizably human. On “Long
Road Home,” a track that sounds
like a progressive rock version of a
Disney theme, both knotty and
whimsical, he vocalizes alongside
Caroline Polachek, the indie pop

singer who once fronted the group
Chairlift and now makes records
under her own name. “I Don’t Love
Me Anymore” is something like
Mr. Lopatin’s version of the Pixies’
twisted alt-rock anthem “Wave of
Mutilation,” even as his voice
seems to come from someone sub-
merged in a pool of petroleum
jelly. “Lost but Never Alone” is
built atop a gurgling drone, and
features guitar from Mr. Lopatin’s
frequent collaborator Nate Boyce.
It warbles like a tape of a spacey
rock number from the late 1970s—
a tune by the Alan Parsons Project,
say—that has been left on the
dashboard and warped by the sun.

More conventional is “No Night-
mares”: Abel Tesfaye, better
known as the Weeknd, who execu-
tive produced this album along
with Mr. Lopatin, sings lead while
Ms. Polachek sings backup. Over a
twinkly arrangement, he repeats
the track’s title phrase over and
over, and it has the quality of a de-
nouement, the kind of song that
plays over a film’s closing credits
and ties its loose emotional
strands together. It’s the poppiest
Oneohtrix Point Never track yet,
and also one of the most beautiful.

Instrumentals such as “Bow
Ecco” and “Tales From the Trash
Stratum” reflect Mr. Lopatin’s in-

terest in new age music, with
harp-like tones, xylophones and
bird calls. But while his affection
for the style is obvious, he sub-
verts the easy mellowness of the
genre, turning it into something
unpredictable and spooky.

The mix of interludes, mood
pieces and proper songs on “Magic
Oneohtrix Point Never” sounds like
scanning the radio dial during a
long drive, but it also brings to
mind a mixtape, where a collision
of disparate styles derives mean-
ing from the juxtapositions and
also our knowledge of the person
who put it all together. Mr. Lopa-
tin’s work is both retro and futur-
ist; he hears the humor in music
and relishes playful gestures, but
he never looks down on the music
he draws from. His dense web of
references can trigger the anxiety
of life lived online, but he has a
knack for converting that rush of
data into music imbued with won-
der. “Magic Oneohtrix Point
Never” is a standout entry in a
catalog with many highlights, and
a good starting point for those
new to Mr. Lopatin’s beguiling uni-
verse of sound.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.

Oneohtrix Point Never offers a maximalist album that honors a bygone listening experience

SC
O
TT

D
U
D
EL

SO
N
/W

IR
EI
M
A
G
E/
G
ET

TY
IM

A
G
ES

Daniel Lopatin, aka
Oneohtrix Point Never

MUSIC REVIEW | MARK RICHARDSON

AnOde to RadioWith NoDead Air
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THE DALLAS COWBOYS had big
plans for the 2020 season. None of
them involved a guy named Ben
DiNucci.

But a series of unfortunate inju-
ries for a team inside an extremely
miserable division means that Di-
Nucci is suddenly one of the most
important people in pro football.

DiNucci is now the quarterback
for the Cowboys, a team that has
been terrible and yet somehow
still has an extremely reasonable
chance at making the playoffs.

Dallas has experienced a litany
of lost games and lost players. The
Cowboys’ franchise quarterback,
Dak Prescott, went down with a
gruesome ankle injury earlier this
month. Their best offensive line-
men went down one by one.

Then, on Sunday, Prescott’s re-
placement, former Cincinnati Ben-
gals starter Andy Dalton, was
knocked out after a grisly hit to
the head. DiNucci finished the
game completing 2-of-3 passes for
39 yards, though he also took
three sacks in a 25-3 loss to the
Washington Football Team.

“Here we are, it’s 2020, no one
really knows what to expect the
next day, let alone a week down
the road,” DiNucci said.

The Cowboys are now 2-5, and
in any normal world, with such a
record and such a laundry list of
injuries, their playoff hopes would
be kaput. The NFC East is not a
normal world. The Cowboys and
Washington, also 2-5, are tied for
second place in the division. The
Philadelphia Eagles, at 2-4-1 are
currently in first, while the New
York Giants trail with a 1-6 record.

Cowboys quarterback Ben DiNucci

Los Angeles Dodgers pitcher Clayton Kershaw has won two games in this World Series. Game 6 is on Tuesday night.

Seager delivered the best perfor-
mance in his career, hitting .307
with a .943 OPS.

Now the Dodgers sit one win
away from a World Series title,
with Seager emerging as a primary
reason why. After blasting five
home runs to claim MVP honors in
the National League Championship
Series, he owns a .471 average and
a ridiculous 1.432 OPS in the
World Series, putting him in line
for another MVP trophy.

And yet, despite his success,
Seager still craves his video fix.

“I’m definitely eager for it to
get back to normal,” Seager said.
“There are certain things that you
feel that you think are in the right
spot and they’re not. It’s been a
year of relying on feels, and that
could be good and bad.”

Players watching video during
games—an increasingly common
training tool in recent years—drew
intense scrutiny this winter even
before the pandemic struck. Inves-
tigations into illegal sign-stealing
schemes by the Houston Astros
and Boston Red Sox revealed that
the video room played a signifi-

cant role in their cheating. It led
commissioner Rob Manfred to say
that the sport needed to restrict
access to the replay room and
launched negotiations with the
players’ union to that end.

The two sides appeared on the
verge of an agreement when
spring training shut down in
March. They ultimately decided to
bar players from the video room
completely in 2020 and will likely
revisit the topic to find a more
permanent solution this offseason.
Many players complained. Some
fared better than others.

“There are a lot of things we
can take from looking at video in
between at-bats and make some
changes,” Dodgers outfielder
Mookie Betts said. “Due to the cir-
cumstances we can’t, and that’s
OK. We’re all here for a reason. We
didn’t need it when we were youn-
ger. Obviously we can play without
it, but it’d be nice to have.”

While it didn’t seem to affect
Seager and the Dodgers much,
other players struggled. Chicago
Cubs shortstop Javier Báez, who
finished second in MVP voting in

Arlington, Texas
IN A TYPICAL SEASON, Corey
Seager doesn’t spend much time in
the Los Angeles Dodgers dugout
when his team is hitting. He esti-
mates that about two-thirds of the
time he is hunched over a com-
puter monitor in the team’s replay
room, dissecting his previous
swings to make quick adjustments
before his next at-bat.

Seager’s reliance on the instant
feedback from video footage
helped turn him into one of the
best shortstops in the league, a
two-time All-Star who combines a
.300 batting average with prodi-
gious extra-base power. But this
year Seager is doing it without his
self-imposed homework. Major
League Baseball took it away as
part of its coronavirus protocols,
preventing players from congre-
gating in close quarters indoors
and frustrating Seager and many
of his peers around the sport.

Except something strange has
happened: Without access to the
electronic support he counted on,

BY JARED DIAMOND

Baseball Cut Corey Seager’s Video Feed

JASON GAY

Kershaw Puts Dodgers in Position
A second straight victory for a playoff-tormented ace leaves Los Angeles on the brink of aWorld Series championship

2018, hit just .203 with a dismal
.238 on-base percentage during
the 60-game schedule. Báez didn’t
hesitate to share his opinion on
the matter, saying, “I’m really mad
that we don’t have it” and accus-
ing MLB of punishing teams that
didn’t break the rules for the ac-
tions of those that did.

Nobody expressed more displea-
sure about the changes than Bos-
ton Red Sox slugger J.D. Martinez.
One of baseball’s biggest propo-
nents of in-game video use, Marti-
nez told Sports Illustrated this
spring that eliminating the replay
room would “take our game back
30 years.” He famously overhauled
his swing from scratch with help
of an independent batting instruc-
tor before the 2014 campaign and
transformed into one of the game’s
premier hitters.

This year, without his beloved
video, Martinez faltered, hitting
just .213 with a .680 OPS, his low-
est since 2013.

“The man upstairs, he’s the one
running the show, so he made the
rules,” Martinez said, referring to
Manfred. “It’s tough, but we’ve got
to adjust, we’ve got to adapt, and
we’ve got to find a way and keep
going.”

Seager, 26, did just that, seem-
ingly reaching new heights as he
moved into the prime of his ca-
reer. He missed most of the 2018
season after suffering an elbow in-
jury and undergoing Tommy John
surgery. He led the National
League with 44 doubles when he
returned in 2019, but his batting
average (.272) and OPS (.817)
dropped from his previous produc-
tion.

This year erased all doubt, and
he continues to carry the Dodgers
as they pursue the franchise’s first
championship since 1988. He leads
the Dodgers this postseason with a
.344 batting average, eight hom-
ers, 19 RBIs and a 1.215 OPS. He
accomplished all that without the
video he still longs for. Maybe he
doesn’t need it after all.

“He’s uncomfortable, doesn’t
like it, but you still can flourish
[without] things you really think
you need,” Dodgers manager Dave
Roberts said. “I hope he looks back
at 2020 and feels that, ‘I might
not need it as much as I thought I
did because I’m a heck of a ball-
player.’ ”

Clayton Kershaw doesn’t
have much to prove. At
32, he’s assembled one
of the great pitching ré-
sumés in Major League

history, a 13-season run which, ac-
cording to the statistics compen-
dium Baseball-Reference.com,
tracks closely with the numbers of
Pedro Martinez, Roger Clemens
and Lefty Grove. Kershaw’s all-time
regular-season record is 175 wins
against 76 losses, and he possesses
a comically low lifetime earned-run
average of 2.43. He has won the
National League’s Cy Young Award
three times, and the NL’s Most
Valuable Player once. He is well
paid for this: Kershaw has earned
more than $225 million over the
course of his career, all of which
has taken place with one of the sig-
nature franchises in the sport, the
Los Angeles Dodgers.

He also has fantastic hair. I
mean, it’s enviably great.

Of course, if you follow baseball,
and especially the Dodgers, you
know there’s a whole other part of
the Clayton Kershaw story, and it
concerns what happens when the
regular season shifts into the play-
offs, and the games get consequen-
tial and emotionally tighter. Enter-
ing Sunday night’s World Series
Game 5 versus Tampa Bay, Ker-
shaw’s career record in the playoffs
was a pedestrian 12-12, with an
ERA of 4.22—almost two runs
higher than his regular-season
level.

Over these appearances, Ker-
shaw had suffered from bad luck,
some middling offensive efforts by
his Dodger teammates, and, of
course, there was the 2017 World
Series, the season in which the
champion Houston Astros would
later cop to thumping on trash
cans to alert each other to pitches.
But Kershaw has often pitched be-
low his standards, including a
rough one in Game 4 of this year’s
NLCS with Atlanta. The disappoint-
ment hung on him, fairly or not—a
great one who, on the baseball’s
biggest stage, had a habit of look-
ing, well, mortal.

Until now. On Sunday, Kershaw
won not his first, but his second
game of this Series, improving his

lifetime World Series record to 3-2,
his playoff record in 2020 to 4-1
(with an ERA of 2.93), and, more
importantly, giving the Dodgers a
3-2 edge over Tampa Bay, one win
from clinching the championship.

It wasn’t the prettiest, most
dominating performance. Kershaw
let the Rays leadoff hitter on in
each of the first four innings. In
the third, pitching with a 3-0 lead,
he gave up an infield hit, a sizzling
triple to Yandy Diaz, then a single
to playoff phenom Randy Aroza-
rena, and the lead narrowed to one.
Kershaw’s advantage is deception;
he’s got nasty stuff that’s hard to
read at the plate, but the clever
Rays seemed to be reading him. If
you’re a Dodgers fan, it is possible
you spent a few moments Sunday
quietly groaning please no, not
again.

He gutted through it. He struck
out six, but the best pitch Kershaw
threw all night wasn’t a pitch—it
was a throw home to catch Tampa
Bay’s Manny Margot attempting to

steal home in the fourth. It, too,
wasn’t a perfect dart, but Kershaw
executed it cleanly enough for
Dodgers catcher Austin Barnes to
drop down and narrowly apply the
tag. Had Margot pulled it off—he
said he was acting alone, trying to

the new Arlington, Texas, ball-
park—not terribly far from where
Kershaw grew up, in Dallas—and it
had the potential to feel like a low-
energy bummer. It is anything but,
because the high-energy Dodgers
and Rays very badly seem to want
it. They are throwing haymakers at
each other, back, forth, back,
forth—never more so than in Sat-
urday’s epic Game 4, in which the
Rays prevailed on a wild, two-out,
double error in the ninth, and un-
likely Tampa Bay hero Brett Phil-
lips gleefully ran off the field, his
arms outstretched like a Boeing.

Phillips is a lifetime .202 hitter
who doesn’t presume he’ll get
shots on this stage. Kershaw is the
opposite: he is The Man, Cooper-
stown-built, generationally signifi-
cant, expected to be masterful in
October, with all the pressure, sec-
ond-guessing and sniping that
vaunted role attracts. (Being a
Dodger lefty, and the inevitable
comparisons to Sandy Koufax, only
compounds the stress.) Compared
with thrifty Tampa Bay, the Dodg-
ers are a high-payroll Rolls-Royce,
and though this season has been an
abbreviated, mentally draining
chore, they are expected to do it
here, or else.

They are doing it. Los Angeles is
one win away from their first title
since 1988, the magical Kirk Gibson
fist-pump year. Kershaw is a huge
reason why.

Redemption is a hokey word in
sports—overwrought in ways that
baseball, a sport with mawkish ten-
dencies, should especially avoid.
Win or lose this week, Kershaw has
had a historic career, full stop, and
nothing that happens in sideways
2020 changes that. But he’s rising
to the moment, and, in a way, it’s
been more impressive to see him
do it the way he’s doing it, scuf-
fling, fighting for outs, winning fal-
libly, instead of supernaturally
breezing through. It is a human
performance, and among his best.

Game 6 is Tuesday. Tampa Bay
is an impressive beast that cannot
be counted out. It’s possible Ker-
shaw could face batters in a Game
7. We’ll see. This World Series has
had a bit of everything. It’s not yet
redemption, but it’s close.

capitalize on Kershaw’s unhurried
pitching windup—it would have
tied the game in the most electrify-
ing manner—and sucked the life
out of the Dodgers on the spot. In-
stead, Kershaw escaped. It looked
like his night.

Kershaw faced two more batters
in the sixth, retiring both, and
when Los Angeles manager Dave
Roberts stepped to the mound and
summoned the right-hander Dustin
May, there was grumbling—more
21st-century strategic over-tinker-
ing, lifting an ace just as he was
finding his groove. It proved to be
the right, unsentimental call. May
shut the door, and the Dodgers
bullpen held off the Rays the rest
of the night. Los Angeles, 4-2.

This pandemic-era Series is
proving to be a delight. They’re al-
lowing just a scattering of fans in

Corey Seager prefers to watch video
during games, but new protocols
prevent him from doing so in 2020.

Another Injury
At Quarterback
Hits Cowboys

BY ANDREW BEATON

It wasn’t the prettiest
performance but

Kershaw got the job
done in Game 5.
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Across the
Medicine Line
The Last Sovereigns
By Robert M. Utley
(Bison, 166 pages, $24.95)

BOOKSHELF | By Andrew R. Graybill

R obert M. Utley has been called “the Dean of Western
History,” a fitting moniker given the nearly two
dozen books he has published on subjects ranging

from Billy the Kid to the Texas Rangers, not to mention
his tenure as chief historian of the National Park Service.
Perhaps Mr. Utley’s finest achievement is “The Lance and
the Shield,” his celebrated 1993 biography of Sitting Bull,
the Hunkpapa Lakota chief and holy man forever linked by
the Battle of the Little Bighorn to Gen. George Armstrong
Custer, whose dashing military exploits have captivated
Mr. Utley since boyhood. But as he explains in the preface
to his new book, Mr. Utley has long felt that, like other
biographers of Sitting Bull, he hadn’t paid sufficient atten-
tion to the chief’s “Canadian Years,” the four-year period
when Sitting Bull and his followers sought refuge north of
the border in the aftermath of Custer’s annihilation. Now,

at the age of 90, Mr. Utley
has attempted to fill that gap
with “The Last Sovereigns:
Sitting Bull and the Resistance
of the Free Lakotas.”

Sitting Bull played only a
small part in the engagement
with the Seventh Cavalry on
June 25, 1876—at 45, he was
beyond prime fighting age—
and at several moments during
the melee he even urged his
compatriots to let some of the
U.S. soldiers escape so that
they might carry home word of
their defeat. Nevertheless, as

Mr. Utley writes, because of
Sitting Bull’s staunch resistance to white encroachment,
“his name had been well-known to the American people
for nearly a decade,” and so “he was now the man to get.”
Pursued relentlessly that fall and winter, Sitting Bull headed
for the Medicine Line, the Indians’ name for the U.S.-Canada
boundary, so called because of the safety it conferred from
American troops. In May 1877, the chief led roughly one
thousand of his people into what is now Saskatchewan.

He was met there by Maj. James Morrow Walsh of
Canada’s North-West Mounted Police. The scarlet-clad
300-man constabulary had been deployed to the frontier
in 1874, charged with “Canadianizing” the West and pre-
paring it for peaceful and orderly white settlement. By
contrast, in the 1870s the United States spent $20 million
each year in prosecuting its Indian Wars, more than
Canada’s entire federal budget. Walsh laid out for Sitting
Bull the terms by which he and his fellow Sioux could
remain in the land of the White Mother (Queen Victoria):
namely, by following her laws and not crossing back into
the United States. Walsh’s congeniality and reassurance
meant that he soon became, according to Mr. Utley, “the
only white man the legendarily resistant Sitting Bull ever
trusted.” And yet the closeness of the two, as well as the
major’s penchant for self-aggrandizement—he relished
referring to himself as “Sitting Bull’s boss”—bred resent-
ment among Walsh’s peers. For this reason and others,
Canadian officials recalled him in 1880.

Notwithstanding the terms offered by Walsh and later
endorsed by his superior, authorities in Ottawa took a very
different view of the matter. While they were willing to
offer temporary protection to the refugees, they were
adamant that the Lakotas should eventually repatriate.
For one thing, they feared diplomatic strain with their
Washington counterparts, given the American insistence
that the Indians disarm, return to the United States and
accept confinement on a reservation. More urgently, in
Saskatchewan as elsewhere the number of buffalo was in
steep decline, and government observers worried that
competition for resources would mean conflict between
the Sioux and Canada’s own indigenous peoples.

In the end, it was the danger of starvation that caused
Sitting Bull to give up and go back home. Facilitating his
surrender was a Canadian trader named Jean Louis Legaré,
who, moved by compassion for the destitute Sioux, provi-
sioned them on their journey to Fort Buford in the Dakota
Territory, where they presented themselves on July 19,
1881. Eventually, Sitting Bull and his followers were re-
settled on the Standing Rock Reservation in what is now
South Dakota, where—save for a few months in 1885 when
he toured with Buffalo Bill’s Wild West Show—he spent the
rest of his life. He was killed, at age 59, during an attempted
arrest by federal agents on Dec. 15, 1890, another tragic
casualty of protracted hostilities between settlers and
Native peoples in the region, including violence that culmi-
nated with the Wounded Knee Massacre two weeks later.

Mr. Utley is a good stylist and a natural storyteller. But
in some respects “The Last Sovereigns” harks back to the
early 1990s—and Mr. Utley’s earlier exploration of Sitting
Bull’s life—with its hoary references to “the white man” or
“traditional” intertribal animosities. Such frictions between
tribes are better understood as part of the all-consuming
contest over access to horses and bison. Moreover, Mr. Utley
seems to have studiously avoided excellent recent scholar-
ship on the U.S.-Canada borderlands, which has shown that
the Sioux exploited the international boundary for years
before 1877 and that the Métis—people of mixed Native-
white ancestry, whom Mr. Utley almost entirely ignores—
were Sitting Bull’s most redoubtable Canadian foes.

And yet, however dated it might appear, Mr. Utley’s book
contains flickers of contemporary salience, none more
poignant than Sitting Bull’s own words as he pleaded his
case for remaining in Canada to a white newspaper reporter
in 1879. Of the Sioux offspring born in exile, the chief asked:
“Will [Queen Victoria] drive her children from the country
where they were born? . . . Will she separate them from
their fathers and mothers?” Many readers will no doubt
hear the echo of such anguish in the current humanitarian
crisis unfolding on America’s border with Mexico. Likewise,
the matter of sovereignty raised by Mr. Utley’s subtitle
hangs like a cloud over the continuing struggle between
Native peoples and energy developers over the Dakota
Access Pipeline, which passes under the Missouri River
not far upstream from Sitting Bull’s final resting place.

Mr. Graybill is a professor of history and director of
the William P. Clements Center for Southwest Studies at
Southern Methodist University.

After the Battle of the Little Bighorn,
Sitting Bull led his Lakota followers to Canada,
and an international standoff loomed.

We May Get a Conservative Chief Justice

‘C hief Justice Thomas”
was the headline of an
article I wrote in the

Journal late in 2004. I urged
President George W. Bush to
elevate Justice Clarence
Thomas if Chief Justice Wil-
liam Rehnquist retired the fol-
lowing year. Mr. Bush didn’t
follow my advice when Rehn-
quist died in September 2005.
But as Amy Coney Barrett
dons her high-court robe, Jus-
tice Thomas may find himself
filling an unaccustomed lead-
ership role.

Over the past decade Chief
Justice John Roberts emerged
as a frequent swing vote when
the associate justices divided
4-4 along familiar liberal-con-
servative lines. In numerous
cases—most famously Na-
tional Federation of Indepen-
dent Business v. Sebelius
(2012), which upheld Obama-
Care—he cast his vote with the
four Democratic appointees,
although his opinions were

sometimes less sweeping than
theirs. In June Medical Ser-
vices v. Russo (2020), the
court voted 5-4 to strike down
Louisiana abortion restric-
tions, but Chief Justice Rob-
erts pointedly declined to join
Justice Stephen Breyer’s opin-
ion repudiating the rules. In-
stead the chief justice made

clear in concurrence that he
was only adhering to a four-
year-old precedent, from
which he had dissented and
with which he still professes to
disagree.

A charitable observer would
say that Chief Justice Roberts
is concerned about the court’s
legitimacy and independence—
that he wishes above all to
avoid the perception that it re-
sponds to political pressure.

An uncharitable one would say
that in pursuit of that objec-
tive, he is creating not only
the appearance but the reality
of a political court. Either way,
with a Republican-appointed
majority of associate justices,
the chief justice has lost this
tie-breaking power.

That’s where Justice
Thomas comes in. The chief
justice is an especially potent
swing voter, because he also
has the power to assign au-
thorship of the majority opin-
ion, including to himself. That
can help shape a decision’s
scope and direction—usually,
in Chief Justice Roberts’s case,
by making it more tentative.

If the chief justice is in dis-
sent, however, the assignment
power falls to the most senior
associate justice in the major-
ity. Clarence Thomas is now
the most senior justice, so he
will assign authorship any
time he is in the majority and
Chief Justice Roberts dissents.

Justice Thomas is some-
thing of an anti-Roberts. His

lone concurrences and dis-
sents are usually not incre-
mental but adventurous, urg-
ing colleagues to break new
legal ground or rethink old
precedents. In June Medical
Services, he argued that Roe v.
Wade was wrongly decided
and should be overturned—a
position no other sitting jus-
tice has endorsed since An-
tonin Scalia died in 2016.

So what does Chief Justice
Roberts do when the associate
justices split 5-3 along familiar
lines? If he joins the liberals
and makes it 5-4, Justice
Thomas gets to assign the ma-
jority opinion and perhaps in-
duce the court to a bolder con-
clusion. If the chief justice
joins the majority, he makes
the assignment. The resulting
6-3 decision will likely be less
sweeping, but it won’t be lib-
eral. Those who hoped for a
conservative chief justice 15
years ago may finally get one.

Mr. Taranto is the Journal’s
editorial features editor.

By James Taranto

If Roberts joins the
liberals, Thomas gets
to assign the opinion.

OPINION

The odds are
against him
again, but
D o n a l d
Trump has
every inten-
tion of win-
ning four
more years in
office. In for-
eign policy at
least, his sec-

ond term would likely be
even more transformative
and unconventional than his
first.

Most second-term presi-
dents look to make a mark in
foreign policy. This is partly
because a president’s political
clout at home diminishes as
the definitive end of his man-
date approaches, while over-
seas a president has a rela-
tively free hand even at the
end of a second term. So
commanders in chief often go
looking for diplomatic break-
throughs. Bill Clinton and
George W. Bush both devoted
great efforts to getting an Is-
raeli-Palestinian agreement in
their second terms. Barack
Obama signed the Iran deal
and the Paris Climate Ac-
cords. As unconventional a
figure as Mr. Trump is, he is
likely to look for trophy
achievements overseas too.

Second-term presidents
have another important trait:
They tend to trust their in-
stincts more. Getting elected
once might mean you are
lucky; getting elected twice

What in the World if Trump Wins?
must mean you are good. Mr.
Trump has never been a
shrinking violet when it
comes to trusting his in-
stincts. If he shocks the ex-
perts by holding the White
House, he will be even more
convinced that his methods
and beliefs are right. Brim-
ming with self-confidence and
increasingly eager to make a
mark in foreign affairs, Mr.
Trump will return to his old
agenda with new energy—and
renewed contempt for the
foreign-policy establishments
here and abroad that despise
him.

Mr. Trump’s second term
would probably be driven by
a quest for “deals,” transac-
tional bargains with other
leaders, even more so than in
his first term. This could be
disconcerting to those around
him working to create the in-
stitutional basis for a long-
term approach to the rise of
China and security in the
Indo-Pacific. For Mr. Trump,
it is all leverage, and for the
right deal he will make large
and unconventional conces-
sions. China, Russia, Iran,
North Korea, Venezuela: Mr.
Trump’s policy is likely to be
a quest for dramatic if not al-
ways substantive or enduring
deals.

This has several conse-
quences. It reinforces Mr.
Trump’s relative indifference
to human-rights-based diplo-
macy. It strengthens his pref-
erence for diplomacy between

sovereign states as opposed
to multilateral rule-making
and intensifies his impatience
with international institu-
tions. It will lead him to con-
tinue to seek good personal
relationships with even the
most controversial and adver-
sarial figures on the world
stage.

A second term would be at
least as chaotic as the first.
This is not simply because
the president is undisciplined
and indifferent to process and
bases his decisions on intu-
ition more than analysis. For
Mr. Trump, chaos is more
than a choice or even a habit.
It is a tool for keeping ulti-
mate control in his own
hands. That a presidential
tweet can at any moment re-
verse a policy that aides have
labored over for months infu-
riates, alienates and not in-
frequently humiliates his sub-
ordinates, but Mr. Trump
stays in control. Keeping your
associates and adversaries
alike guessing is, in the presi-
dent’s playbook, a tactic for
success. Officials can always
be replaced; power needs to
be conserved.

With most neoconserva-
tives and traditional Republi-
can internationalists gone,
the GOP foreign-policy world
consists largely of dovish re-
strainers in the mold of Rand
Paul and hawkish unilateral-
ists like Tom Cotton. The fac-
tions disagree over what an
America First foreign policy
should look like. For some
Paulites even the challenge of
China is not enough to justify
another generation of a
global defense and alliance
policy. Japan has enough plu-
tonium for thousands of nu-
clear weapons. Why should
the U.S. pay the bills for
Asian defense when Tokyo,
Seoul and others have what it
takes to contain Beijing on
their own?

Cottonites believe that the
China challenge and the con-
tinuing threat of terrorism,
among other worries, require
American tech and defense
supremacy. They see forward
defense as smarter than wait-
ing for adversaries to attack
the U.S.

Whatever his deepest in-
stincts—which are probably
more Paulite than Cot-
tonesque—Mr. Trump likely
sees keeping a balance be-
tween the two factions as
part of his strategy for domi-
nating Republican politics. He
sometimes tilts one way and
sometimes another, probably
with the goal of keeping both
sides competing for his favor.
It has worked for him so far.

In a second term,
expect more chaotic,
confident wheeling
and dealing overseas.

GLOBAL
VIEW
By Walter
Russell Mead

In the thick of
the 2016 pres-
idential cam-
paign, the
front page of
the New York
Times handed
down the
word from on
high: In the
era of Donald
Trump, press

objectivity was a luxury Amer-
ica could not afford.

It turned out that biased
press coverage wasn’t enough
to keep Mr. Trump from win-
ning. So for 2020 the press in-
troduced a new corollary: Joe
Biden must never be asked a
tough question.

In the past the media’s com-
petitive juices, plus a presiden-
tial candidate’s interactions
with the American people
along the campaign trail,
would have rendered this im-
possible. But Covid-19 gave Mr.
Biden the excuse to stay in his
basement, and the press corps
has run interference for Mr. Bi-
den rather than tackle the
story.

At the moment, the hard
questions Mr. Biden is avoid-
ing are about the lucrative
deals his son made with politi-
cally connected Chinese and
Ukrainian businesses, some-
times while riding alongside
his father in Air Force 2. This
past week, one of Hunter Bi-
den’s former business part-

Saving Private Biden
ners, Anthony Bobulinski, ac-
cused the former vice
president of lying when he
said he never discussed his
son’s overseas business deal-
ings—and the Hunter Biden
story became a Joe Biden
story.

The elder Mr. Biden dis-
misses it all as Russian disin-
formation, though both the di-
rector of National Intelligence
and the Federal Bureau of In-
vestigation say there’s no evi-
dence for that. Specifically, Mr.
Biden has yet to say that the
emails are phony and the lap-
top isn’t his son’s. Then again,
he has never had to say that
because the media won’t press
him on it.

And not only the press.
When the New York Post pub-
lished texts and emails from
the laptop, along with an ex-
planation of how they came
into the Post’s possession,
Twitter and Facebook ran in-
terference by suppressing the
story—and the Post—on their
platforms. The rationale ap-
pears to be that Mr. Biden
can’t handle the questions and
the American people can’t be
trusted to handle the answers.

This see-no-evil, hear-no-
evil, speak-no-evil approach to
Mr. Biden started with Tara
Reade, a former Senate staffer
who accused the candidate of
having sexually harassed her
in 1993, when she’d worked for
him. When Julie Swetnick as-
serted in 2018—without any
corroboration—that she wit-
nessed Supreme Court nomi-
nee Brett Kavanaugh partici-
pating in gang rapes at high-
school parties, the Times ran
the story the same day. But
when Ms. Reade accused Mr.
Biden of sexual assault, the
previous believe-the-woman

standard was given the heave-
ho, and the Times waited 19
days to report it.

Meanwhile, Mr. Biden’s
press conferences sometimes
become a contest between re-
porters and the candidate to
see who can hate Mr. Trump
most. In August, after an anon-
ymously sourced story in the
Atlantic accused Mr. Trump of
disparaging dead American
soldiers from a World War I
cemetery, the magazine’s Ed-
ward-Isaac Dovere asked Mr.
Biden, “When you hear these
remarks—‘suckers,’ ‘losers,’
‘recoiling from amputees,’
what does that tell you about
President Trump’s soul and the
life he leads?”

Ed O’Keefe of CBS News
noted Mr. Biden had said he
was trying to restrain himself
about Mr. Trump and then
served up this hardball:
“Aren’t there a lot of people
out there who are supporting
you or inclined to not vote for
the president who would say,
‘Why isn’t Joe Biden angrier
about all of this?’ ”

Or what about the Associ-

ated Press? In September it re-
vised its stylebook to say re-
porters should use the term
“unrest” instead of “riots” to
describe the criminal violence
in cities from Portland, Ore., to
Kenosha, Wis. The AP now
frowns on “looting” as well,
urging greater sensitivity be-
cause President Trump has
used the term.

It’s the job of the press to
ask the hard questions and in-
sist on answers, even at the
risk of looking obnoxious. It
isn’t biased, for example, to
ask President Trump why, with
polls showing more than half
of the American people saying
they are better off today than
before he was elected, so many
will still vote against him be-
cause they don’t like his per-
sonality and temperament.

But the toughness should
apply equally. And no honest
observer could say that, for ex-
ample, of the recent and duel-
ing town halls, where on ABC
Mr. Biden had a leisurely chat
with George Stephanopoulos
while on NBC Savannah Guth-
rie savaged Mr. Trump. Not to
mention the constant calls
from reporters for the presi-
dent to denounce white su-
premacists while studiously
avoiding asking Mr. Biden
about his condescending re-
mark that anyone who doesn’t
support him can’t be black.

The best summary of the
new standard in election cov-
erage was given by Mark Hem-
ingway of RealClearInvestiga-
tions. After a particularly
fawning news conference, he
relayed the assessment of a
friend: Watching the press
handle Joe Biden is “like
watching someone make sure a
3 year old wins Candyland.”

Write to mcgurn@wsj.com.

The press standard
for 2020: No tough
questions for the
former vice president.

MAIN
STREET
By William
McGurn

A video at a Trump rally.
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That Big Trump Jobs Boom Was No Illusion
Regarding Alan Blinder’s “The

Trump ‘Jobs Boom’ Is a Convenient
Myth” (op-ed, Oct. 22): Prof. Blinder
fails to inform us that the pre-pan-
demic boom reversed 15 years of de-
clining labor-force participation,
drove jobless rates to a 50-year low
and advanced black employment to
record levels. At the same time, our
economy finally broke out from 16
years of a flatlined median-house-
hold income, and saw household net
worth climb to over $100 trillion, a
record level. Best of all, lower-in-
come Americans finally began to
participate in our prosperity. Call
this dumb luck or a myth—just give
us more of it.

JOHN CARLSON
Boulder, Colo.

By using unemployment figures,
Prof. Blinder employs the wrong
yardstick to measure success in an
effort to dismiss the Trump eco-
nomic boom. The unemployment
rate can be a useful figure, but as a
measure of success it misses too
many—those who have stopped look-
ing for work, retirements, etc. For
instance, if no one in America had a
job and no one is looking for work
or able to collect unemployment
benefits, the unemployment rate
would be zero.

The better measurement is the la-
bor participation rate as shown by
the Bureau of Labor Statistics,
which is much more revealing. Mr.
Blinder points to a declining unem-
ployment rate during the Obama
years, but the fact is that in Janu-
ary 2009 when President Obama
took office, the labor participation
rate was 65.7%, and when he left of-
fice it was down to 62.8%. That’s 2.9
percentage points of the potential
labor force removed from the unem-

ployment list not because those
people were working but because,
though unemployed, they weren’t
seeking employment and therefore
were no longer counted as part of
the workforce.

PETER TUTINI
Annapolis, Md.

Alan Blinder argues the Trump
job boom is a myth and the 2017 tax
reduction had no positive impact on
the economy. The facts are simple.
In 2019 alone, median, real house-
hold income increased more than in
all eight years of the Obama presi-
dency. Further, during the first three
years under President Trump the
economy added 7.1 million jobs com-
pared with 11.3 million over all eight
years under President Obama—a
rate 67% a year higher under Presi-
dent Trump.

Prof. Blinder also ignores that
economic growth is historically far
greater in the first several years af-
ter a deep recession and lower at
the end of the recovery, yet the re-
verse has been true under President
Trump.

GORDON GOULD
Boulder, Colo.

Prof. Blinder cleverly omits the
short- and long-term effects of
slashing regulations on businesses.
Ask any accountant what the great-
est albatross around the economic
neck of the Obama/Biden legacy was
and he or she will tell you that busi-
nesses never knew from year to year
(and sometimes month to month)
what their regulatory load would be.
This smothers confidence, curtails
long-term planning and offshores
corporations and jobs.

EDWARD FEARS
Short Hills, N.J.

LETTERS TO THE EDITOR

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.

Let the Private Sector Compete to Charge EVs
“Utilities Wage Battle Over Charg-

ing Stations” (Business & Finance,
Oct. 19) raises important questions
about whether U.S. consumers in the
future will get the benefit of price
competition and innovation spurred
by the private market. Many advo-
cates of electric vehicles mistakenly
assume that the quickest and most
effective way to increase charging op-
tions for consumers is to have elec-
tric utilities build, own and operate
those chargers.

The liquid-motor-fuels market in
the U.S. is one of the most price-com-
petitive markets in the world. Prices
can be seen on big signs from a dis-
tance, and drivers aggressively go out
of their way to seek savings of just a
few cents a gallon. Motor-fuel retail-
ers have begun investing in electric-
vehicle charging, but the spread of
utility-owned chargers is one of the
biggest impediments to that private-
sector investment. Because regulators

allow utilities to increase all custom-
ers’ electricity bills to pay for EV
chargers, utilities in many states
don’t need a return on investment
from vehicle owners.

By making it impossible for private
investment to make a return on EV
chargers, the utility-owned EV-char-
ger model would stunt the expansion
of charging infrastructure and be
more expensive for everyone. Utilities
won’t have the right incentives to be
responsive to EV drivers’ needs. Ulti-
mately, American consumers won’t
buy EVs on a widespread basis unless
the charging market is responsive to
their desires. Anyone who wants
widespread EV adoption should move
away from the utility model before it
is too late to build a consumer-
friendly charging market.

HENRY O. ARMOUR
President and CEO, National

Association of Convenience Stores
Alexandria, Va.

Pepper ...
And Salt

Biden’s Plan Will Strengthen Social Security
Andrew Biggs’s “The Hidden Trap

in Biden’s Tax Hike” (op-ed, Oct. 19)
criticizes Joe Biden’s plan for Social
Security, but is wrong on many
counts.

Mr. Biggs writes that Americans
are seeing an all-time high of retire-
ment savings, but he is in denial
about the retirement crisis our nation
is facing. Before the pandemic, only
about half of all Americans had any
form of retirement savings. According
to a report by the Center for Budget
and Policy Priorities, retirement sav-
ings for those who have them are
paltry—with a median value of

$65,000. Social Security is the main-
stay for most Americans. According
to the Social Security Administration,
for two-thirds of Social Security ben-
eficiaries their benefits make up the
majority of their income. For one-
third of beneficiaries, Social Security
is 90% or more of their income.

Mr. Biggs has a proposal that
would essentially cut benefits as we
know them. Joe Biden’s plan protects
Social Security benefits by making
sure the wealthiest among us, those
making more than $400,000, are pay-
ing their fair share.

As chairman of the House Social
Security Subcommittee, I know more
must be done. I’ve traveled across the
country meeting with seniors. I hear
again and again that the benefits are
a lifeline, but aren’t enough. No one
is getting rich off Social Security. The
average benefit is only $1,500 a
month.

Vice President Biden’s plan will
strengthen Social Security. In times
like these people are relying on So-
cial Security now more than ever. It
has never missed a payment and Joe
Biden’s plan will ensure it remains
that way without cutting benefits.

REP. JOHN B. LARSON
East Hartford, Conn.

Don’t Write Off Teachers’
Reasonable Fears of Covid

Regarding David R. Henderson and
Ryan Sullivan’s “End the School Shut-
down” (op-ed, Oct. 21): My devoted
teacher-wife and all of her colleagues
would love to get back in the class-
room with their students. But they
have to draw the line at risking their
lives to do it. They are inundated
daily with media and government
leaders proclaiming the danger of be-
ing surrounded by tons of people in
tight, unventilated spaces. Governors
across the nation are shutting down
businesses, claiming this is the best
way to protect people, but being
crammed into schools would be safe?

It’s a waste of time to debate if it’s
good to open the schools. Of course
it’s good, and teachers are the first
ones to want it. But the hard issue is
that there is still a Covid pandemic
and it’s getting worse, not better. The
vast majority of teachers aren’t going
to risk their lives, no matter how
much they wish they could teach di-
rectly, and who can blame them?

DOUGLAS PETERSON
Naperville, Ill.

Justice Barrett Joins the Court

J ustice Amy Coney Barrett, as she will now
be known, was confirmed by the Senate
52-48 on Monday evening, with a swear-

ing-in shortly thereafter. A
few congratulations are in or-
der, as well as some thoughts
about the future of the Su-
preme Court.

Senate Republicans held
firm against the Democratic
demagoguery that portrayed Judge Barrett as
a sworn enemy of everyone with pre-existing
health conditions. Judge Barrett helped by ac-
ing her hearings.

She spoke with conversational depth on the
law, likening legal severability to a game of
Jenga—pull out one unconstitutional piece and
the entire law doesn’t have to fall. Shewas sym-
pathetic toward litigants and said sheweptwith
her adopted daughter after seeing the George
Floyd video. She kept a poker face for 29 min-
utes as Senator SheldonWhitehouse drew con-
spiratorial squiggles on a poster board.

Her poise and fluency explain why 51% of
Americans, in a Gallup poll last week, said they
want to see her ascend to the Supreme Court.
By voting yes, Republicans stood by their prin-
ciples and fulfilled their constitutional role, no
matter the electoral implications. Chairman
Lindsey Graham left the campaign trail to lead
the Judiciary Committee hearings. Senators
Cory Gardner andMartha McSally, whomight
lose on Nov. 3, didn’t flinch.

Majority Leader Mitch McConnell deserves
special credit for helping to reshape the federal
courts after decades of liberal dominance. In
addition to three associate Justices, the Senate
in the last three-and-a-half years has confirmed
53 circuit judges, or about 30% of the appellate
total, plus 162 district judges, per Mr. McCon-
nell’s office. This legacy will last for a genera-
tion or more.

President Trump has honored his 2016 cam-
paign promise by appointing distinguished ju-
rists who adhere to a broad church of originalist
views. As even a critic at the left-wing Vox web
site has admitted: “Based solely on objective le-
gal credentials, the average Trump appointee
has a farmore impressive résumé than any past
president’s nominees.”

As for the Supreme Court’s new 6-3 conser-
vativemajority, it doesn’t guarantee any partic-
ular rulings or policy results. That’s amajor dif-
ference between progressive and originalist

judges. The new originalist Justices have al-
ready demonstrated varying ways of reading
the Constitution and handling precedent.

An example: In 2017
Lambda Legal warned that
then-Judge Neil Gorsuch had
“an Unacceptable, Hostile Re-
cord Towards LGBT People.”
The same Neil Gorsuch ruled
in June that the text of the

1964 Civil Rights Act bars discrimination na-
tionwide against gay and transgender workers.
Remember this when you hear predictions
about what the Court will do next.

Chief Justice John Roberts is less an origi-
nalist than a pragmatist and judicial politician,
but the new lineup will reduce his influence as
the swing vote. If the Chief joins the minority
in a case, the task of assigning the majority
opinion will go to Justice Clarence Thomas as
the senior associate Justice. That could have a
crucial impact on how far themajority opinions
are willing to go in setting new legal precedents
or overturning old ones.

i i i

Our hope is that the new Court will seek
to restore the proper understanding of the
separation of powers, while continuing to
guard individual liberty as understood in the
Constitution. This means reining in the ad-
ministrative state, while nudging Congress to
take back its powers by writing laws with
specificity, instead of passing legislative Mad
Libs for the executive to finish. Also impor-
tant will be protecting individual Americans
from the coming progressive assaults on free
speech, religious liberty and gun rights,
among other things.

Democrats are fuming, but they should con-
sider their own role in killing the Senate filibus-
ter for judicial nominees in 2013 to put three
liberals on the D.C. Circuit Court of Appeals. The
progressive press cheered on former Senate
Majority Leader Harry Reid, while we warned
this would likely boomerang. So it has.

Democrats have called Justice Barrett’s con-
firmation a “sham vote” and an “illegitimate
process.” They want to delegitimize the Court
in case they choose to add two or four Justices
if they regain the Senate. This would turn the
Court into a House of Lords, a de facto second
legislature to achieve progressive goals. Are
Democrats willing to pay what could be a steep
political price for ruining the judiciary?

A landmark for the
judiciary, without any
guaranteed outcomes.

Nevada Does a California

C alifornia’s blackouts this summer pre-
sented a cautionary lesson about purg-
ing fossil fuels from the power supply.

Nevadans can heed the warn-
ing and reject a referendum to
enshrine a 50% renewable
electricity mandate in the
state constitution.

Nevada voters in 2018 ap-
proved, 60%-40%, a constitu-
tional amendment known as
Question 6 requiring state util-
ities to generate 50% of electricity from renew-
ables by 2030. Voters must approve a referen-
dum during two consecutive general elections
to codify it in the state constitution. Question
6 is up for a second vote on Nov. 3.

The referendummight seemmoot since the
Legislature last year unanimously passed a sim-
ilar law establishing a 50% renewablemandate.
Yet progressive groups and the solar lobby are
pushing the constitutional amendment because
they worry state lawmakers will walk back the
mandate if electricity rates surge, job growth
slows, or power becomes less reliable.

All of these have happened in California,
which started its fossil-fuel purge in 2010 and
now has a renewable goal of generating 60% of
its power by 2030 and 100% by 2045. Utilities
have rushed to build solar and wind farms in
rural areas and transmission lines to transport
the power to metropolitan areas.

But the state must still keep gas-fired plants
online to ramp up generation at night and on
cloudy (or smoky) days. Smoke from wildfires
caused solar generation to fall 30% during the
first two weeks of September. Yet California
produces so much solar power on some sunny
days that it has to pay its neighbors to take the

surfeit so its grid isn’t overloaded.
All of this has caused electricity prices in

California to rise while falling in states that
have benefited from plunging
natural gas prices. Since 2010
electric rates in California
have jumped 30% for homes
and 37% for manufacturers
while decreasing 3% and 17%,
respectively, in Nevada where
about three-quarters of power
comes from natural gas.

Higher electric costs in California have re-
duced job growth in power-hungry industries,
especially manufacturing. Between January
2010 and January 2020,manufacturing employ-
ment has increased 6% in California versus 55%
in Nevada. Many tech companies have located
data centers in the Silver State because of its
cheap, reliable power.

Californians learned this summer they can
no longer take reliable electricity for granted
after a heat wave resulted in a power shortage
and outages. The state’s utilities lacked enough
back-up fossil-fuel generation to keep the lights
on when solar power waned. They usually im-
port power from other states in a pinch, but re-
gional supply was strained.

This regional power balancing act will be-
come a bigger problem if more states like Ne-
vada replace power plants with intermittent so-
lar and wind. California Gov. Gavin Newsom is
pushing Oregon utility PacifiCorp to demolish
hydroelectric dams on the California border os-
tensibly to protect salmon. Oh, and progres-
sives are opposing construction of the nation’s
largest solar farms in Nevada’s desert.

Nevadans embrace California’s high-cost,
low-reliability energy future at their peril.

A steep renewable
energy mandate would
mean higher electricity
costs and shortages.

How 50 Cent Becomes 20 Cent

S ometimes you have to wonder if there’s
anything rappers could utter that would
offendmodern progressive sensibilities.

Apparently, there is. Rapper
Curtis James Jackson III, who
goes by the stage name 50
Cent, last week outraged the
left by endorsing President
Trump in opposition to Joe Bi-
den’s confiscatory tax plan.

The rapper last week posted an Instagram
snapshot of a news broadcast that showed taxes
on high earners would rise to 62% in New York
City with the caption: “WHAT THE [expletive]!
(VOTE ForTRUMP) IMOUT, . . . [expletive] NEW
YORKThe KNICKS never win anyway . . . I don’t
care Trump doesn’t like black people 62% are
you out of ya [expletive] mind.”

He later tweeted: “Yeah, i don’t want to be
20cent. 62% is a very, very bad idea. i don’t like
it!” Aswe recently pointed out,Mr. Bidenwants
to raise the top rate on individualsmakingmore
than $400,000 to 39.6% from 37% plus impose
the 12.4% Social Security payroll tax on earnings
above that amount (counting employer and em-

ployee combined shares).
The federal topmarginal rate, including 3.8%

inMedicare taxes and thePease limitationonde-
ductions, would rise to 57%.
Tack on New York City’s 12.7%
top rate, andMr. Jacksonwould
be forking over nearly 70% of
his income to the government.
But well-to-do Americans, es-
pecially if they are black, aren’t

supposed to resist this tax raid.
“He doesn’t want to pay 62% taxes because

he doesn’t want to go from 50 Cent to 20 Cent,”
his ex-girlfriend Chelsea Handler said on Fri-
day’s Tonight Show. “I had to remind him that
hewas a black person, so he can’t vote for Don-
ald Trump, and that he shouldn’t be influencing
an entire swath of peoplewhomay listen to him
because he’s worried about his own personal
pocketbook.”

Ms. Handler promised to pay the rapper’s
taxes should he retract his Trump endorsement,
which he did Sunday. Maybe he concluded that
being canceled by the left would hurt his pock-
etbook more than Mr. Biden’s tax plan.

The rapper discovers
the reality of Joe
Biden’s tax plans.
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‘D eath to America!” is
a common refrain
from antifa rioters
from Portland, Ore.,
to Kenosha, Wis.

Children are in the streets calling
for the country’s destruction while
mobs of college kids trash public
spaces, filming themselves as
though part of a performance-art
spectacle. Neither political party
has been willing or able to end this
anarchy. Extremism becomes more
entrenched in American politics
with each passing day.

These acts of violence encapsu-
late five decades of neo-Marxist in-
doctrination in American schools,
colleges and universities. The left’s
“long march” through the institu-
tions is all but complete. Extreme

intolerance has now replaced the
liberal notion of negotiated compro-
mise that is the sine qua non of de-
mocracy. America’s young, espe-
cially those raised in middle-class
or affluent homes, have been so
brainwashed that they no longer
notice how absurd it is to call for
the eradication of their own nation-
state, and to do so in the lingo of
Iran’s mullahs.

Their ignorance of history is the
hallmark of the current crisis. Few
seem able to grasp the complex, of-
ten painful, but on balance grand
story of America—one that is an ex-
ample of what a people committed

Neo-Marxists on the street
and in institutions want to
erase their opponents and
deconstruct the country.

The American Experiment Is on Life Support
to individual freedom can achieve.
Instead, they have been indoctri-
nated to reduce American life to a
racial binary of whites vs. “people of
color.” It’s much like the communist
binary of the bourgeoisie vs. the
proletariat that the Bolsheviks used
to seize power in 1917, with millions
perishing in the totalitarian Soviet
experiment that followed.

The violence suggests that tribal-
ism based on group identity is
poised to succeed the larger na-
tional community that for more
than two centuries has protected
and expanded freedom around the
world. The American nation-state is
a unique experiment, unparalleled
in history: a political project that
grew from an established Anglo co-
lonial settler culture, and that
forged a distinct national identity
strong enough to acculturate the
many ethnic groups that have immi-
grated, while preserving a strong
sense of its unitary creed.

The American nation has its dark
sides, with slavery remaining a deep
scar on its history. Nonetheless, the
power of the American ideal offered
millions something that no other cul-
ture could, namely the chance to re-
invent and renew one’s life, advance
one’s position, and create a better fu-
ture for one’s children. The passion-
ate nationalism of America has been
rooted in the belief in exceptionalism
as a people ordained for greatness,
and that equality of opportunity un-
der the law could constrain the base
impulses of man.

It is a tragedy that the young
seem to have jettisoned this founda-
tional American ideal, or more likely
were never exposed to it in the first
place. The traditional view that po-
litical victory and loss are both part
of the democratic process and the
gist of a self-constituting polity has
been replaced with a Leninist drive

to nullify one’s opponent. The prin-
ciple of the radical politics now con-
suming the country seems to be “I
win, you disappear.”

Elites, especially the professori-
ate, bear much of the responsibility
for this state of affairs. For decades
in classrooms and lecture halls they
laid the groundwork for the present
moment. The politics of intolerance
preached in nearly every realm of
American life assumes that those in
“flyover country” are in effect no
longer fellow citizens, as they are
incapable of grasping the shibbo-
leths of the globalist international
order. They are irretrievably from
somewhere, and once stripped of
their community—say, because their
job was shipped off to Asia—they
become internally displaced, with
neither their views nor lifestyle de-
serving of elite respect. Those who
speak on their behalf are dismissed
as “populists,” all but unfit to be
heard in polite society.

American free-market capitalism
has been both the most destructive

and the most creative framework for
generating wealth and innovation.
Yet historically, its destructive qual-
ity was tempered by the regnant na-
tionalism of its people, one that ulti-
mately superseded the idea of class.
The Rockefellers, Fords and Carne-
gies—and more recently the Kenne-
dys and the Bushes—saw themselves
bound to their nation and the atten-
dant principle of mutuality of obli-
gation, giving back in money and
service to the country that made
their success possible. They saw
themselves as Americans first, even
though they had the means to be
citizens of the world.

In contrast, America’s corporate
elite today, especially its financial
plutocrats on the East Coast and
digital aristocracy on the West
Coast, seem keener to work on
“global problems.” The commit-
ment to one’s country is seen as a
sign of retrograde populism to be
stamped out at the first possible
opportunity.

Corporate elites have pushed a

self-serving vision of a world of
transnationalism unconstrained by
local cultures and institutions,
many of which took centuries to es-
tablish and consolidate. The new
credentialed oligarchy—people si-
multaneously from everywhere and
nowhere—feels an ever more tenu-
ous sense of obligation to its fellow
nationals.

The assault on the constitutional
right of citizens to speak freely un-
less they affirm first the increas-
ingly intolerant orthodoxy has been
unrelenting. The nation’s freedom is
being abridged by incessant charges
of structural racism, white privi-
lege, homophobia and intolerance,
with few pausing to consider the ef-
fect on liberal traditions. Today the
neo-Marxists control almost all ar-
eas of elite discourse in the U.S.,
and can thus cancel any opposition
by hurling “populism” or “racism”
at anyone who refuses to submit to
their ideological line.

As cities burn and racialists push
to resegregate public spaces, the
deconstruction of the American na-
tion is coming dangerously close to
completion. The Western nation-
state as the irreducible unit of the
international system is weaker than
at any time since the end of World
War II. The neo-Marxist left is sepa-
rating the institutions of American
democracy from their national foun-
dations. If they succeed, the U.S.
will over time lose its republican
culture and morph into a state in
which the new aristocracy wields
power over a disenfranchised and
impoverished populace. The stakes
are in full view for anyone to see.

Mr. Michta is dean of the College
of International and Security Stud-
ies at the George C. Marshall Euro-
pean Center for Security Studies in
Garmisch-Partenkirchen, Germany.

By Andrew A. Michta
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A July 4 protest at Trump Tower in New York.

OPINION

Media Watchdogs Aren’t Supposed to Guard Biden

A ll Things, it seems, will not be
Considered. In the long and
dishonorable annals of jour-

nalistic cant, there have been few
statements to compete with the one
issued by National Public Radio last
week explaining why it wouldn’t
burden its listeners with any news
about Hunter Biden.

“We don’t want to waste our
time on stories that are not really
stories, and we don’t want to waste
our listeners’ and readers’ time on
stories that are just pure distrac-
tions,” said Terence Samuels, the
network’s managing editor for
news.

NPR’s might have been the most
baldfaced exercise in dishonesty but
it wasn’t the only one. The gate-
keepers of truth in our national
news organizations have come up
with an anthology of justifications
for ignoring the New York Post’s
story about Mr. Biden’s financial as-
pirations—and his use of his fa-

ther’s name to advance them.
It wasn’t important. It was un-

verified (unlike, say, the claim that
the Trump-Kremlin condominium
stole the 2016 election). It was that
all-purpose response to any incon-
venient truth: a Russian plot.

Yet the story was important. It
didn’t conclusively prove that Joe
Biden was in on the son’s deals. It
did include important details sug-
gesting that he was, and demon-
strating how Hunter pushed his
family connections to foreign-
owned entities. And remember that
the organizations now so squeamish
about the Biden story were happy
to publish innumerable allegations
about President Trump, many of
them on far flimsier evidence.

Most people have discovered
they can live without NPR. Face-
book and Twitter are different.
They control the bulk of, respec-
tively, the distribution of news to
ordinary folks and the flow of news
to journalists. When they decided to
restrict access to the story, its visi-
bility is dramatically diminished.

The construction of a media-and-
tech wall to protect Joe Biden in
the final days of the 2020 campaign
has taken to a brazen new level the

democratic problem of a society
whose information flow is skewed
heavily to one ideological pole.

It raises profound questions for
the future. If Mr. Biden and his
Democrats take control after next
week’s election, will the communi-
cations apparatus that controls well
over half of the public media chan-
nels in this country become a vehi-
cle for state propaganda?

Some of the old guard in these
companies, especially in the tradi-
tional newsrooms, dismiss the idea.
They defend their status as Mr. Bi-
den’s praetorian guard on the
grounds that Donald Trump is a
unique threat to democracy and that
they have been forced to take com-
mensurately unusual measures.

David Remnick, editor of the New
Yorker, wrote the definitive call to
arms on this soon after Mr. Trump

took office, in a piece that claimed
the country had entered a state of
emergency—and that full-scale re-
sistance was required. For journal-
ists that meant being fair to both
sides was out the window.

Once the media and tech compa-
nies have saved the country from
Mr. Trump’s Fourth Reich, the argu-
ment goes, the Resistance will sur-
render its arms and go back to be-
ing fair-minded standard-bearers
for truth.

Put aside for a moment the idea
that what was normal before Presi-
dent Trump was media objectivity.
If you believe that, I have a few
thousand Barack Obama hagiogra-
phies to sell you.

But even a return to the actual
status quo ante 2015 is fanciful.

For one thing, the old guard in
these organizations who did at
least operate to some recognizable
standards are being eclipsed. News-
rooms are now hostage to narrow-
minded post-teenage social justice
warriors who have no time for the
idea that there might be an alterna-
tive to their own Maoist ideology.
Forget “objectivity.” Journalists
have a moral purpose.

If they do hold Democrats ac-

countable, you can bet it will be not
to the standards of, let’s say, the
median voter. It will be to the de-
mands of critical race theory, woke
norms and climate extremism. And
all along, their allies in the tech
companies will use their even
greater power to keep to a mini-
mum dissenting voices.

But even more important than
the ambitions of the new Jacobins
in the newsrooms is the new busi-
ness model by which these compa-
nies operate.

It used to be that news organiza-
tions were dependent on advertis-
ing for their revenue. But since that
went to digital giants, newspapers
especially have become increasingly
dependent on subscribers willing to
pay a few hundred dollars a year.
They have become essentially mem-
bership clubs of like-minded people.
Those members won’t take kindly
to being told the Democrats they
support are flawed or corrupt or
dumb.

So don’t think a defeat for Presi-
dent Trump will return the media
to some kind of golden age of news
reporting—if one ever existed. Hav-
ing tasted victory, why would they
stop there?

If the Democrats win,
will America’s free press
become an instrument
of state propaganda?
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Trump’s Google Lawsuit Could Prove a Poison Pill for Biden

I t is unusual for the Justice De-
partment to announce a major
antitrust suit shortly before a

presidential election, especially when
the incumbent is expected to lose. It
is even more unusual when the ad-
ministration bringing the suit is ad-
mittedly pro-business. It’s all so un-
usual that it is tempting to see the
government’s recent suit against
Google as a gigantic poison pill the
Trump administration is leaving for
Joe Biden.

One of the first acts of a Biden
Justice Department would be to de-
cide whether to continue or drop the
case. Drop it, and Mr. Biden would
lose face among big-tech critics on
the left. Continue it, and the adminis-

tration would most likely lose in
court. That’s not because Google isn’t
a monopoly. It’s not because it hasn’t
abused its position. And it’s not be-
cause it shouldn’t be subjected to
sanctions. Justice would likely lose
the case merely because antitrust
suits against digital platforms are al-
most impossible to win under the
prevailing legal doctrine.

U.S. antitrust statutes are excep-
tionally vague. Since the 1980s, court
rulings and an entrenched body of
economic doctrine have created an
almost insurmountable defense of
any monopoly. It is not enough to
show that the defendant is a monop-
oly—which Google, with 88% market
share in search, clearly is. It’s not
sufficient to prove “restraint of
trade,” which would be easy since

Google, through its ownership of An-
droid and its contract with Apple,
controls access to almost 100% of
searches on mobile. It is necessary to
prove that the company’s restraint of
trade is unreasonable, which is gen-
erally taken to mean restraints are
prohibited only when they lead to in-
creased prices or diminished output.
If a defendant can show that the re-
straints on the market don’t hurt
consumers in those areas, the case is
usually dismissed.

The Justice Department case
against Google questions the reason-
ableness of the company’s hold on
iPhone searches. Google pays Apple a
fee somewhere between $8 billion
and $12 billion a year to be the de-
fault search engine on iPhone, which
represents 55% of the U.S. mobile

market. Added to the 35% of searches
coming from Android users, this con-
tract grants Google a monopoly over
mobile search, the fastest-growing
and most profitable market segment.

Nevertheless, if Google invited a few
tech-industry consultants to testify
that these default settings are benefi-
cial to consumers in some way, it
would likely win the case. It does not
matter that competition is choked,
that digital privacy is weakening, or
that innovation is slowing down.

Google owes its success not only
to the brilliance of its search algo-
rithm, but also to the antitrust case
against Microsoft in 2001. During the
trial, it was revealed that Microsoft
had at one point considered charging
a fee for every internet transaction
made using its software. If Microsoft
had established a dominant position
in online commerce, today Google
would be of interest only to business
historians.

Similar to the operating systems
and web browsers that Microsoft
once controlled, the search business
Google dominates is a platform in ad-
dition to a product: Access to the
search market could help competitors
devise all manner of new services. So
for future Googles to blossom, the
U.S. needs to break the monopoly
hold Google currently has over the
search market. Yet current antitrust
precedent makes this impossible.

Rules can be changed. Congress
could pass legislation to re-establish
the original spirit of antitrust law. As
Sen. John Sherman, after whom the
first antitrust statute is named, de-
clared, “If we will not endure a king
as a political power, we should not
endure a king over the production,
transportation and sale of any of the
necessaries of life.”

Google is not a king; it is an em-
peror. Through its monopoly on
search, Google controls not only com-
merce but information. It can freely
“cancel” individuals or companies by
de-indexing them from searches. If
you are not Googlable, you barely ex-
ist. Google can take these actions
with no accountability, except to
Larry Page and Sergey Brin.

Given the high stakes, the Google
antitrust suit is poisonous for the
Democrats not only because it hands
them the choice between an embar-
rassing retreat and a humiliating de-
feat. Divided between a corporatist
wing, which loves Silicon Valley, and
a populist wing, which would like to
restore antitrust to its original role,
the Democrats have used Republicans
opposition as an excuse for their own
inaction.

Now the Justice Department’s
move has blown Democrats’ cover
and may force them to take a firm
position on antitrust for the first
time in decades. The Google suit
managed to place antitrust among
the most important issues a Biden
administration would face. For this
reason alone, it could go down as a
turning point in American capitalism.

Mr. Zingales is a professor of fi-
nance at the University of Chicago,
director of the Stigler Center, and a
co-host of the podcast “Capitalisn’t.”

By Luigi Zingales

The Justice Department’s
action would force a new
administration to quit
equivocating on antitrust.

From “Our choice is Joe Biden*,”
an editorial in the New Hampshire
Union Leader, Oct. 25:

Our endorsement for President of
these United States goes to Joe Biden.

* While Joe Biden is the clear
choice for president, it would be a
disservice to the country to send him
to the White House without a back-
stop. We suggest splitting the ballot
and electing a healthy dose of GOP
senators and representatives. The
best governance often comes through
compromise. The civility of the Biden
administration will help foster such
compromise, but a blue wave would
be nearly as disastrous for this coun-
try as four more years of Trump. It
would result in a quagmire of big
government programs that will take
decades to overcome.

Notable & Quotable
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default rate touched 14.7%.
For a time, those concerns

seemed justified: U.S. corporate
defaults tracked by Moody’s
averaged about 20 a month
from April through July, as
long-struggling businesses
such as Neiman Marcus Group
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Auto makers
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The parent of Dunkin’ and
Baskin-Robbins said it has held
early talks to go private in an
acquisition by Inspire Brands
Inc., whose portfolio includes
the Arby’s, Buffalo Wild Wings
and Jimmy John’s restaurant
chains.

The acquisition offer comes
as the coffee, doughnut and ice
cream chain has wrestled with
lower sales due to the Covid-19
pandemic. The company, which
has a market value of $8.5 bil-
lion based on Friday’s closing
price, in late July said it would
close around 800 U.S. locations
that had low sales volumes
and were mostly unprofitable
before the pandemic.

Dunkin’ Brands Group Inc.
on Sunday said there was no
certainty any agreement would
be reached, and that it
wouldn’t comment further un-

PleaseturntopageB2

BY DAVE SEBASTIAN

Dunkin’
In Talks to
Go Private

Ltd. and Frontier Communica-
tions Corp. filed for bank-
ruptcy. That caused the default
rate to rise nearly as much as
initially predicted.

Since then, however, de-
faults have slowed.

Moody’s recorded just 11
over August and September
and the trend seems to be
holding this month, leading
some analysts to believe that
the 12-month default rate
might already be peaking.
Fewer corporate defaults would
likely mean fewer layoffs and
faster growth.

So far, analysts said defaults
have been contained in part by
actions taken by the Federal
Reserve and Congress, which
delivered cash to households
and made it easier for busi-
nesses to borrow to stay afloat.
Americans have also learned
some methods of living with
the virus, enabling a stronger
recovery than many foresaw in
March or April.

PleaseturntopageB9

Fewer major U.S. companies
are defaulting on their debt
than investors feared just
months ago, a boost to corpo-
rate bond prices and an en-
couraging sign for the U.S.
economy.

At the end of September, the
trailing 12-month default rate
for U.S. corporate issuers of
speculative-grade bonds and
loans was 8.5%, according to
Moody’s Investors Service. That
was below the 11.2% rate that
Moody’s had forecast in early
April and a decline from the
previous month’s rate of 8.7%.

It wasn’t just Moody’s that
feared the worst as states im-
posed restrictions on business
and social activity to try to
combat the coronavirus pan-
demic. Others on Wall Street
also anticipated a wave of cor-
porate defaults comparable
with the one that occurred dur-
ing the 2008-09 financial cri-
sis, when the speculative-grade

BY SAM GOLDFARB

Corporate Defaults Decline,
Lifting Sales of Risky Debt

INSIDE

board had become more frus-
trated with slowing growth
and losses in recent years, the
people said. Over the past two
years, the company has re-
duced costs by as much as $80
million, they said.

BuzzFeed’s situation is typi-
cal of the broader digital media
industry. Companies that once
put their faith in unstoppable
revenue growth have had to
adapt to a new reality—hum-
bled first by the challenge of
competing against digital ad-
vertising goliaths Facebook
Inc. and Alphabet Inc.’s Google,
and then by the pandemic.
Now, many publishers are mov-
ing to cut costs and seeking
mergers to put themselves on
surer footing.

BuzzFeed discussed a poten-
tial merger last year with
Group Nine Media Inc., pub-
lisher of NowThis, the Dodo,
Thrillist and Pop Sugar, people
familiar with the discussions
said. A deal never materialized,
partly over disagreements over

PleaseturntopageB4

At the end of a staffwide
video call in early October
about improving diversity,
BuzzFeed Chief Executive Jo-
nah Peretti revealed some good
news: The company is on tar-
get to break even this year for
the first time since 2014.

What was left unsaid is how
BuzzFeed got there. Revenue is
expected to come in signifi-
cantly lower this year than in
2019, according to people fa-
miliar with the company’s per-
formance, largely because of
pressure on the advertising
market in the early days of the
coronavirus crisis.

But BuzzFeed more than off-
set that decline with around
$30 million in cost cuts,
through a mix of furloughs, pay
reductions, layoffs and other
changes meant to stabilize the
company’s finances through
the pandemic, the people said.

That belt-tightening is part
of a greater reckoning for the
digital media startup, whose

BY LUKAS I. ALPERT

Steep Cost Cuts to Help
BuzzFeed Avert Loss

LAS VEGAS—The cabaret-
variety show “Absinthe” be-
came a long-running hit by
putting performers uncomfort-
ably close to audiences in a cir-
cus tent outside Caesars Pal-
ace.

“There used to be a point
where the Green Fairy would
stick her fingers in someone’s
mouth,” said performer Hazel
Honeysuckle, whose fairy bur-
lesque act disrobing in front of
the crowd kicks off the show.
“That’s obviously out.”

“Absinthe” ran for a decade
before closing in March be-
cause of the pandemic.

It aims to reopen Wednes-
day night, making it one of the
first shows seeking to return to
the Las Vegas Strip, in a test of
whether freewheeling enter-
tainment can conform to pan-
demic rules and still turn a
profit.

The stakes are high for ca-
sino operators and thousands
of workers. Making the city a

destination for both leisure
and business travelers takes
much more than slot machines
and poker tables. It also in-
volves an ecosystem of big-
name performers, risqué
shows, top chefs, splashy
events and conventions.

The Las Vegas Strip in re-
cent months has inched toward
pre-Covid-19 activities, with
the return of casinos, indoor
dining and bars at reduced oc-
cupancy. Nevada Gov. Steve Si-
solak, a Democrat, recently in-
creased the allowable public
gathering size to 250 people,
from 50, making larger events
possible.

“Absinthe” used to host 660
people packed closely around a
small central stage, within
sweating distance of spinning
roller skaters, pole dancers and
other intense performers, some
of whom would occasionally
circulate in the crowd. “Ab-
sinthe,” one of production
company Spiegelworld’s three
shows on the Strip, generated
about $41 million in annual

gross ticket revenue, which it
shared with Caesars Enter-
tainment Inc. The shutdowns
have resulted in roughly $24
million in lost revenue from
“Absinthe” so far this year, ac-
cording to Spiegelworld.

“It’s a really distressing
thing when you’re in an indus-
try which is so clearly depen-
dent on an audience’s proxim-
ity to each other, and then an

audience’s proximity to your
employees,” said Spiegelworld
founder Ross Mollison.

Producers initially planned
for a socially distanced audi-
ence of 220 people. But the
state also mandated that live
performers stay at least 25 feet
from the first row of the audi-
ence, which meant further re-
ducing the audience to about
150 people. While the show

used to generate $800,000
weekly in ticket sales alone,
the producers are now hoping
for $150,000.

Mr. Mollison said he hopes
to break even and safely keep
the show going for his workers.
A Covid-19 testing program for
the production costs about
$10,000 a week, he said.

The pain is being felt across
the live-entertainment indus-
try. Cirque du Soleil Entertain-
ment Group, the Montreal-
based company that produced
extravagant acrobatic shows up
and down the Strip, has filed
for bankruptcy protection, and
a group of creditors is seeking
control of the company. Cirque
du Soleil is planning for the
shows to return when capacity
limits increase “to a point
where it is financially viable to
resume performances,” said
Eric Grilly, a senior vice presi-
dent for the company’s resi-
dent shows, in a statement.

In August, Wynn Las Vegas
permanently closed its 15-year-

PleaseturntopageB2

BY KATHERINE SAYRE

A Live Show Reopens in Vegas, Modestly

BERLIN—Bayer AG said
Monday it would pay as much
as $4 billion for U.S. biotech
firm Asklepios BioPharma-
ceutical Inc. to strengthen the
German company’s drugmak-
ing arm, as Bayer continues to
reel from its acquisition of

BY RUTH BENDER

treatment Eylea—will start to
lose patent protection from
around 2024.

Analysts have been con-
cerned that Bayer doesn’t have
enough promising new prod-
ucts in its research-and-devel-
opment pipeline to make up
for the expected drop in sales
from the blockbusters’ patent
losses.

To boost its pipeline, Bayer
has been looking for drug-de-
velopment partnerships or
deals to license drugs that are
in promising stages of clinical

PleaseturntopageB2

shocked investors with a
warning that the coronavirus
pandemic would hit its agri-
culture business harder than
expected. Bayer has also faced
setbacks in settling the
Roundup lawsuits for $10.9
billion.

The profit warning cast
more doubt on the rationale
for the Monsanto deal and its
ability to boost Bayer’s profit.

At the same time, Bayer’s
drug pipeline has been worry-
ing investors. Two of the com-
pany’s bestselling drugs—
blood thinner Xarelto and eye

lenges that has been plaguing
the inventor of aspirin, espe-
cially since its 2018 acquisi-
tion of U.S.-based Monsanto.

The $63 billion Monsanto
deal was meant to give the
company another big, fast-
growing revenue stream be-
sides pharmaceuticals. In-
stead, it has saddled Bayer
with a protracted legal battle
over whether Monsanto’s
Roundup weedkillers cause
cancer—a dispute that has
pummeled Bayer’s share price.
Bayer says Roundup is safe.

Then, last month, Bayer

crops giant Monsanto.
The latest deal—for which

Bayer will pay $2 billion now
and as much as a further $2
billion based on future success
milestones—is a bet on cut-
ting-edge gene therapy, in
which a functional gene is in-
serted to counter the effects of
a disease caused by a missing
or faulty gene.

The German company’s big-
gest pharmaceutical acquisi-
tion since its purchase of do-
mestic rival Schering AG in
2006 is also an attempt to
tackle one of a series of chal-

Bayer to Buy Gene-Therapy Firm
With its drug pipeline
running dry, German
company to pay up to
$4 billion for AskBio

Las Vegas performers rehearse for the reopening of ‘Absinthe,’ which generated $800,000 weekly in ticket sales before the coronavirus. Producers now hope for $150,000.
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Insurance conglomerate
American International
Group Inc. is taking steps to
split off its life-insurance busi-
ness into a separate company,
leaving it to focus on prop-
erty-casualty insurance, a sep-
aration it will make under the
direction of a new chief execu-
tive.

The New York company said
Monday that current Chief Ex-
ecutive Brian Duperreault will
hand over his title on March 1
to Peter Zaffino, the com-
pany’s president.

The hiving off of the life-
and-retirement operations
would be the latest dramatic
change at a company that in
the early 2000s was a finan-
cial-services behemoth with
globe-straddling operations,
including airplane leasing, a fi-
nancial-derivatives business
and prosperous life-insurance
units in far-flung locations.

AIG collapsed into the U.S.
government’s arms in 2008
during the financial crisis, and
roughly halved itself over the
next four years as it raised
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BY LESLIE SCISM

AIG Set
To Split
Off Life
Insurance

� Heard on the Street: Talks
will fuel more deals.............. B11
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MGM Resorts International,
which operates 13 resorts on
the Strip, said last week that
the company is bringing back
seven shows starting Nov. 6,
including illusionist David Cop-
perfield, the “Thunder from
Down Under” male revue and
comedian Carrot Top.

The Las Vegas Strip won’t
fully recover to prepandemic
levels until 2024, according to
a recent report by Fitch Rat-
ings, which forecast overall
revenues to be down 50% in
2021 and 20% in 2022.

Three decades ago, Las Ve-
gas Strip casino resorts made
about 58% of their revenue

from gambling, while just 8%
came from entertainment and
retail, according to a report by
University of Nevada, Las Ve-
gas. In 2019, it said, casinos
generated less than 35% of rev-
enue from gambling, while 13%
came directly from entertain-
ment and retail.

Jason Gastwirth, president
of entertainment for Caesars,
said research shows that en-
tertainment is the top reason
people visit Las Vegas, and
while the big headliners won’t
be back immediately, the vari-
ety of the city’s offerings
means shows can begin to re-
turn.

Dancer Hazel Honeysuckle, who performs in ‘Absinthe.’ The show is revamped for social distancing.
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old Le Rêve—The Dream, an
acrobatic show staged in a
1,600-seat aquatic theater, cit-
ing the uncertain return of live
entertainment.

A Wynn Resorts Ltd. spokes-
man didn’t respond to a re-
quest to comment.
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less the two companies reach
an agreement or terminate dis-
cussions. The New York Times
reported the talks on Sunday.

Dunkin’ Brands shares rose
16% to $103.10 on Monday.

The Canton, Mass., company
has more than 21,000 points of
distribution in more than 60
countries. It went public in
2011 after it was acquired by
Bain Capital Partners LLC, the
Carlyle Group and Thomas H.
Lee Partners LP in 2006 for
$2.43 billion.

In 2018 Dunkin’ dropped the
word “Donuts” from its flag-
ship brand name due to its in-
creased focus on beverages,
which represents much of its
sales.

Inspire Brands said it has
$14.6 billion in sales with more
than 11,000 restaurants. The
company is part of the con-
sumer-focused private-equity
firm Roark Capital Group. In-

ContinuedfrompageB1

spire declined to comment.
Dunkin’ would be Inspire’s

fourth restaurant acquisition
since 2018, when it was
formed through the merger of
Arby’s and Buffalo Wild Wings.
Inspire bought burger chain
Sonic for $2.3 billion including
debt in late 2018, and Jimmy
John’s Gourmet Sandwiches
last year.

Franchisees run all of
Dunkin’s stores, a common
model across Inspire and
Roark investments. Atlanta-
based Roark’s broader food-
and-restaurant portfolio in-
cludes Auntie Anne’s pretzels,
Moe’s Southwest Grill and
Jamba juice shops.

Other restaurant chains that
have sold during the pandemic
were in distress. Casual-dining
brands Krystal, Logan’s Road-
house, Bar Louie and the U.S.
division of Le Pain Quotidien
were sold after filing for bank-
ruptcy. The pandemic also hurt
business for Dunkin’ Brands,
where U.S. same-store sales
fell 18.7% at Dunkin’ stores and
6% at Baskin-Robbins during
the second quarter compared
with the same period last year.
The company has said business
has since improved.

—Heather Haddon
contributed to this article.

Dunkin’
Eyes Going
Private

Utah’s largest hospital sys-
tem, Intermountain Health-
care, will expand into the Mid-
west with a proposed merger
to create a regional hospital
giant, the latest pairing amid a
spate of consolidation.

Under the deal unveiled
Monday, Intermountain, a non-
profit with headquarters in
Salt Lake City, and Sanford
Health, a nonprofit based in
Sioux Falls, S.D., would com-
bine 69 hospitals across Idaho,
Iowa, Minnesota, North Da-
kota, South Dakota and Utah.
The merger would also unite
the two hospital systems’ in-
surance operations, which
cover about 1.1 million people,
and include more than 400
clinics.

Hospitals are looking to ex-
pand their networks and gain
influence over where patients
get care. Hospitals face more
competition from retailers, in-
cluding Walmart Inc.

They are also getting closer
scrutiny from employers seek-
ing to better control costs of
employee health benefits.

Some proposed hospital
deals have collapsed recently.
Advocate Aurora Health and
Beaumont Health announced
this month they had called off
merger talks. Last year, two

major Texas systems scrapped
deal plans, and Sanford’s
merger talks with UnityPoint
Health ended without a deal.

Other proposed deals have
succeeded in creating new
powerhouse hospital systems,
adding to the $1 trillion hospi-
tal sector’s brisk deal-making
pace in recent years. Last
year’s merger of Dignity
Health and Catholic Health
Initiatives created Common-
Spirit Health, which at the
time had 142 hospitals. The
prior year, Aurora Health Care
and Advocate Health Care
formed Advocate Aurora, and
Bon Secours Health System
Inc. merged with Mercy
Health.

Hospital-system executives
say deals provide scale and
other benefits that help to im-
prove quality of care and re-
duce costs, but dominant hos-
pital systems can also
negotiate terms that could sti-
fle competition. Recent studies
have found mergers that don’t
enhance quality,

“There’s been a huge
amount of consolidation and
we have very little to show for
it,” said Martin Gaynor, a for-
mer director of the Bureau of
Economics for the Federal
Trade Commission and a
health-policy professor at Car-
negie Mellon University.

BY MELANIE EVANS

Nonprofit Hospitals
To Create Behemoth

development.
Stefan Oelrich, chief execu-

tive of Bayer’s pharmaceutical
branch, said the purchase of
AskBio was slightly larger
than the acquisitions Bayer
had been seeking in the phar-
maceutical space, but added
that he was convinced after
the first phone call with the
U.S. company’s co-founders
that it would be the “perfect
fit.”

“What we now have is a
comprehensive pipeline,” Mr.
Oelrich said in an interview. “I
feel like things are really com-
ing together on the pharma
side.”

Mr. Oelrich said it was too
early to predict how much in
sales the AskBio treatments
are likely to generate, but
added that he expects the deal
to help Bayer build a leading
position in gene therapy.

That treatment area has
been gaining momentum after
setbacks occurred during the
first testing in humans in the
1990s, when several patients
died.

Dozens of gene therapies
are now undergoing clinical
trials and big drug companies
have been acquiring gene-
therapy firms, betting on the
success of those treatments in
the future.

AskBio was co-founded by
Richard Jude Samulski, who
pioneered the use of what are
known as adeno-associated vi-
ruses as vehicles to replace a
defective gene with a healthy
gene.

Pfizer Inc. bought Bamboo
Therapeutics Inc. from AskBio
in 2016, as Pfizer sought to
boost its presence in the treat-
ment of rare diseases.

AskBio currently has thera-
peutics in early phases of clin-
ical development to treat con-
ditions such as Pompe disease,
Parkinson’s disease and con-
gestive heart failure.

ContinuedfrompageB1

Bayer Deal
To Bolster
Drug Unit

Casino mogul Sheldon Adel-
son’s Las Vegas Sands Corp.
is considering a sale of its Las
Vegas Strip operations, includ-
ing two resorts and a huge
convention hall, a company
spokesman said.

The company is in early
discussions and no final deci-
sion has been made, said the
spokesman.

The sale price for its Vene-
tian and Palazzo casinos and
Sands Expo and Convention
Center could be more than $6
billion, according to a person
familiar with the delibera-
tions, and the company is
working with an adviser to
connect with a buyer. The pos-
sible sale was reported earlier
by Bloomberg News.

The company generates
most of its revenue in the Chi-
nese gambling enclave of
Macau and in Singapore.
Sands has a stock-market
value of $38.7 billion.

The possible sale comes as
the Las Vegas gambling indus-
try struggles to recover from
the Covid-19 pandemic and the
resulting economic downturn.
The city’s lucrative convention
business has dried up under
size limits on public gather-
ings and as trade groups delay
in-person meetings or go vir-
tual instead.

Sands Expo on the Las Ve-
gas Strip has more than 2.2
million square feet of conven-
tion space, and company lead-
ers have said the return of
group business is key to the
recovery in Las Vegas.

Sands generated 13% of its
total net revenue in 2019 from
Las Vegas, about $1.8 billion of
about $13.7 billion total, ac-
cording to financial filings.
Meanwhile, its Macau opera-
tions generated $8.8 billion
and Marina Bay Sands in Sing-
apore generated $3.1 billion.

Last week, Sands reported
that net revenue was down
82% for the three months
ended Sept. 30, to $586 mil-
lion from $3.3 billion the year
prior.

BY KATHERINE SAYRE

Sands
Eyes Sale
Of Strip
Properties
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no guarantee the deal will go
through.

Bottling has been losing im-
portance within Coke for a
while.

In 2017, Coke completed a
raft of deals in the U.S. that
turned its bottling business
there from a largely company-
owned system to one run by
local groups, some of them
family owned, that truck prod-
uct to stores and operate pro-
duction plants. A year later,
Coke sold its bottling opera-
tions in Canada, including dis-
tribution centers and five

soda-making factories.
Jettisoning those asset-

heavy operations has meant
Coke’s employee numbers have
fallen sharply in recent years,
while helping to reduce its
debt burden. Still, Coke is fac-
ing new challenges brought on
by the coronavirus crisis and
has discontinued some brands,
laid off some workers and re-
vamped its marketing strategy.

Coca-Cola European Part-
ners offered 12.75 Australian
dollars, the equivalent of
$9.10, a share for Coca-Cola
Amatil, a roughly 23% pre-

mium on the one-week vol-
ume-weighted average price.
Australia-listed Coca-Cola Am-
atil shares gained about 16% in
Monday trading, to A$12.50 a
share.

Coke, however, agreed to
sell its shares in Coca-Cola
Amatil at a lower price—
around A$10 per share. Coke
could sell its shares to Coca-
Cola European Partners in two
or more tranches over time,
with some variation in the
price. Coke has a roughly 19%
stake in Coca-Cola European
Partners.

SYDNEY—Coca-Cola Co.
agreed in principle to sell its
stake in its Australian bottler
to one of its European affili-
ates, its latest move to reduce
exposure to costly bottling op-
erations and focus on the
more lucrative concentrate-
making business.

The deal between Atlanta-
based Coke and Coca-Cola Eu-
ropean Partners PLC, which
bottles and distributes Coke
products in Western Europe,
values Coke’s 31% stake in the
Australian bottler at roughly
$1.6 billion. Coca-Cola Euro-
pean Partners on Monday also
offered to buy the remaining
69% of the Australian com-
pany, Coca-Cola Amatil Ltd.

On Monday, Coke said it
would sell its stake only if the
deal for Coca-Cola European
Partners to acquire the rest of
Coca-Cola Amatil was imple-
mented. The Australian bot-
tler’s other shareholders, in-
cluding investment funds and
mom-and-pop investors, would
need to vote to approve the
deal. The Australian com-
pany’s leadership said it
planned to recommend the
sale unless a superior offer
emerges, adding that there’s

BY MIKE CHERNEY

Coca-Cola Bottlers to Realign

Fuze drinks at a Coca-Cola European Partners factory in Germany. Coke has shed bottling units.

H
EN

D
RI
K
SC

H
M
ID
T/
D
PA

/Z
U
M
A
PR

ES
S

‘Damn it....It’s all I know,’ Robert Murray said of coal mining.
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Mr. Klein inherited an am-
bitious five-year plan to sig-
nificantly boost profit margins
and shift a large part of the
company’s business from the
sale of software licenses, once
SAP’s biggest revenue stream,
to subscription-based cloud
services, a more profitable and
financially predictable busi-
ness model.

Now investors must con-
tinue to wait for SAP to de-
liver the economic benefits of
the transition.

After the pandemic hit, SAP
revised its outlook in April.
Now, with a second wave of
infections in full swing across
mature Western economies, it
is having to reconsider its as-
sumption that demand would
gradually improve in the sec-
ond half of the year.

“Obviously, that’s not hap-
pening,” Mr. Klein said Monday.

Lockdowns have been rein-
troduced in some regions.
Some core business units, such
as its Concur business-related
travel service, have been hit
hard.

BERLIN—SAP SE shares
plunged more than 20% Mon-
day after Europe’s biggest
technology company by sales
scrapped its profit targets for
the year and said measures to
thwart a rebound in coronavi-
rus infections would weigh on
business through the middle
of next year.

The biggest intraday drop
for SAP shares in 21 years
wiped more than $30 billion
off the company’s market
value and put the spotlight on
Christian Klein, who became
sole chief executive of the
business software group in
April and since then has an-
nounced two profit warnings.

SAP shares closed at €97.50,
equivalent to $115.65, on the
Frankfurt Stock Exchange,
down 22%.

Following a lackluster earn-
ings report for the three
months to Sept. 30, Mr. Klein
said weak demand from busi-
ness customers meant SAP
would be two years late in
meeting its goals to boost rev-
enue from cloud services and
increase total sales and profit.

BY WILLIAM BOSTON

SAP Stock Selloff
Chops Price 22%

electricity this year, down
from 31% in 2016. As recently
as two decades ago, coal regu-
larly accounted for more than
half of U.S. electricity.

Robert Eugene “Bob” Mur-
ray was born Jan. 13, 1940,
and grew up in Bethesda,
Ohio. When he was 9 years
old, his father fell down a
stairway and was paralyzed
from the neck down. As a
teenager, Bob Murray made
money mowing lawns and
wore a mining hat to help him
work after dark.

He studied mining engi-
neering at Ohio State Univer-
sity and then went to work in
the mines. Mr. Murray spent
more than 30 years with
Cleveland-based North Ameri-
can Coal Corp., where he was
named chief executive officer
in May 1987. He was fired a
few months later as part of
what the company said was a
move to diversify away from
coal. Mr. Murray said he was
dismissed after objecting to
company plans to waive pay-
ments to retirees.

In 1988, he borrowed
money and, he said, sold some
of his children’s toys to raise
money to buy one of his for-
mer employer’s mines in Ohio
and start his own company. He
recognized early that new
scrubbing technology, allowing
power plants to remove sulfur
while burning coal, would
boost the value of high-sulfur
coal mines. He began buying
such mines as well as others
whose locations allowed for
inexpensive transportation to
power plants.

“The only way to get out
ahead is to watch every penny
and be the low-cost producer,”
he told the Journal in 2015.

Mr. Murray’s survivors in-
clude his wife, Brenda, three
sons and eight grandchildren.

He survived several acci-
dents. “I should have been
killed several times in the
mines, and I wasn’t,” Mr. Mur-
ray said.

Robert E. Murray, who used
an aggressive acquisition
strategy to build Murray En-
ergy Corp. into a coal-mining
giant even as falling prices
drove rivals out of business,
died Sunday at his home in St.
Clairsville, Ohio, his lawyer,
Michael Shaheen, said.

He was 80 years old and
had recently applied for bene-

fits from a fed-
eral govern-
ment fund that
helps provide
medical treat-
ment to coal

miners disabled by black lung
disease, Mr. Shaheen said.

The son of an Ohio coal
miner, Mr. Murray spent more
than six decades in the indus-
try as a miner, executive and
entrepreneur who battled
unions and regulations aimed
at cutting emissions from
coal-burning plants. He called
global warming a hoax and
saw saving the coal industry
as his mission. “Damn it,” he
told a Wall Street Journal re-
porter in 2014, “it’s all I
know.”

Heavy debts and slumping
demand for coal—the result of
pollution-control legislation,
low natural-gas prices and in-
creasing competition from
wind and solar power—
prompted Murray Energy to
file for protection from credi-
tors under U.S. bankruptcy law
a year ago. Mr. Murray became
chairman of a successor com-
pany, ACNR Holdings Inc., but
announced his retirement
from that post Oct. 19.

Mr. Murray denounced
Obama administration regula-
tions aimed at restricting min-
ing near streams and reducing
carbon-dioxide emissions. He
was a prominent supporter of
President Trump. But the coal
industry’s decline continued.

The U.S. Energy Informa-
tion Administration expects
coal will generate 20% of U.S.

BY JAMES R. HAGERTY

Coal Executive Strived
To Save the Industry
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batteries. With the available
hydrogen fuel, trucks could
stay on the road for days, as
they do now with diesel fuel.

Fresh interest from the
trucking industry is reinvigo-
rating auto makers’ efforts to
further develop hydrogen-fuel
cells. It also is attracting new-
comers, such as Phoenix-based
Nikola Corp. and Hyliion
Holdings Corp.

Trucking company U.S.
Xpress Enterprises Inc. has
made reservations with Nikola
and other companies to place
orders for hydrogen-fuel
trucks when production starts
later this decade.

“It makes sense to get out
early,” Chief Executive Eric
Fuller said. “We do think when
this product gets rolled out
there it will truly be a compet-
itive advantage.”

GM last month struck a ten-
tative deal to supply hydrogen
fuel cells to Nikola, which
plans to use them in heavy-
duty trucks. If the deal closes,
this would be the first time
GM brings in revenue from
fuel-cell technology, which it
has been developing since the
1960s.

The broader deal with
Nikola, however, has been de-
layed following a short seller’s
allegations the startup misled
investors. Nikola has called the
claims false. GM and Nikola
continue to discuss terms,
people familiar with the mat-
ter said.

Daimler AG recently shifted
its fuel-cell efforts from pas-

ability of hydrogen.
The cost to develop a net-

work of hydrogen fueling sta-
tions and the infrastructure to
transport the fuel globally is
about $30 billion, according to
a January report from the Hy-
drogen Council, a consortium
of companies advocating for
investment in hydrogen-re-
lated projects. Another $20
billion would be needed to de-
velop renewable sources of hy-
drogen, the group said.

Hydrogen fuel-cell trucks,
which will be sold in relatively
low volumes initially, will cost
more than the diesel trucks
widely used today.

The performance and dura-
bility of hydrogen-powered
trucks in high-mileage service
also remains unknown. Diesel
trucks usually stay in service
for about 14 years, piling up
more than one million miles
under multiple owners. That
longevity is important to
trucking companies for the re-
sale of the big rigs.

To establish hydrogen as a
viable alternative, trucking
companies and their custom-
ers likely will have to accept
higher costs for moving
freight, said Amy Davis, presi-
dent of the new power busi-
ness unit for engine maker
Cummins Inc.

“Fuel cells are going to be
really important to move for-
ward into a zero-emissions
world,” she said. “At the end
of the day, though, these elec-
tric technologies just cost
more.”

senger cars to its truck lines,
which include the Freightliner
and Western Star brands in
North America. The company
in April joined forces with
Swedish truck maker Volvo
Group to develop fuel cells for
trucks and industrial applica-
tions.

Toyota and Hyundai also
are moving more in this direc-
tion. Toyota said this month
that it is developing a demon-
stration fuel-cell truck with
subsidiary Hino Trucks, tar-
geted at the North America
trucking market.

Hyundai is banking on the
technology to help it break

into the market for commer-
cial trucking in North America,
where it currently doesn’t sell
any heavy-duty trucks. It has
plans to deliver 50 new fuel-
cell trucks this year and is tar-
geting 12,000 hydrogen-pow-
ered heavy trucks this decade.

“The bigger and heavier the
truck, the more fuel cells seem
to be the better solution,” said
Yuval Steiman, Hyundai’s di-
rector of product strategy.

There are still significant
hurdles to widespread adop-
tion, beginning with the avail-

There are still major
hurdles, including
the availability of
hydrogen stations.

Jonah Peretti’s news unit has made a name with its coverage.

N
IC
H
O
LA

S
H
U
N
T/
G
ET

TY
IM

A
G
ES

BuzzFeed
Expects
Break-Even
who would run the combined
company and whether such an
arrangement would add
enough value to either side.

In an interview, Mr. Peretti
attributed BuzzFeed’s current
situation largely to the eco-
nomic fallout from the pan-
demic but said he believes the
company will emerge a stron-
ger business.

“In the second quarter we
were staring at the abyss, but
while there is still a lot of un-
certainty, we saw a strong re-
bound in the third quarter and
now things are looking pretty
good,” he said, referring to ad-
vertising revenue. “It was a
tough, scary year.”

BuzzFeed rode to early suc-
cess through its innovative use
of native ads—those meant to
mimic the look and feel of edi-
torial content—and light-
hearted quizzes and listicles.
The company more recently
has built lucrative e-commerce
and content-licensing busi-
nesses. It has also diversified
its advertising business beyond
the native strategy, finding
considerable success with
product placement in its popu-
lar Tasty-brand cooking videos.

Still, some of BuzzFeed’s fi-
nanciers are skeptical about
whether they will recoup their
investment.

BuzzFeed’s high-profile
news division has long
weighed on the company’s

ContinuedfrompageB1

overall finances, and some in-
vestors have questioned its
value to the business, accord-
ing to people familiar with the
matter.

Mr. Peretti has argued to
the board that the news unit
has brought a level of attention
and prestige that many of its
early competitors lacked, but
he acknowledged in the inter-
view that its costs had become
unsustainable.

The new cost discipline has
had a noticeable impact at
BuzzFeed: There are fewer edi-
tors in the newsroom and more
limited production resources
for staffers, former and current
employees said.

BuzzFeed News now has
around 100 reporters, about
half the number two years ago,
following layoffs, reduction of
operations abroad and some
staff reassignments, the com-
pany said.

BuzzFeed’s news unit has
made a name with its political
and international coverage as
well as its investigative work.
In 2018, its staff was a Pulitzer
Prize finalist for international
reporting for stories on over-
seas assassinations of Russian
President Vladimir Putin’s ene-
mies. In September, BuzzFeed
spearheaded an investigation
of suspicious banking activity
reports made to the U.S. Trea-
sury’s Financial Crimes En-
forcement Network.

Founding news editor Ben
Smith departed early in Janu-
ary to become a New York
Times media columnist. He
was replaced in May by Mark
Schoofs.

In addition to cutting costs,
the news unit is looking to
bring in more revenue through
new podcasts and other ven-
tures, Mr. Peretti said.

minimal delay regardless of
their locations.

“Cloud gaming helps shed
the technical limitations of our
past, while bringing us back to
our roots at the same time,”
said Jason Rubin, Facebook’s
vice president of play. “Face-
book has always been about de-
livering games that are free, so-
cial and accessible to as many
people as possible.”

Within the past year, Google,
Microsoft and Amazon.com Inc.
have launched subscription-
based cloud-gaming services,
while chip maker Nvidia Corp.
and electronics maker Sony

Corp. have had their own offer-
ings longer. The services cost
between $5 and $15 a month,
and the selection of games they
offer vary, with some featuring
mainly older games rather than
new releases.

Sony’s cloud-gaming service
PlayStation Now had 2.2 mil-
lion paid subscribers as of
April. Nvidia’s GeForce Now
had 4 million registered users
as of August, including free and
paid subscribers.

Google and Microsoft ha-
ven’t disclosed paid subscriber
numbers for their cloud-gaming
services, called Stadia and

Auto makers have spent de-
cades developing hydrogen
fuel cells as a green alterna-
tive for cars with little to
show for it. Now, they are
shifting their attention to the
trucking industry.

The technology, which
mixes hydrogen with oxygen
to create electricity, propels a
vehicle’s motors and emits
only water vapor. Car compa-
nies say it has particular ad-
vantages for commercial
trucks that travel long dis-
tances and need to refuel
quickly, and they are trying to
satisfy growing interest in al-
ternative-fuel big rigs.

Tougher regulations in Eu-
rope and other regions are
driving fleet operators to think
about cutting their pollution
risk by replacing their diesel
trucks. A new California law,
for example, will require com-
mercial-truck sellers to include
at least some zero-emission
models by 2024.

“It’s clear that hydrogen
fuel-cell trucks are needed,”
said Andrew Lund, Toyota’s
chief engineer for the technol-
ogy. “They provide technical
solutions that other technolo-
gies cannot meet in the long
run.”

Truck manufacturers have
been pursuing battery-electric
technology for smaller trucks
and buses that can be re-
charged for several hours at
night. But batteries are less
practical for large trucks that
haul trailers of cargo long dis-
tances, often overnight, hydro-
gen advocates say. The stacks
of lithium-ion batteries needed
to power those rigs can weigh
25,000 pounds, making them
less efficient.

Toyota Motor Corp., Gen-
eral Motors Co. and other car
companies began experiment-
ing with hydrogen-fuel cells
decades ago.

For a time GM envisioned
fuel cells as the primary tech-
nology for moving consumers
to emission-free cars. But the
high cost of the vehicles them-
selves and the stations needed
for refueling have stymied
those efforts.

There are only three fuel-
cell car models on sale in the
U.S. from mainstream auto
makers—Toyota, Hyundai Mo-
tor Co. and Honda Motor Co.
Last year, sales of these three
totaled around 2,000, less than
the number of Ford F-150
pickup trucks sold in an aver-
age day.

Fuel cells draw hydrogen
gas from tanks on board a
truck and convert it to elec-
tricity, eliminating the need to
store power in heavy stacks of

BY MIKE COLIAS
AND BOB TITA

Hydrogen-Fuel Focus Shifts to Big Rigs

Hyundai is banking on the technology to break into the commercial-trucking market in North America.
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xCloud, respectively.
Analysts said adoption of

these services has been slow
because their libraries are light
on big hits; people might not
have friends who are also sub-
scribers to play with; and it re-
quires reliable, fast internet for
an optimal experience.

By taking baby steps into
cloud gaming and doing so af-
ter its big-tech peers, Facebook
is demonstrating caution, said
Lewis Ward, research director
of games and virtual and aug-
mented reality at International
Data Corp.

“They’re going to walk be-
fore they run,” he said. “They
saw Stadia fall on its face, so
they’re tamping down expecta-
tions out of the gate. It’s proba-
bly a 10-year investment strat-
egy to get to where they want
to go.”

Google didn’t respond to a
request for comment.

Facebook’s Mr. Rubin said
that some 380 million people
play games on the company’s
platform each month and that
the company isn’t trying to
quickly match rivals’ services.
He said adding new titles is
challenging, but that will
change over time. Facebook’s
move into cloud gaming comes
after it last year acquired Play-
Giga, a company in Madrid that
specializes in the technology.

Boosting the amount of time
people spend on Facebook is
essential to the company’s
business model as it relies on
advertising to generate reve-
nue. Facebook in July said it
has 2.7 billion monthly users.

Facebook Inc. has become
the latest tech heavyweight
betting that the future of vid-
eogaming is in the cloud.

The social-media company is
adding Netflix-like streaming of
games to its Facebook Gaming
platform at no cost to players,
a move expanding its content
library to include more complex
and multiplayer titles. Its free-
to-play model is in contrast to
the paid, subscription cloud-
gaming services that rivals
such as Alphabet Inc.’s Google
and Microsoft Corp. have in-
troduced.

Six games including auto-
racing title “Asphalt 9: Leg-
ends” will be available for users
to stream in some parts of the
U.S. on Facebook’s Android app
and desktop website, the com-
pany said Monday. Facebook
plans to add more cloud games
and expand geographic access
to them over time.

Gaming has become a key
battleground for tech compa-
nies seeking a financial windfall
in a medium where people
world-wide are increasingly
spending more time and
money. That competition is tak-
ing place, in part, in the cloud
since players can avoid down-
loading games to their devices,
which take up memory, and
don’t need to invest in gaming
hardware such as a console or a
high-end computer. The tech-
nology is difficult for compa-
nies to execute smoothly,
though, because games need to
support multiple players with

BY SARAH E. NEEDLEMAN

Facebook Challenges Rivals by
Adding Free Games via Cloud

Apple Feud Poses
Hurdle to Strategy

For Facebook, one barrier to
adoption of its cloud-gaming
strategy could be whether its
service will be allowed on Ap-
ple Inc. devices.

Over the summer, Apple re-
jected Facebook’s submission
for a stand-alone app that
would have enabled people to
get instant access to web-
based games. Apple later ap-
proved the app after Facebook
reluctantly agreed to remove
the games from it.

Microsoft Corp. in August
said it was disappointed with
Apple after the iPhone maker
rejected its cloud-gaming app
from the App Store.

An Apple spokesman said it
supports all developers who

wish to bring a cloud-gaming
service to the App Store,
which they can do by submit-
ting each game offered
through it as an individual app
for consideration. This means
users would need to download
any such games that Apple ap-
proves to an Apple device to
play them.

Mr. Rubin said requiring us-
ers to download Facebook’s
cloud games “defeats the pur-
pose of cloud gaming” and so
Facebook is unlikely to partici-
pate in Apple’s submission pro-
cess.

The coronavirus pandemic
has fueled growth for the vid-
eogame industry. Some 29% of
U.S. adults ages 18 to 64 say
they have been spending more
time gaming since the pan-
demic began, according to sur-
vey data from technology con-
sulting firm Activate.
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We’re proud to be namedHottest in Business News

byAdWeek and congratulate all of this year’s winners.

Thank you to our readers, themost in�luential business

executives in theworld, and our partners for supporting

the highest quality journalism.
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Newcar loan

Bankrate.comavg†: 4.13%
First CommandBank 2.75%
FortWorth, TX 888-763-7600

First SavingsBankofHegewisch 2.75%
Chicago, IL 773-646-4200

CambridgeSavingsBank 3.24%
Cambridge,MA 888-418-5626

PNCBank 3.34%
Washington, DC 888-PNC-BANK

First BankRichmond 3.64%
Richmond, IN 765-962-2581

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.21 0.21 l 1.96 -1.16
Moneymarket, annual yield 0.19 0.22 0.19 l 0.71 -0.16
Five-year CD, annual yield 0.61 0.62 0.61 l 1.53 -0.85
30-yearmortgage, fixed† 3.03 3.05 2.93 l 4.22 -0.90
15-yearmortgage, fixed† 2.55 2.55 2.48 l 3.57 -0.68
Jumbomortgages, $510,400-plus† 3.08 3.11 2.93 l 4.42 -1.23
Five-year adjmortgage (ARM)† 3.23 3.23 2.85 l 4.61 -0.34
New-car loan, 48-month 4.13 4.14 4.13 l 4.56 1.11
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

–10

–5

0

5

10%

2019 2020

Euro

s

Yen

s

WSJ Dollar index
s

Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3014.64 –54.76 –1.78 –7.3
DJGlobal Index 437.50 –6.85 –1.54 0.8
DJGlobal exU.S. 250.16 –2.89 –1.14 –5.1

Americas DJAmericas 794.15 –14.89 –1.84 4.4
Brazil SaoPauloBovespa 101016.96 –242.79 –0.24 –12.6
Canada S&P/TSXComp 16079.55 –224.53 –1.38 –5.8
Mexico S&P/BMV IPC 38245.86 –461.86 –1.19 –12.2
Chile Santiago IPSA 2553.23 –70.58 –2.69 –23.5

EMEA StoxxEurope600 355.95 –6.55 –1.81 –14.4
Eurozone EuroStoxx 348.59 –8.64 –2.42 –13.7
Belgium Bel-20 3210.16 –36.29 –1.12 –18.8
Denmark OMXCopenhagen20 1355.31 –23.16 –1.68 19.3
France CAC40 4816.12 –93.52 –1.90 –19.4
Germany DAX 12177.18 –468.57 –3.71 –8.1
Israel TelAviv 1355.87 –16.39 –1.19 –19.5
Italy FTSEMIB 18945.14 –340.27 –1.76 –19.4
Netherlands AEX 545.95 –8.39 –1.51 –9.7
Russia RTS Index 1152.33 –11.73 –1.01 –25.6
SouthAfrica FTSE/JSEAll-Share 54890.88 –448.70 –0.81 –3.8
Spain IBEX35 6796.90 –96.50 –1.40 –28.8
Sweden OMXStockholm 703.73 –21.04 –2.90 3.4
Switzerland SwissMarket 9985.62 –38.28 –0.38 –5.9
Turkey BIST 100 1144.45 –46.18 –3.88 0.02
U.K. FTSE 100 5792.01 –68.26 –1.16 –23.2
U.K. FTSE250 17853.30 –256.27 –1.42 –18.4

Asia-Pacific
Australia S&P/ASX200 6155.60 –11.45 –0.19 –7.9
China Shanghai Composite 3251.12 –26.88 –0.82 6.6
HongKong HangSeng 24918.78 … Closed –11.6
India S&PBSESensex 40145.50 –540.00 –1.33 –2.7
Japan Nikkei StockAvg 23494.34 –22.25 –0.09 –0.7
Singapore Straits Times 2523.31 –14.08 –0.55 –21.7
SouthKorea Kospi 2343.91 –16.90 –0.72 6.7
Taiwan TAIEX 12909.03 10.21 0.08 7.6
Thailand SET 1207.97 –5.64 –0.46 –23.5
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 28185.82 27370.16 27685.38 -650.19 -2.29 29551.42 18591.93 2.2 -3.0 5.8
TransportationAvg 11811.66 11477.66 11604.82 -275.31 -2.32 11988.83 6703.63 6.9 6.5 5.5
UtilityAverage 894.04 881.02 891.98 -1.70 -0.19 960.89 610.89 4.4 1.5 6.1
Total StockMarket 35309.76 34539.71 34918.18 -669.72 -1.88 36434.12 22462.76 12.3 5.7 9.6
Barron's 400 754.46 740.12 748.41 -13.34 -1.75 767.01 455.11 7.9 2.2 2.8

NasdaqStockMarket
NasdaqComposite 11545.63 11221.06 11358.94 -189.34 -1.64 12056.44 6860.67 36.4 26.6 20.1
Nasdaq 100 11708.08 11360.73 11504.52 -188.05 -1.61 12420.54 6994.29 41.8 31.7 24.0

S&P
500 Index 3441.42 3364.86 3400.97 -64.42 -1.86 3580.84 2237.40 11.9 5.3 9.9
MidCap400 1997.36 1952.31 1973.88 -41.77 -2.07 2106.12 1218.55 0.2 -4.3 2.6
SmallCap600 924.87 903.21 913.96 -19.76 -2.12 1041.03 595.67 -6.4 -10.5 0.1

Other Indexes
Russell 2000 1635.22 1586.89 1605.21 -35.29 -2.15 1705.22 991.16 2.1 -3.8 2.3
NYSEComposite 13063.80 12815.28 12936.39 -263.48 -2.00 14183.20 8777.38 -1.9 -7.0 1.6
Value Line 492.25 475.71 480.64 -11.61 -2.36 562.05 305.71 -9.1 -13.0 -3.9
NYSEArcaBiotech 5354.26 5250.58 5304.11 -71.03 -1.32 6142.96 3855.67 18.6 4.7 9.1
NYSEArcaPharma 647.29 640.19 645.11 -3.19 -0.49 675.64 494.36 8.0 -1.3 6.1
KBWBank 79.94 78.13 79.00 -1.97 -2.43 114.12 56.19 -25.2 -30.3 -8.2
PHLX§Gold/Silver 146.55 142.67 142.91 -2.55 -1.75 161.14 70.12 55.6 33.7 20.8
PHLX§Oil Service 29.04 28.25 28.50 -1.03 -3.50 80.99 21.47 -57.5 -63.6 -39.3
PHLX§Semiconductor 2349.11 2280.28 2308.45 -51.78 -2.19 2433.48 1286.84 37.6 24.8 23.1
CboeVolatility 33.68 29.22 32.46 4.91 17.82 82.69 11.54 147.6 135.6 42.2

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 6,794.2 339.58 0.19 0.06 339.81 339.20
Charles Schwab SCHW 4,498.2 39.10 -0.05 -0.13 39.15 39.10
Apple AAPL 4,169.8 115.13 0.08 0.07 115.25 114.14
Pfizer PFE 3,374.4 38.10 0.18 0.47 38.18 37.53

AlticeUSAClA ATUS 2,977.1 27.40 0.30 1.11 27.64 26.84
Twitter TWTR 2,737.6 49.01 0.01 0.02 50.44 48.61
iSharesRussell 2000ETF IWM 2,718.5 159.51 -0.04 -0.03 159.68 159.25
MorganStanley MS 2,540.8 50.30 -0.02 -0.04 50.43 50.11

Percentage gainers…
1847Goedeker GOED 115.7 11.95 5.04 72.94 15.15 8.90
EquitableHoldings EQH 53.1 22.00 2.35 11.96 22.00 19.48
K12 LRN 705.6 30.96 2.73 9.67 32.80 27.43
American Intl Group AIG 387.9 33.40 2.14 6.85 34.23 31.20
SelectaBiosciences SELB 50.5 3.29 0.16 5.11 3.30 3.07

...And losers
PotlatchDeltic PCH 57.3 42.00 -3.10 -6.87 45.52 42.00
DexCom DXCM 109.1 390.00 -28.00 -6.70 423.06 383.01
EnergyTransfer ET 920.7 5.84 -0.34 -5.50 6.20 5.79
FirstEnergy FE 1,214.9 31.68 -1.64 -4.92 33.49 31.68
DocumentSecurity DSS 1,144.9 6.50 -0.32 -4.69 6.86 6.27

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 826,626,912 16,365,770
Adv. volume* 73,998,322 6,346,342
Decl. volume* 750,210,662 10,005,727
Issues traded 3,145 271
Advances 388 54
Declines 2,697 211
Unchanged 60 6
Newhighs 14 1
New lows 45 2
ClosingArms† 1.45 0.18
Block trades* 4,862 113

Nasdaq NYSEArca

Total volume*3,202,347,484 229,650,244
Adv. volume* 911,879,432 46,560,366
Decl. volume*2,266,857,866 182,386,272
Issues traded 3,610 1,423
Advances 638 222
Declines 2,886 1,185
Unchanged 86 16
Newhighs 38 3
New lows 62 7
ClosingArms† 0.55 0.51
Block trades* 14,068 1,177

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Snap SNAP 138,577 377.4 41.27 -4.40 44.18 7.89
DocumentSecurity DSS 119,358 26481.4 6.82 68.81 15.60 3.67
Apple AAPL 110,129 -36.1 115.05 0.01 137.98 53.15
General Electric GE 104,061 5.5 7.38 -3.28 13.26 5.48
SPDRS&P500 SPY 90,975 35.3 339.39 -1.85 358.75 218.26

AmericanAirlinesGroup AAL 85,068 36.0 11.80 -6.35 31.67 8.25
ProShUltraProShrtQQQ SQQQ 84,269 40.9 22.58 4.54 162.15 18.95
MuscleMaker GRIL 83,937 11927.2 2.04 33.33 5.09 1.31
NIOADR NIO 72,353 -31.5 26.01 -4.23 29.40 1.36
AdvancedMicroDevices AMD 69,194 16.6 82.23 0.33 94.28 32.04
* 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

MainStreet Bancshares MNSB 753 10023 15.26 -0.91 24.60 11.75
CFFinanceAcqn II CFII 428 3673 9.78 0.88 10.51 9.60
TrxadeGroup MEDS 1,324 2175 6.20 1.64 11.60 4.01
Galera Therapeutics GRTX 1,004 2071 12.81 4.66 19.50 5.58
SAPADR SAP 11,278 1988 115.02 -23.16 169.30 90.90

ETRACSAlerianMidstream AMTR 237 1928 24.68 -2.57 25.56 24.29
Delaware InvestMinn VMM 400 1906 13.04 -0.46 14.21 10.80
Pacer CFRA-Stovall EqWt SZNE 167 1878 27.89 -1.50 31.91 17.79
InspireGlobal HopeETF BLES 272 1811 28.53 -2.25 30.78 18.07
Dunkin' BrandsGroup DNKN 14,850 1730 103.10 16.12 104.87 38.51
* 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
11358.94 t 189.34, or 1.64%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

37.62 24.75
31.31 21.87
0.74 1.01

12056.44, 09/02/20
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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 2462.430 0.560 0.540 1.870 0.400 8.00 5.45

U.S. Treasury Long, Barclays4758.790 1.460 1.410 2.370 0.980 17.03 11.59

Aggregate, Barclays 2271.000 1.220 1.200 2.410 1.020 7.10 5.30

Fixed-RateMBS, Barclays 2224.010 1.370 1.310 2.690 0.930 4.29 3.81

HighYield 100, ICEBofA 3190.037 4.598 4.471 10.740 4.235 2.059 3.627

MuniMaster, ICEBofA 585.159 1.122 1.118 3.441 0.838 4.253 3.951

EMBIGlobal, J.P.Morgan 889.127 4.829 4.709 7.480 4.523 2.809 3.578

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

DocumentSecurity DSS 6.82 2.78 68.81 15.60 3.67 -28.9
LianluoSmart Cl A LLIT 4.53 1.28 39.50 27.04 2.56 -21.9
Westwater Resources WWR 4.77 0.78 19.55 14.50 0.25 56.4
TOMIEnvtl Solns TOMZ 8.95 1.32 17.30 17.04 0.49 840.1
SilverSunTechnologies SSNT 3.27 0.46 16.37 13.42 1.62 -12.9

Dunkin' BrandsGroup DNKN 103.10 14.31 16.12 104.87 38.51 39.9
MicSecUSBigOil 3X InLv NRGD 32.30 4.10 14.53 304.72 10.72 -25.3
Dogness International DOGZ 2.36 0.29 14.01 3.42 0.78 36.6
ProSharesUltVIXST UVXY 18.99 2.27 13.58 135.00 10.40 -4.3
Co-Diagnostics CODX 14.04 1.58 12.68 30.99 0.85 1385.7

GeoVax Labs GOVX 3.42 0.38 12.50 78.00 2.30 -94.3
DirexionS&POil GasBr DRIP 66.06 6.46 10.84 596.52 31.90 -4.2
SelectaBiosciences SELB 3.13 0.30 10.60 4.83 1.29 111.5
DirexionHi BetaBear 3X HIBS 4.70 0.45 10.59 71.87 4.21 ...
ZedgeCl B ZDGE 2.80 0.26 10.24 3.27 0.66 59.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Biosig Technologies BSGM 3.03 -1.99 -39.64 12.43 2.36 -56.5
BiondVaxPharmaADR BVXV 3.90 -1.30 -25.00 62.00 3.60 -27.6
SAPADR SAP 115.02 -34.66 -23.16 169.30 90.90 -13.4
TuanCheADR TC 3.48 -1.00 -22.32 10.95 2.70 -66.4
NanoDimensionADR NNDM 3.13 -0.85 -21.36 6.00 0.51 -2.5

CLPS CLPS 3.58 -0.75 -17.32 8.86 1.62 -25.0
3DSystems DDD 6.38 -1.28 -16.71 12.56 4.60 -28.6
RevolutionMedicines RVMD 33.67 -6.70 -16.60 47.14 17.35 ...
Harbor CustomDevelopment HCDI 3.75 -0.70 -15.73 8.36 3.50 ...
PuhuiWealth InvtMgmt PHCF 2.95 -0.52 -14.99 8.55 1.80 11.7

ProPhase Labs PRPH 7.61 -1.32 -14.78 11.18 1.20 329.9
Innate PharmaADR IPHA 4.00 -0.67 -14.35 8.24 3.30 -33.2
Sequential BrandsGroup SQBG 6.56 -1.05 -13.80 24.80 4.11 -60.0
1847Goedeker GOED 6.91 -1.09 -13.63 10.50 5.65 ...
KBSFashionGroup KBSF 2.82 -0.44 -13.50 4.45 0.95 27.6

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

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 647.03 -5.93 -0.91 657.83 433.70 3.81 0.73
TR/CCCRB Index 149.39 -1.30 -0.86 187.39 106.29 -16.21 -19.59
Crude oil,$per barrel 38.56 -1.29 -3.24 63.27 -37.63 -30.91 -36.85
Natural gas,$/MMBtu 3.024 0.053 1.78 3.024 1.482 23.63 38.15
Gold,$per troy oz. 1902.70 0.70 0.04 2051.50 1452.10 27.70 25.22

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0128 78.1780 30.5
Brazil real .1778 5.6245 39.9
Canada dollar .7569 1.3213 1.7
Chile peso .001290 775.30 4.9
Colombiapeso .000262 3814.85 16.3
EcuadorUSdollar 1 1 unch
Mexico peso .0478 20.9383 10.6
Uruguay peso .02345 42.6400 14.8
Asia-Pacific
Australian dollar .7124 1.4037 –1.5
China yuan .1490 6.7122 –3.6
HongKong dollar .1290 7.7502 –0.5
India rupee .01352 73.970 3.7
Indonesia rupiah .0000683 14650 5.5
Japan yen .009539 104.84 –3.5
Kazakhstan tenge .002327 429.74 12.6
Macau pataca .1251 7.9910 –0.3
Malaysia ringgit .2401 4.1655 1.8
NewZealand dollar .6679 1.4972 0.8
Pakistan rupee .00621 161.025 3.9
Philippines peso .0207 48.380 –4.6
Singapore dollar .7346 1.3613 1.1
SouthKoreawon .0008830 1132.50 –2.0
Sri Lanka rupee .0054251 184.33 1.6
Taiwan dollar .03495 28.613 –4.4
Thailand baht .03198 31.270 5.1

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23177 0.02
Europe
CzechRep. koruna .04327 23.113 1.9
Denmark krone .1587 6.3006 –5.4
Euro area euro 1.1810 .8468 –5.0
Hungary forint .003237 308.92 4.6
Iceland krona .007152 139.82 15.4
Norway krone .1082 9.2448 5.3
Poland zloty .2579 3.8782 2.2
Russia ruble .01309 76.385 23.1
Sweden krona .1143 8.7452 –6.6
Switzerland franc 1.1016 .9078 –6.2
Turkey lira .1236 8.0877 36.0
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.3024 .7678 1.8
Middle East/Africa
Bahrain dinar 2.6522 .3771 ...
Egypt pound .0637 15.6984 –2.2
Israel shekel .2948 3.3922 –1.8
Kuwait dinar 3.2722 .3056 0.8
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2747 3.641 –0.1
SaudiArabia riyal .2666 3.7504 –0.02
SouthAfrica rand .0617 16.1950 15.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.11 0.25 0.28 –1.63

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27685.38 t650.19, or 2.29%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.29 19.84
24.01 17.99
2.23 2.28

29551.42, 02/12/20
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S&P 500 Index
3400.97 t64.42, or 1.86%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

38.25 23.68
25.55 18.25
1.73 1.91

3580.84, 09/02/20
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.1085 3.1090 3.0915 3.0885 –0.0370 289
Dec 3.1415 3.1430 3.0770 3.0895 –0.0395 145,142
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1895.50 1907.00 1893.50 1902.70 0.70 564
Dec 1906.00 1911.10 1892.50 1905.70 0.50 440,264
Feb'21 1912.30 1918.30 1900.20 1913.20 0.50 52,708
April 1918.10 1924.10 1907.40 1919.00 0.50 27,457
June 1914.00 1927.60 1910.60 1923.90 0.60 17,799
Dec 1929.50 1935.50 1926.10 1933.00 0.90 7,972
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct ... ... ... 2361.90 –29.50 12
Dec 2406.90 2406.90 2368.00 2368.70 –29.90 9,636
March'21 2390.00 2405.20 2379.60 2379.60 –28.90 853
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 872.90 872.90 872.90 872.50 –29.20 23
Jan'21 909.80 911.00 870.80 877.40 –29.30 51,515
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct ... ... ... 24.376 –0.251 2
Dec 24.750 24.765 24.145 24.420 –0.255 127,770
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 39.69 39.74 38.28 38.56 –1.29 406,342
Jan'21 39.98 40.07 38.61 38.89 –1.26 224,406
Feb 40.27 40.33 38.96 39.22 –1.23 129,521
March 40.52 40.52 39.29 39.54 –1.19 148,749
June 41.12 41.28 40.03 40.28 –1.08 207,975
Dec 41.75 41.80 40.76 40.98 –0.97 228,244
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1488 1.1488 1.1118 1.1218 –.0295 31,309
Dec 1.1536 1.1557 1.1182 1.1279 –.0305 110,656
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1335 1.1379 1.1067 1.1116 –.0273 29,383
Dec 1.1212 1.1262 1.0925 1.0969 –.0301 129,096
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.941 3.080 s 2.907 3.024 .053 18,689
Dec 3.176 3.293 3.159 3.253 .058 180,336
Jan'21 3.298 3.410 3.287 3.371 .049 204,786
Feb 3.264 3.365 3.251 3.329 .044 83,838
March 3.159 3.244 3.143 3.213 .038 137,119
Oct 2.996 3.023 2.994 3.021 .017 90,615

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 419.25 419.75 412.75 417.75 –1.50 725,691
March'21 419.50 420.00 414.25 418.50 –1.75 386,678
Oats (CBT)-5,000bu.; cents per bu.
Dec 304.50 307.75 s 300.75 306.50 3.00 4,626
March'21 302.25 306.00 s 300.00 305.00 2.75 766
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1083.75 1089.75 s 1078.00 1087.75 4.00 126,946
Jan'21 1081.00 1087.75 s 1075.25 1083.50 2.50 362,668
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 385.70 389.90 381.40 389.60 3.20 149,662
Jan'21 379.20 383.50 s 375.60 383.10 3.50 87,464
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 34.16 34.82 34.01 34.46 .35 140,769
Jan'21 34.00 34.64 33.87 34.24 .29 89,506
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.35 12.45 12.27 12.29 –.06 1,948
Jan'21 12.53 12.63 12.42 12.44 –.07 7,834
Wheat (CBT)-5,000bu.; cents per bu.
Dec 632.75 633.00 616.00 620.00 –12.75 220,737
March'21 632.25 632.75 616.25 620.25 –12.25 79,030
Wheat (KC)-5,000bu.; cents per bu.
Dec 569.50 569.50 548.25 552.00 –17.75 110,852
March'21 575.75 576.00 555.25 559.50 –17.00 64,556
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 133.100 134.125 133.000 133.700 .175 1,379
Jan'21 125.550 127.125 125.250 126.775 1.225 24,343

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

Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 103.175 104.275 103.150 103.975 .625 1,764
Dec 103.575 104.200 102.525 103.400 –.175 107,725
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 66.675 67.950 65.300 67.750 .725 86,287
Feb'21 66.925 67.775 65.650 67.650 .725 47,011
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 510.00 514.10 498.60 503.00 –12.30 1,230
Jan'21 458.30 478.50 454.60 466.60 2.10 1,328
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.61 21.64 s 21.61 21.63 … 4,733
Nov 22.52 23.00 s 22.26 22.76 .57 5,265
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,485 2,520 2,463 2,497 18 64,108
March'21 2,483 2,510 2,461 2,492 13 72,011
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 104.80 107.15 104.30 106.65 1.05 89,053
March'21 107.20 109.85 107.10 109.35 .95 74,237
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.66 14.85 14.37 14.77 .05 457,957
May 13.89 14.02 13.67 13.98 –.01 164,366
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 27.80 27.80 s 27.80 27.80 .05 1,792
March 27.70 27.70 27.70 27.70 … 2,734
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 71.35 72.38 71.22 72.11 .82 127,400
March'21 71.78 72.95 71.78 72.72 .85 71,274
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 114.10 117.50 113.40 117.10 2.10 998
Jan'21 114.35 114.80 112.70 114.45 .95 8,221

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 214-170 217-050 214-130 216-160 2-09.0 994,601
March'21 212-100 215-140 212-170 214-260 2-09.0 31
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 172-230 173-300 172-220 173-190 1-00.0 1,223,729
March'21 174-030 175-060 173-270 174-290 1-02.0 10,983
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-110 138-230 138-110 138-205 9.0 3,173,545
March'21 138-025 138-115 137-315 138-090 9.5 10,164
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-180 125-230 125-180 125-217 3.2 3,061,448
March'21 125-315 126-012 125-290 126-002 3.2 4,593
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-130 110-137 110-130 110-133 .2 1,974,415
March'21 110-131 110-136 110-131 110-136 .5 68
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9125 99.9125 99.9100 99.9100 .0000 218,352
Jan'21 99.9200 99.9250 99.9200 99.9250 .0050 171,335
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-100 101-165 101-090 101-140 14.0 137,896
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 99.7675 99.7700 99.7650 99.7675 … 152,559
Dec 99.7550 99.7600 99.7500 99.7550 … 1,036,746
March'21 99.7900 99.7950 99.7850 99.7850 … 1,043,521
June 99.8000 99.8050 99.7950 99.7950 … 879,728

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .9555 .9557 .9522 .9539 –.0011 272
Dec .9562 .9563 .9524 .9542 –.0011 174,398
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7603 .7616 .7563 .7578 –.0031 112
Dec .7620 .7620 .7563 .7578 –.0031 122,804
BritishPound (CME)-£62,500; $ per £
Nov 1.3000 1.3075 1.2995 1.3020 –.0018 862
Dec 1.3060 1.3078 1.2996 1.3022 –.0017 140,528
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1076 1.1077 1.1028 1.1036 –.0033 51,972
March'21 1.1112 1.1107 1.1062 1.1068 –.0033 144
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .7125 .7146 .7104 .7126 –.0008 511
Dec .7141 .7148 .7104 .7127 –.0008 129,750

MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04762 .04776 .04724 .04767 –.00012 57
Dec .04765 .04766 .04706 .04752 –.00012 124,652
Euro (CME)-€125,000; $ per €
Nov 1.1866 1.1866 1.1809 1.1819 –.0046 1,684
Dec 1.1870 1.1873 1.1815 1.1826 –.0045 628,363

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 28150 28150 27259 27581 –608 93,553
March'21 27915 28080 27176 27488 –611 2,840
S&P500 Index (CME)-$250 x index
Dec 3417.30 3448.10 3392.80 3393.50 –58.30 13,080
March'21 … … … 3383.80 –58.30 26
Mini S&P500 (CME)-$50 x index
Dec 3445.75 3446.25 3356.00 3393.50 –58.25 2,394,156

March'21 3438.75 3438.75 3347.00 3383.75 –58.25 24,991
Mini S&PMidcap400 (CME)-$100 x index
Dec 2002.90 2009.40 1946.20 1968.80 –43.20 56,868
March'21 … 2010.20 1948.60 1967.30 –43.20 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11634.00 11695.50 11343.25 11492.25 –171.25 220,987
March'21 11623.50 11684.00 11334.50 11483.00 –171.25 1,889
Mini Russell 2000 (CME)-$50 x index
Dec 1634.70 1634.70 1580.90 1602.10 –33.50 538,051
Mini Russell 1000 (CME)-$50 x index
Dec 1891.10 1928.00 1875.50 1895.70 –35.70 8,942
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 92.75 93.11 92.73 93.04 .28 28,914
March'21 92.72 93.05 92.72 93.01 .28 642

Source: FactSet

CashPrices Monday, October 26, 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.

Monday

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 1898.45
Handy&Harman fabricated 2107.28
LBMAGold PriceAM *1910.60
LBMAGold Price PM *1903.65
Krugerrand,wholesale-e 1980.37
Maple Leaf-e 1999.41
AmericanEagle-e 1999.41
Mexican peso-e 2303.89
Austria crown-e 1869.50
Austria phil-e 1999.41
Silver, troy oz.
Engelhard industrial 24.3000
Handy&Harmanbase 24.4250
Handy&Harman fabricated 30.5310
LBMAspot price *£18.9400
(U.S.$ equivalent) *24.7600
Coins,wholesale $1,000 face-a 18584
Othermetals
LBMAPlatinumPrice PM *917.0
Platinum,Engelhard industrial 887.0
Palladium,Engelhard industrial 2395.0

Monday

Aluminum, LME, $ permetric ton *1829.0
Copper,Comex spot 3.0885
IronOre, 62%FeCFRChina-s 115.0
ShreddedScrap, USMidwest-s,m 281
Steel, HRCUSA, FOBMidwestMill-s 682

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6200
Cotton,1 1/16 std lw-mdMphs-u 0.6861
Cotlook 'A' Index-t *77.75
Hides,hvy native steers piece fob-u 35.500
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 4.0550
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 3.1700
Rice, LongGrainMilled, No. 2AR-u,w 28.38
Sorghum,(Milo)No.2Gulf-u 6.1775
SoybeanMeal,Cent IL,rail,ton48%-u 388.60
Soybeans,No.1 yllw IL-bp,u 10.7050
Wheat,Spring14%-proMnpls-u n.a.
Wheat,No.2 soft red,St.Louis-u 6.3000

Monday

Wheat -Hard - KC (USDA) $ per bu-u 5.7975
Wheat,No.1softwhite,Portld,OR-u 6.0250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 176.70
select 1-3,600-900 lbs.-u 158.56
Broilers, National compwtd. avg.-u,w 0.6875
Butter,AAChicago 1.4400
Cheddar cheese,bbl,Chicago 245.50
Cheddar cheese,blk,Chicago 277.25
Milk,Nonfat dry,Chicago lb. 109.25
Coffee,Brazilian,Comp 0.9822
Coffee,Colombian, NY 1.5223
Eggs,largewhite,Chicago-u 1.0250
Flour,hardwinter KC 15.50
Hams,17-20 lbs,Mid-US fob-u 0.76
Hogs,Iowa-So.Minnesota-u 74.97
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.9815
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 141.13

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 42.4200
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3509
Tallow,bleach;Chicago-h 0.3225
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 10/23

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 26, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Sept. index ChgFrom (%)

level Aug. '20 Sept. '19

U.S. consumer price index
All items 260.280 0.14 1.4
Core 269.054 0.11 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.00 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00

Week —52-WEEK—
Latest ago High Low

Treasury bill auction
4weeks 0.085 0.090 1.710 0.000
13weeks 0.100 0.100 1.620 0.000
26weeks 0.110 0.115 1.610 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.933 1.909 3.388 1.751
60days 1.960 1.935 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 0.08 n.a. 2.53 0.04

Libor
Onemonth 0.15150 0.14338 1.80475 0.13950
Threemonth 0.22225 0.20863 1.96050 0.20863
Sixmonth 0.24625 0.25425 1.93988 0.23375
One year 0.33200 0.33975 2.01200 0.33200

Euro Libor
Onemonth -0.566 -0.562 -0.360 -0.621
Threemonth -0.528 -0.536 -0.142 -0.540
Sixmonth -0.507 -0.512 -0.052 -0.515
One year -0.457 -0.464 0.008 -0.464

SecuredOvernight FinancingRate
0.08 0.09 1.84 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.123 46.150 1.873 0.002
MBS 0.143 62.150 1.896 0.011

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
October 23, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.08 0.08 1.87 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.8300 0.0600
High 0.1000 0.1000 1.9000 0.1000
Low 0.0500 0.0500 1.7000 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1000 0.1100 1.8200 0.0500

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.162 t l 0.170 0.137 1.635
0.625 10 0.805t l 0.842 0.658 1.796

2.250 Australia 2 0.126 t l 0.137 0.160 0.766 -3.6 -3.3 -86.9

1.000 10 0.819 t l 0.870 0.810 1.071 1.4 2.7 -72.6

0.000 France 2 -0.695 t l -0.681 -0.646 -0.614 -85.6 -85.1 -224.9

0.000 10 -0.297 t l -0.295 -0.248 -0.072 -110.2 -113.7 -186.9

0.000 Germany 2 -0.754 s l -0.755 -0.701 -0.651 -91.5 -92.5 -228.6

0.000 10 -0.576 t l -0.572 -0.526 -0.361 -138.2 -141.4 -215.8

1.000 Italy 2 -0.356 t l -0.335 -0.202 -0.191 -51.7 -50.5 -182.6

1.650 10 0.735 t l 0.769 0.903 0.948 -7.0 -7.4 -84.8

0.100 Japan 2 -0.128 s l -0.130 -0.155 -0.238 -29.0 -30.0 -187.3

0.100 10 0.035 t l 0.039 0.011 -0.145 -77.0 -80.3 -194.2

0.400 Spain 2 -0.551 t l -0.547 -0.485 -0.388 -71.3 -71.7 -202.3

1.250 10 0.190 t l 0.202 0.245 0.260 -61.6 -64.1 -153.6

0.500 U.K. 2 -0.032 t l -0.026 -0.061 0.530 -19.3 -19.6 -110.6

4.750 10 0.277 t l 0.281 0.190 0.686 -52.8 -56.1 -111.1

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

Australia andNewZealandBanking ANZ 4.400 1.67 May19, ’26 132 –17 n.a.
General Electric Capital … 3.100 0.81 Jan. 9, ’23 62 –17 56
Barclays BACR 4.375 1.57 Jan. 12, ’26 122 –12 148
Cincinnati Financial CINF 6.920 2.13 May15, ’28 133 –12 n.a.

WestpacBanking WSTP 2.000 0.27 Jan. 13, ’23 8 –12 14
Shell International Finance RDSALN 0.375 0.29 Sept. 15, ’23 10 –9 19
BancoSantander SANTAN 2.746 1.41 May28, ’25 106 –9 118
BPCE BPCEGP 2.375 1.18 Jan. 14, ’25 83 –8 91

…Andspreads thatwidened themost
DeltaAirlines, Inc. RetirementPlan … 4.500 3.97 Oct. 20, ’25 362 15 350
BPCapitalMarkets BPLN 2.500 0.48 Nov. 6, ’22 33 11 n.a.
Shell International Finance RDSALN 6.375 2.86 Dec. 15, ’38 126 9 122
MarathonOil MRO 6.600 6.17 Oct. 1, ’37 456 8 471

UnitedHealth UNH 1.250 0.84 Jan. 15, ’26 49 7 43
Anheuser–Busch InbevWorldwide ABIBB 3.750 3.25 July 15, ’42 165 6 n.a.
AtheneGlobal Funding … 2.450 2.11 Aug. 20, ’27 154 6 148
MainStreet Capital MAIN 5.200 3.71 May1, ’24 336 6 337

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Genworth Financial GNW 6.500 7.14 June 15, ’34 94.470 1.17 n.a.
LigadoNetworks NEWLSQ 17.500 28.79 May1, ’24 76.000 1.00 76.500
Mattel MAT 6.200 5.77 Oct. 1, ’40 105.000 0.50 n.a.
FordMotor Credit … 3.336 2.55 March 18, ’21 100.300 0.36 100.099

UnitedAirlinesHoldings UAL 4.875 8.58 Jan. 15, ’25 87.110 0.11 86.760
CrownAmericas … 4.500 2.08 Jan. 15, ’23 105.215 0.03 105.020

…Andwith thebiggest price decreases
AmericanAirlines AAL 3.750 21.88 March 1, ’25 50.750 –2.50 52.000
Springleaf Finance … 7.125 4.56 March 15, ’26 112.095 –1.91 114.250
Navient NAVI 6.500 4.53 June 15, ’22 103.056 –1.19 103.750
Netflix NFLX 4.875 2.93 April 15, ’28 112.970 –1.15 114.345

PulteGroup PHM 7.875 3.38 June 15, ’32 142.938 –1.09 n.a.
TevaPharmaceutical FinanceNetherlands … 2.800 4.53 July 21, ’23 95.600 –1.03 96.313
Genworth Financial GNW 7.625 7.92 Sept. 24, ’21 99.734 –1.02 n.a.
Royal Caribbean RCL 5.250 10.82 Nov. 15, ’22 90.000 –1.00 90.813

*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

2271.00 6.6 U.S. Aggregate 1.220 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3366.56 7.0 U.S. Corporate 1.980 1.820 4.580

3068.42 5.9 Intermediate 1.320 1.230 4.400

4951.87 8.7 Long term 3.060 2.730 4.930

687.37 6.8 Double-A-rated 1.520 1.300 3.360

889.05 6.2 Triple-B-rated 2.340 2.210 5.350

HighYieldBonds ICEBofA

471.08 0.9 HighYield Constrained 5.442 5.151 11.400

412.30 -5.8 Triple-C-rated 11.265 10.735 19.071

3190.04 -0.1 HighYield 100 4.598 4.235 10.740

425.30 0.9 Global HighYield Constrained 5.460 4.893 11.310

324.11 -1.4 EuropeHighYield Constrained 3.852 2.464 8.183

U.SAgencyBloombergBarclays

1863.13 5.2 U.SAgency 0.510 0.470 1.950

1624.01 3.9 10-20 years 0.380 0.340 1.850

4260.94 11.7 20-plus years 1.560 1.170 2.480

2879.23 5.3 Yankee 1.500 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2224.01 3.5 Mortgage-Backed 1.370 0.930 2.690

2169.92 3.3 GinnieMae (GNMA) 0.850 0.290 2.660

1313.73 3.7 Fanniemae (FNMA) 1.550 1.110 2.690

2016.15 3.6 FreddieMac (FHLMC) 1.530 1.080 2.710

585.16 3.4 MuniMaster 1.122 0.838 3.441

413.22 3.6 7-12 year 1.124 0.771 3.447

469.60 3.7 12-22 year 1.619 1.224 3.690

452.39 2.6 22-plus year 2.362 1.765 4.123

Global Government J.P.Morgan†

613.67 5.3 Global Government 0.570 0.390 1.060

863.59 7.5 Canada 0.800 0.590 1.740

417.70 4.4 EMU§ 0.115 0.059 0.794

791.01 4.2 France -0.080 -0.160 0.430

552.20 3.1 Germany -0.460 -0.740 -0.050

294.93 -1.1 Japan 0.300 0.040 0.320

616.45 3.4 Netherlands -0.350 -0.540 0.080

1078.35 7.3 U.K. 0.650 0.390 1.180

889.13 0.8 EmergingMarkets ** 4.829 4.523 7.480

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Oct 23 Oct 16 High Low

Federal funds (effective)
0.09 0.09 1.85 0.04

Commercial paper
Nonfinancial
1-month 0.09 0.09 1.86 0.07
2-month 0.11 0.10 1.82 0.07
3-month 0.13 0.11 1.84 0.09

Financial
1-month 0.08 0.09 2.15 0.08
2-month 0.08 n.a. 2.27 0.08
3-month 0.12 0.12 2.44 0.11

Discountwindowprimary credit
0.25 0.25 2.50 0.25

Treasury yields at constant
maturities
1-month 0.08 0.10 1.75 0.01
3-month 0.10 0.11 1.66 0.01

WeekEnded 52-Week
Oct 23 Oct 16 High Low

6-month 0.11 0.12 1.65 0.06
1-year 0.13 0.13 1.59 0.12
2-year 0.16 0.15 1.64 0.11
3-year 0.20 0.18 1.66 0.13
5-year 0.36 0.31 1.73 0.21
7-year 0.58 0.52 1.84 0.39
10-year 0.83 0.74 1.91 0.55
20-year 1.39 1.29 2.20 0.99

Treasury yields (secondarymarket)
1-month 0.08 0.10 1.72 0.00
3-month 0.10 0.11 1.63 -0.01
6-month 0.11 0.12 1.61 0.06

TIPS
5-year -1.23 -1.21 0.41 -1.34
7-year -1.10 -1.11 0.35 -1.22
10-year -0.91 -0.96 0.35 -1.05
20-year -0.48 -0.57 0.47 -0.70
Long-termavg -0.35 -0.41 0.62 -0.50

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see,www.federalreserve.gov/releases/h15/data.htm

DividendChanges
Dividend announcements fromOctober 26.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Apartment Inv&Mgmnt AIV 4.9 .82 /.41 Q Nov30 /Nov04
DorchesterMinerals DMLP 13.4 .3256 /.22632 Q Nov12 /Nov02
Gorman-Rupp GRC 1.9 .155 /.145 Q Dec10 /Nov13
Hubbell HUBB 2.6 .98 /.91 Q Dec15 /Nov30
PinnacleWest Capital PNW 3.8 .83 /.7825 Q Dec01 /Nov02
SouthPlains Financial SPFI 1.4 .05 /.03 Q Nov16 /Nov02
Tompkins Financial TMP 3.7 .54 /.52 Q Nov13 /Nov03

Initial
WesBancoPfd. A WSBCP .4406 Nov15 /Nov02

Stocks
LianluoSmart Cl A LLIT 1:8 /Oct26

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
MedleyManagement Cl A MDLY 1:10 /Nov02

Foreign
NiagaraMhwkPwr 3.6%pfd NMKpB 3.5 .90 Q Dec31 /Dec17
NiagaraMhwkPwr 3.9%pfd NMKpC 3.7 .975 Q Dec31 /Dec17
Seagate Technology STX 5.5 .67 Q Jan06 /Dec23
Southern Copper SCCO 3.9 .50 Q Nov24 /Nov11
Triton International TRTN 5.9 .57 Q Dec23 /Dec10
Triton Intl Pfd. A TRTNpA 8.1 .53125 Q Dec15 /Dec08
Triton Intl Pfd. B TRTNpB 7.8 .50 Q Dec15 /Dec08
Triton Intl Pfd. D TRTNpD 7.0 .42969 Q Dec15 /Dec08
Triton Intl Pfd. Series C TRTNpC 7.5 .46094 Q Dec15 /Dec08

Special
Apartment Inv&Mgmnt AIV 7.38 Nov30 /Nov04

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.
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PeabodyEnergy BTU 1.46 -2.5
PiedmontOfficeA PDM 12.49 -3.4
Psychemedics PMD 4.15 -1.4
PyxisTankersWt PXSAW 0.26 -40.2
Reading A RDI 2.47 -3.4
RecroPharma REPH 1.83 -5.6
ReinventTechPtrs RTP.U 10.75 -1.1
Revlon REV 4.81 -7.2
RivernorthOppsRt RIVr 0.00 94.1
RockwellMedical RMTI 0.90 -3.9
RothCHAcqnIWt ROCHW 0.75 -6.3
SachemNts2025 SCCC 24.61 -0.8
SarissaCap SRSAU 10.12 -0.4
ScorpioTankers STNG 10.02 -5.2
SeaChange SEAC 0.75 -1.8
ShiftPixy PIXY 2.23 -2.6
SocialCapHedWt IPOC.WS 1.80 -13.5
SocialCapHedIII IPOC 10.02 -1.0

52-Wk %
Stock Sym Hi/Lo Chg

HolicityWt HOLUW 0.92 -3.8
IG Acqn IGACU 9.90 -1.0
IntercorpFinSvcs IFS 22.11 -2.3
IntlSeaways INSW 12.92 -1.3
JaguarHealth JAGX 0.25 -2.9
JamfHolding JAMF 31.32 -3.2
JawsAcqnA JWS 9.96 -1.0
KiromicBiopharma KRBP 10.10 -7.4
LefterisAcqn LFTRU 9.85 ...
LexiconPharm LXRX 1.30 0.8
MinisoGroup MNSO 18.34 -5.0
MetenEdtechX METX 3.27 -3.8
NakedBrand NAKD 0.07 -5.3
NorthernOil&Gas NOG 4.31 -8.1
OLB Group OLB 3.26 -0.7
OaktreeAcqnII OACB.U 10.00 ...
OncternalTherap ONCT 1.56 -4.2
OpiantPharm OPNT 7.30 -1.4
ParamountGroup PGRE 6.12 -4.9

52-Wk %
Stock Sym Hi/Lo Chg

FarmerBros FARM 4.03 -4.0
FedNat FNHC 5.61 -4.7
FirstCash FCFS 54.44 -3.0
FoghornTherap FHTX 16.97 -5.1
FoleyTrasimeneA WPF 9.96 -0.7
FoleyTras II A BFT 9.66 -0.8
FoleyTrasII Wt BFT.WS 1.00 4.3
FortressValueII FAII 9.65 -0.9
ForumMergerIII FIII 9.69 -0.1
ForumMergerIIIWt FIIIW 1.20 -5.1
Frontline FRO 5.98 -1.5
GoAcqnA GOAC 9.66 -0.3
GileadSciences GILD 59.40 -1.4
GoresHoldingsV GRSV 9.79 -0.4
HallofFameResort HOFV 1.96 -1.9
HallofFameWt HOFVW 0.21 -3.8
HarborCustom HCDI 3.50 -15.7
HaynesIntl HAYN 16.50 -3.6

52-Wk %
Stock Sym Hi/Lo Chg

CapitalaFinance CPTA 8.98 -1.1
Celsion CLSN 0.53 12.5
ChurchillCapIVWt CCIV.WS 1.05 -6.0
CogentComm CCOI 56.71 -1.1
CohnRobbins CRHC.U 9.90 -0.8
ConyersParkII Wt CPAAW 1.09 -17.1
CoreCivic CXW 6.30 -3.2
CorEnergyInfr CORR 5.12 -9.1
CuriosityStream CURI 8.50 -6.0
DBV Tech DBVT 1.49 ...
DiamondSShip DSSI 5.68 -0.7
DragoneerGrwWt DGNR.WS 2.64 -4.3
DragoneerGrwA DGNR 11.10 -1.0
EmpireStateReal60 OGCP 5.94 -3.7
EntasisTherap ETTX 1.68 -2.8
Euronav EURN 7.70 -2.1
EyePointPharm EYPT 0.40 -10.5
Fanhua FANH 15.99 -2.6

52-Wk %
Stock Sym Hi/Lo Chg

Lows
AconS2Acqn STWOU 9.89 -0.3
ARYASciencesAcqIII ARYA 10.06 -0.6
AbraxisPetrol AXAS 1.71 -7.5
AltimarAcqn ATAC.U 9.86 -0.2
ApolloStratGr APSG.U 9.91 -0.2
ArdmoreShipping ASC 2.78 -4.0
ArtiusAcqnA AACQ 9.67 -0.2
AscendantDigWt ACND.WS 0.99 -9.4
AspirationalCns ASPL.U 9.90 -0.3
AvenueTherap ATXI 3.21 -6.4
BaudaxBio BXRX 1.27 -11.6
Biogen BIIB 255.83 -3.1
BoqiiHolding BQ 5.30 -6.7
BowXAcqnA BOWX 9.75 -0.7
CCNeubergerII PRPB 9.85 -0.3
CFFinanceAcqnII CFII 9.60 0.9

52-Wk %
Stock Sym Hi/Lo Chg

ProvidenceService PRSC 120.21 -0.4
Repligen RGEN 179.12 0.7
RiceAcqn RICE.U 10.20 1.2
ShattuckLabs STTK 23.98 9.3
SilvergateCapital SI 23.07 8.1
SiyataMobile SYTA 5.75 5.2
SiyataMobileWt SYTAW 1.80 28.6
Snap SNAP 44.18 -4.4
SOQUIMICH SQM 37.69 -2.3
SpruceBio SPRB 19.73 6.1
TravelCenters TA 28.37 -8.4
TriumphBncpPfdC TBKCP 26.25 0.6
Twitter TWTR 50.65 -2.9
TylerTech TYL 404.95 -1.4
USCellularNts2069 UZD 26.89 -0.3
VirtusInvtPtrs VRTS 180.89 -2.5
WescoPfdA WCCpA 29.44 0.1
YellowstoneAcqn YSACU 10.09 0.4

52-Wk %
Stock Sym Hi/Lo Chg

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 69.86 -1.22 33.9
American Funds Cl A
AmcpA p 36.16 -0.70 9.6
AMutlA p 41.63 -0.69 -2.8
BalA p 29.04 -0.28 3.6
BondA p 14.06 +0.03 9.1
CapIBA p 58.25 -0.56 -5.5
CapWGrA 52.41 -0.76 1.6
EupacA p 58.78 -1.05 5.6
FdInvA p 62.00 -1.13 2.3
GwthA p 61.62 -1.11 20.5
HI TrA p 9.71 -0.04 1.0
ICAA p 40.30 -0.77 3.5
IncoA p 22.05 -0.23 -2.8
IntBdA p 14.20 +0.01 6.7
N PerA p 54.50 -0.84 15.3
NEcoA p 53.46 -0.91 16.9
NwWrldA 75.67 -1.08 7.3
SmCpA p 67.83 -1.35 15.3
TxExA p 13.38 ... 2.3

Net YTD
Fund NAV Chg %Ret

WshA p 46.30 -0.92 -2.4
Baird Funds
AggBdInst 11.81 ... 7.4
CorBdInst 12.14 ... 7.3
BlackRock Funds
HiYBlk 7.54 ... 1.4
HiYldBd Inst 7.53 ... 1.3
BlackRock Funds A
GlblAlloc p 20.57 ... 10.3
BlackRock Funds Inst
StratIncOpptyIns 10.10 ... 3.6
Bridge Builder Trust
CoreBond 10.94 +0.02 7.2
CorePlusBond 10.66 +0.01 7.2
Intl Eq 11.81 -0.16 -1.5
LargeCapGrowth 19.37 -0.37 22.4
LargeCapValue 12.81 -0.30 -5.1
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I NA ... NA

Net YTD
Fund NAV Chg %Ret

Dimensional Fds
5GlbFxdInc 10.88 ... 1.4
EmgMktVa 24.73 -0.30-12.0
EmMktCorEq 20.83 -0.24 -2.6
IntlCoreEq 12.59 -0.23 -7.5
IntSmCo 17.52 -0.35 -6.9
IntSmVa 16.36 -0.30-15.1
LgCo 26.10 -0.49 6.8
TAUSCoreEq2 20.18 -0.42 1.3
US CoreEq1 26.24 -0.53 2.6
US CoreEq2 23.68 -0.49 1.2
US Small 32.26 -0.68 -7.1
US SmCpVal 28.59 -0.72-16.2
USLgVa 32.49 -0.80-14.3
Dodge & Cox
Balanced 94.04 -1.62 -4.5
Income 14.72 +0.02 7.2
Intl Stk 36.73 -0.46-15.8
Stock 169.51 -4.60 -9.8
DoubleLine Funds
CoreFxdIncmI NA ... NA

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Data provided by

TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 50.83 -1.03 32.0
Fidelity
500IdxInstPrem118.03 -2.24 6.9
Contrafund K6 17.70 -0.30 22.4
ExtMktIdxInstPre 69.51 -1.41 8.9
FidSerToMarket 11.64 -0.22 7.2
IntlIdxInstPrem 40.15 -0.65 -6.5
MidCpInxInstPrem 23.96 -0.51 2.0
SAIUSLgCpIndxFd 18.23 -0.35 6.7
SeriesBondFd 10.75 +0.02 6.8
SeriesOverseas 11.04 -0.26 2.4
SmCpIdxInstPrem 20.43 -0.45 -2.6
TMktIdxInstPrem 96.83 -1.86 7.2
USBdIdxInstPrem 12.41 +0.02 6.8
Fidelity Advisor I
NwInsghtI 37.74 -0.65 15.4
Fidelity Freedom
FF2020 16.48 -0.15 4.8
FF2025 14.63 -0.15 4.8
FF2030 18.10 -0.22 4.5
Freedom2020 K 16.47 -0.15 4.8
Freedom2025 K 14.61 -0.15 4.8
Freedom2030 K 18.09 -0.22 4.6
Freedom2035 K 15.22 -0.23 4.1
Freedom2040 K 10.66 -0.18 3.9
Fidelity Invest
Balanc 26.07 -0.35 11.3
BluCh 145.94 -2.51 41.2
Contra 16.83 -0.29 23.6
ContraK 16.86 -0.29 23.6
CpInc r 10.06 -0.08 1.6
DivIntl 42.85 -0.84 5.8

GroCo 31.63 -0.52 48.1
GrowCoK 31.71 -0.51 48.2
InvGrBd 11.76 +0.02 8.0
LowP r 44.25 -0.90 -5.1
Magin 12.17 -0.21 19.3
NASDAQ r 143.43 -2.40 27.3
OTC 15.69 -0.28 30.8
Puritn 24.86 -0.29 12.8
SrsEmrgMkt 22.02 -0.22 6.7
SrsGlobal 12.67 -0.18 -3.8
SrsGroCoRetail 26.61 -0.43 49.9
SrsIntlGrw 18.56 -0.44 5.9
SrsIntlVal 8.64 -0.15-12.7
TotalBond 11.16 +0.01 7.2
Fidelity SAI
TotalBd 10.60 +0.02 6.8
Fidelity Selects
Softwr r 24.73 -0.72 28.6
Tech r 27.03 -0.64 41.4
First Eagle Funds
GlbA 57.02 -0.84 -1.6
Franklin A1
CA TF A1 p 7.63 ... 2.2
IncomeA1 p 2.11 -0.02 -5.9
FrankTemp/Frank Adv
IncomeAdv 2.09 -0.02 -5.8
FrankTemp/Franklin A
Growth A p 132.11 -2.51 17.7
RisDv A p 73.05 -1.62 5.7
Guggenheim Funds Tru
TotRtnBdFdClInst 29.75 +0.03 12.1
Harbor Funds
CapApInst 104.90 -1.66 38.5
Harding Loevner

IntlEq 24.77 -0.58 NA
Invesco Funds Y
DevMktY 46.58 -0.44 2.1
JPMorgan I Class
CoreBond 12.40 +0.02 6.8
EqInc 17.82 -0.37 -6.9
JPMorgan R Class
CoreBond 12.42 +0.02 6.9
Lord Abbett A
ShtDurIncmA p 4.18 ... 1.7
Lord Abbett F
ShtDurIncm 4.17 ... 1.6
Metropolitan West
TotRetBd 11.60 +0.02 7.4
TotRetBdI 11.60 +0.02 7.7
TRBdPlan 10.91 +0.02 7.7
MFS Funds Class I
Growth I 155.68 -2.66 22.4
ValueI 41.36 -0.75 -6.0
MFS Funds Instl
IntlEq 27.00 -0.63 -3.1
Old Westbury Fds
LrgCpStr 15.80 -0.24 4.8
Parnassus Fds
ParnEqFd 51.65 -0.97 10.4
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.79 -0.02 1.1
InvGrdCrBd 11.07 +0.02 4.4
TotRt 10.90 +0.02 7.6
PIMCO Funds A
IncomeFd NA ... NA

PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 157.65 -2.91 26.8
DivGro 54.57 -0.98 3.3
EqInc 27.16 -0.64-13.6
EqIndex 90.35 -1.71 6.7
Growth 91.46 -1.82 24.7
HelSci 95.54 -0.88 17.3
LgCapGow I 55.79 -1.13 26.7
MidCap 105.05 -1.72 10.2
NHoriz 83.46 -1.28 40.6
R2020 23.12 -0.23 4.7
R2025 18.67 -0.22 5.0
R2030 27.22 -0.37 5.1
R2035 20.03 -0.31 5.3
R2040 28.54 -0.47 5.5
PRIMECAP Odyssey Fds
AggGrowth r 49.91 -1.08 11.2
Putnam Funds Class Y
StDurInc 10.10 ... 1.4
Schwab Funds
1000 Inv r 76.72 -1.45 7.8
S&P Sel 52.78 -1.00 6.9
TSM Sel r 59.97 -1.15 7.2
TIAA/CREF Funds
EqIdxInst 25.05 -0.48 7.3
VANGUARD ADMIRAL
500Adml 314.07 -5.95 6.8
BalAdml 41.63 -0.44 7.9
CAITAdml 12.22 ... 3.0
CapOpAdml r169.00 -3.58 7.1

DivAppIdxAdm 35.43 -0.71 6.2
EMAdmr 37.18 -0.42 2.2
EqIncAdml 71.98 -1.31 -7.2
ExplrAdml NA ... NA
ExtndAdml 103.32 -2.10 9.0
GNMAAdml 10.72 ... 3.3
GrwthAdml 118.49 -2.12 27.1
HlthCareAdml r NA ... NA
HYCorAdml r 5.83 -0.01 1.9
InfProAd 28.15 +0.05 9.1
IntlGrAdml 137.34 -2.38 33.6
ITBondAdml 12.61 +0.02 8.8
ITIGradeAdml 10.61 +0.01 8.5
LTGradeAdml 11.83 +0.08 11.7
MidCpAdml 226.64 -4.85 4.0
MuHYAdml 11.67 +0.01 2.1
MuIntAdml 14.64 ... 3.2
MuLTAdml 12.02 ... 3.5
MuLtdAdml 11.21 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r149.20 -3.07 3.5
RealEstatAdml112.26 -1.61-12.5
SmCapAdml 78.12 -1.69 -0.6
SmGthAdml 79.34 -1.46 14.0
STBondAdml 10.87 +0.01 4.4
STIGradeAdml NA ... NA
TotBdAdml 11.57 +0.02 6.7
TotIntBdIdxAdm 23.32 +0.02 3.8
TotIntlAdmIdx r 28.35 -0.46 -3.8
TotStAdml 84.48 -1.62 7.5
TxMCapAdml177.08 -3.34 8.1
TxMIn r 13.17 -0.23 -5.5
USGroAdml 156.54 -2.69 40.5
ValAdml 41.42 -0.83 -9.3

WdsrllAdml NA ... NA
WellsIAdml 66.93 -0.36 3.4
WelltnAdml 76.09 -0.91 3.5
WndsrAdml NA ... NA
VANGUARD FDS
DivdGro NA ... NA
INSTTRF2020 25.24 -0.20 4.7
INSTTRF2025 25.86 -0.25 4.6
INSTTRF2030 26.20 -0.29 4.3
INSTTRF2035 26.52 -0.34 4.0
INSTTRF2040 26.83 -0.38 3.7
INSTTRF2045 27.07 -0.43 3.4
INSTTRF2050 27.13 -0.43 3.5
INSTTRF2055 27.24 -0.43 3.5
IntlVal 33.98 -0.70 -9.5
LifeCon 21.84 -0.13 5.2
LifeGro 37.26 -0.52 3.9
LifeMod 29.96 -0.30 4.7
PrmcpCor 27.47 -0.57 -1.6
STAR NA ... NA
TgtRe2015 15.91 -0.09 4.8
TgtRe2020 34.03 -0.28 4.6
TgtRe2025 20.74 -0.20 4.5
TgtRe2030 38.01 -0.43 4.3
TgtRe2035 23.42 -0.30 4.0
TgtRe2040 40.57 -0.59 3.7
TgtRe2045 25.57 -0.40 3.5
TgtRe2050 41.17 -0.65 3.5
TgtRet2055 44.69 -0.71 3.5
TgtRetInc 14.60 -0.07 5.1
TotIntBdIxInv 11.66 +0.01 3.8
USGro 60.39 -1.04 40.4
WellsI 27.63 -0.15 3.4
Welltn 44.06 -0.53 3.4

WndsrII NA ... NA
VANGUARD INDEX FDS
IdxIntl 16.95 -0.27 -3.8
SmValAdml 50.82 -1.24-12.5
TotBd2 11.49 +0.02 6.3
TotIntlInstIdx r113.36 -1.83 -3.8
TotItlInstPlId r113.38 -1.83 -3.7
TotSt 84.45 -1.62 7.4
VANGUARD INSTL FDS
BalInst 41.63 -0.44 7.9
DevMktsIndInst 13.19 -0.23 -5.5
DevMktsInxInst 20.61 -0.37 -5.5
ExtndInst 103.31 -2.10 9.0
GrwthInst 118.50 -2.12 27.1
InPrSeIn 11.47 +0.02 9.2
InstIdx NA ... NA
InstPlus NA ... NA
InstTStPlus NA ... NA
MidCpInst 50.07 -1.07 4.1
MidCpIstPl 246.92 -5.28 4.1
SmCapInst 78.12 -1.69 -0.6
STIGradeInst NA ... NA
STIPSIxins 25.48 ... 3.7
TotBdInst 11.57 +0.02 6.7
TotBdInst2 11.49 +0.02 6.3
TotBdInstPl 11.57 +0.02 6.7
TotIntBdIdxInst 34.99 +0.02 3.9
TotStInst 84.49 -1.62 7.5
ValueInst 41.42 -0.83 -9.3
WCM Focus Funds
WCMFocIntlGrwIns 22.12 -0.31 17.0
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

52-Wk %
Stock Sym Hi/Lo Chg

KBLMergerIV KBLMU 12.30 17.1
KodiakSciences KOD 96.94 ...
LifeSciAcqn LSAC 14.85 2.5
LifetimeBrands LCUT 12.41 0.9
LiveOakBcshs LOB 34.92 0.3
LongevityAcqnUn LOACU 12.77 6.9
MicroStrategy MSTR 187.00 -5.0
MiratiTherap MRTX 211.50 9.1
OptimizeRx OPRX 22.55 -3.4
PingtanMarineEnt PME 2.50 0.4
Pinterest PINS 53.87 -4.8
Pro-Dex PDEX 38.48 0.6

52-Wk %
Stock Sym Hi/Lo Chg

CooperT&R CTB 38.35 0.2
DanaherPfdA DHRpA1605.19 3.2
DuluthHoldings DLTH 17.30 -2.2
Dunkin' DNKN 104.87 16.1
EucratesBio EUCRU 10.05 ...
ExactSciences EXAS 111.46 -2.9
ExtraSpaceSt EXR 118.72 ...
FreedomHolding FRHC 29.38 -3.4
Genasys GNSS 6.85 -3.5
GeoVaxLabsWt GOVXW 1.25 14.9
IdexxLab IDXX 434.93 -0.2
JFrog FROG 95.20 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AlbertonAcqnWt ALACW 0.41 3.2
Alibaba BABA 315.46 -1.0
AlignTech ALGN 475.37 -3.2
AmicusTherap FOLD 18.88 1.5
Ampco-PittsWt AP.WS 0.70 -4.5
BeamTherap BEAM 38.89 -5.8
BlueprintMed BPMC 105.60 -1.4
CFFinanceAcqnII CFII 10.51 0.9
Cerence CRNC 66.64 -0.1
Chegg CHGG 89.99 -0.1

New Highs and Lows | WSJ.com/newhighs

SocialCapHedV IPOE.U 10.37 -1.6
StrPeakEnerWt STPK.WS 0.96 -16.3
StateAutoFin STFC 13.15 -2.7
SumoLogic SUMO 18.30 -0.6
TailwindAcqnA TWND 9.57 0.2
TargetHosp TH 1.06 -8.5
Teekay TK 1.94 -2.4
TeekayTankers TNK 9.60 3.0
Teligent TLGT 0.62 -4.4
Thryv THRY 9.82 -4.2
TidewaterWtA TDW.WS.A 0.46 -14.8
TidewaterWtB TDW.WS.B 0.17 -24.0
TortoiseAcqnII SNPR.U 10.17 -1.7
TrebiaAcquisition TREB 9.83 -0.2
Tricida TCDA 8.16 -5.3
UnitedInsurance UIHC 4.75 -2.8
VesperHlthcrAcqn VSPRU 10.01 -0.9
VyGlblGrowth VYGG.U 10.20 -1.9
Westwood WHG 10.08 -8.3

52-Wk %
Stock Sym Hi/Lo ChgThe 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.

Monday, October 26, 2020

Monday, October 26, 2020

Net
Stock SymClose Chg

A B C
ABB ABB 26.01 -0.12
AcadiaPharm ACAD 44.87 1.70
AECOM ACM 44.83 -1.55
AES AES 20.58 -0.07
Aflac AFL 36.77 -1.08
AGCO AGCO 81.46 -1.36
AGNC Invt AGNC 14.09 -0.10
Ansys ANSS 321.00 -9.22
ASETech ASX 4.52 0.04
ASML ASML 367.49 -11.07
AT&T T 27.38 -0.44
AbbottLabs ABT 109.00 1.21
AbbVie ABBV 83.92 -0.42
Abiomed ABMD 288.32 6.90
AcceleronPharma XLRN 108.41 -0.93
Accenture ACN 219.23 -10.47
ActivisionBliz ATVI 80.49 -0.55
AdaptiveBiotechADPT 49.95 0.45
Adobe ADBE 475.20 -13.30
AdvanceAuto AAP 151.21 -3.51
AdvMicroDevicesAMD 82.23 0.27
AgilentTechs A 104.63 -1.54
AgnicoEagle AEM 79.33 0.09
AirProducts APD 286.40 -7.60
AkamaiTech AKAM 106.06 -0.69
Albemarle ALB 94.48 -2.00
Albertsons ACI 14.80 -0.03
Alcon ALC 61.25 -1.09
AlexandriaRlEstARE 156.83 -3.71
AlexionPharm ALXN 120.76 -0.85

s Alibaba BABA 306.87 -3.05
s AlignTech ALGN454.51 -15.05
Alleghany Y 583.06 -13.83
Allegion ALLE 100.84 -2.04
AlliantEnergy LNT 56.83 0.16
Allstate ALL 90.82 -0.43
AllyFinancial ALLY 28.47 -0.61
AlnylamPharmALNY 128.67 -3.17
Alphabet A GOOGL 1584.29 -48.69
Alphabet C GOOG 1590.45 -50.55
Alteryx AYX 137.59 -1.23
AlticeUSA ATUS 27.10 -0.54
Altria MO 38.57 -0.51
AlumofChina ACH 5.69 -0.12
Amazon.com AMZN 3207.04 2.64
Ambev ABEV 2.56 0.05
Amcor AMCR 10.63 -0.34
Amdocs DOX 57.19 -0.12
Amedisys AMED 252.72 1.61
Amerco UHAL 361.79 -7.00
Ameren AEE 84.06 0.67
AmericaMovil AMX 12.61 -0.27
AmericaMovil A AMOV 12.33 -0.53
AmerAirlines AAL 11.80 -0.80
AEP AEP 93.59 1.71
AmerExpress AXP 96.88 -4.10
AmericanFin AFG 73.16 -2.65
AmHomes4RentAMH 29.61 -0.35
AIG AIG 31.26 -1.12
AmerTowerREITAMT 237.12 -0.60
AmerWaterWorksAWK 154.01 -0.07
AmericanWell AMWL 30.04 -2.48
AmericoldRealty COLD 37.00 -0.19
Ameriprise AMP 165.61 -4.78
AmerisourceBrgnABC 98.37 -1.01
Ametek AME 105.10 -2.66
Amgen AMGN 224.89 -2.27
Amphenol APH 116.45 -3.30
AnalogDevicesADI 121.13 -3.07
Anaplan PLAN 57.54 -2.95
AngloGoldAshAU 24.46 -0.71
AB InBev BUD 56.67 -0.92
AnnalyCap NLY 7.14 -0.09
Anthem ANTM 299.75 -11.01
Aon AON 202.17 -5.14
ApolloGlbMgmtAPO 40.16 -0.99
Apple AAPL 115.05 0.01
ApplMaterials AMAT 59.51 -1.44
Aptargroup ATR 117.46 -0.89
Aptiv APTV 98.19 -2.10
Aramark ARMK 28.95 -1.32
ArcelorMittal MT 14.55 -0.20
ArchCapital ACGL 30.48 -1.33
ArcherDaniels ADM 51.19 -0.68
AresMgmt ARES 43.39 -1.44
arGEN-X ARGX 249.42 -1.00
AristaNetworksANET 208.87 -5.24
ArrowElec ARW 80.36 -3.13
AscendisPharma ASND 158.61 -1.14
AspenTech AZPN 123.84 -5.65
Assurant AIZ 123.16 -2.83
AstraZeneca AZN 53.07 1.07
Athene ATH 33.31 -0.93
Atlassian TEAM 207.20 -1.29
AtmosEnergy ATO 97.48 -0.21
Autodesk ADSK 249.13 -5.29
Autohome ATHM 95.00 -1.66
Autoliv ALV 82.83 -2.11
ADP ADP 145.77 -3.43
AutoZone AZO 1152.00 -31.16
Avalara AVLR 151.25 -3.26
Avalonbay AVB 143.38 -2.41
Avangrid AGR 50.14 0.14
Avantor AVTR 24.73 -0.17
AveryDennisonAVY 139.25 -2.49
AxaltaCoating AXTA 26.19 -0.58
AxonEnterprise AAXN 101.93 -0.98
BCE BCE 41.93 -0.86
BHP Group BHP 50.36 -1.03
BHP Group BBL 41.05 -0.89
BP BP 15.80 -0.25
B2Gold BTG 6.54 -0.21
Baidu BIDU 132.95 -0.98
BakerHughes BKR 13.90 -0.39
Ball BLL 91.56 -1.16
BancoBilbaoViz BBVA 2.88 -0.04
BancoBradesco BBDO 3.62 0.06
BancodeChile BCH 16.41 -0.69
BancSanBrasil BSBR 6.10 0.14

BcoSantChile BSAC 15.39 -0.36
BancoSantander SAN 2.06 -0.02
BanColombia CIB 26.94 0.26
BankofAmerica BAC 24.54 -0.36
BankofMontreal BMO 63.36 -0.63
BankNY Mellon BK 36.73 -0.94
BkNovaScotia BNS 42.93 -0.60
Barclays BCS 5.74 -0.09
BarrickGold GOLD 26.63 -0.18
BauschHealth BHC 17.83 -0.53
BaxterIntl BAX 80.01 -1.08
BectonDicknsn BDX 242.00 1.72
BeiGene BGNE 301.28 2.28
BentleySystems BSY 36.42 -0.05
Berkley WRB 63.80 -1.92
BerkHathwy B BRK.B 208.49 -4.22
BerkHathwy A BRK.A 312735-6609.42
BerryGlobal BERY 48.28 -2.16
BestBuy BBY 114.36 -3.85
BeyondMeat BYND 164.54 -7.19
Bilibili BILI 45.00 0.56
Bill.com BILL 107.70 -1.50
Bio-Techne TECH 264.55 -3.91
Bio-RadLab A BIO 583.82 2.11

t Biogen BIIB 256.76 -8.24
BioMarinPharm BMRN 76.88 -0.65
BioNTech BNTX 82.93 -5.76
BlackKnight BKI 90.33 -2.98
BlackRock BLK 622.19 -15.12
Blackstone BX 52.84 -1.80
Boeing BA 160.83 -6.53
BookingHldgs BKNG 1749.29 -74.26
BoozAllen BAH 77.88 -1.17
BorgWarner BWA 38.48 -1.27
BostonBeer SAM 1047.57 -43.53
BostonProps BXP 75.41 -2.26
BostonSci BSX 36.86 -0.31
BrightHorizons BFAM 161.76 -0.74
BristolMyers BMY 59.67 -0.46
BritishAmTob BTI 33.69 0.05
Broadcom AVGO 363.04 -9.68
BroadridgeFinl BR 142.18 -3.55
BrookfieldMgt BAM 32.61 -1.30
BrookfieldInfr BIP 45.37 -1.09
BrookfieldPropREIT BPYU 14.90 -0.23
BrookfieldRenew BEPC 63.75 -0.78
Brown&Brown BRO 46.59 -0.13
Brown-Forman B BF.B 72.76 -1.64
Brown-Forman A BF.A 65.67 -1.22
Bruker BRKR 42.06 -0.40
Bunge BG 55.69 -0.33
BurlingtonStrs BURL 200.26 -7.75
CBRE Group CBRE 45.58 -1.08
CDW CDW 125.67 -4.33
CGI GIB 64.62 -1.87
CH Robinson CHRW 99.59 -0.95
CME Group CME 160.16 -3.70
CMS Energy CMS 66.15 0.30
CNA Fin CNA 29.78 -0.95
CNH Indl CNHI 8.37 -0.23
CNOOC CEO 96.02 -1.84
CRH CRH 36.10 -1.22
CRISPR Therap CRSP 94.13 1.48
CSX CSX 78.87 -2.42
CVS Health CVS 59.56 -0.69
CableOne CABO 1782.89-124.36
CabotOil COG 19.34 -0.34
CadenceDesign CDNS 109.88 -2.17
CaesarsEnt CZR 51.76 -2.93
CamdenProperty CPT 90.82 -1.57
CampbellSoup CPB 48.29 -0.26
CIBC CM 76.58 -1.45
CanNtlRlwy CNI 102.09 -2.98
CanNaturalRes CNQ 16.30 -0.77
CanPacRlwy CP 307.92 -6.78
Canon CAJ 17.62 1.17
CanopyGrowth CGC 18.53 -1.20
CapitalOne COF 74.95 -3.04
CardinalHealth CAH 48.03 -1.31
Carlisle CSL 127.19 -4.52
Carlyle CG 26.25 -1.21
CarMax KMX 88.79 -2.16
Carnival CCL 14.03 -1.33
Carnival CUK 12.20 -1.18
CarrierGlobal CARR 33.71 -1.22
Carvana CVNA 201.38 -1.26
CaseysGenStores CASY 181.43 -0.91
Catalent CTLT 91.31 -2.71
Caterpillar CAT 163.20 -5.39
Celanese CE 115.50 -4.06
Cemex CX 4.09 -0.10
Centene CNC 66.39 -1.03
CenterPointEner CNP 22.13 -0.10
CentraisElBras EBR 6.05 0.02
CeridianHCM CDAY 88.80 -3.41
Cerner CERN 72.87 -0.85
CharlesRiverLabs CRL 230.18 -2.63
CharterComms CHTR 582.13 -11.15
CheckPoint CHKP 120.00 -0.47

s Chegg CHGG 86.69 -0.07
Chemed CHE 492.41 3.77
CheniereEnergy LNG 47.63 -1.07
CheniereEnerPtrs CQP 36.20 -0.92
Chevron CVX 70.94 -1.63
Chewy CHWY 63.49 -0.14
ChinaEastrnAir CEA 21.37 -0.49
ChinaLifeIns LFC 12.21 -0.18
ChinaMobile CHL 32.72 -0.15
ChinaPetrol SNP 40.75 -0.25
ChinaSoAirlines ZNH 28.77 -0.31
ChinaTelecom CHA 32.51 -0.26
ChinaUnicom CHU 7.07 -0.03
Chipotle CMG 1311.98 -27.10
Chubb CB 125.99 -3.03
ChunghwaTel CHT 37.64 0.13
Church&Dwight CHD 91.91 ...
ChurchillDowns CHDN 169.49 -3.72
Ciena CIEN 40.57 -0.67
Cigna CI 181.88 -2.61
CincinnatiFin CINF 76.81 -0.59
Cintas CTAS 328.93 -9.14
CiscoSystems CSCO 37.67 -1.15

Citigroup C 43.26 -0.69
CitizensFin CFG 28.36 -0.77
CitrixSystems CTXS 123.82 1.10
Clarivate CCC 29.50 0.22
Clorox CLX 212.73 1.59
Cloudflare NET 54.75 -1.07
Coca-Cola KO 49.80 -0.72
Coca-Cola Euro CCEP 38.29 -0.74
Cognex CGNX 67.43 -2.50
CognizantTech CTSH 72.71 -1.41
ColgatePalm CL 78.69 -0.65
ColumbiaSportswr COLM 95.81 -0.02
Comcast A CMCSA 43.77 -1.29
Comerica CMA 45.34 -1.05
CommerceBcshrs CBSH 63.02 -0.74
ConagraBrands CAG 37.55 -0.45
ConchoRscs CXO 43.79 -3.18
ConocoPhillips COP 30.32 -2.22
ConEd ED 82.74 1.14
ConstBrands A STZ 174.97 -4.49
Cooper COO 348.17 -8.28
Copart CPRT 111.98 -2.31
Corning GLW 34.25 -1.31
Corteva CTVA 32.71 -0.46
CoStar CSGP 830.75 10.94
Costco COST 370.71 -3.89
CoupaSoftware COUP 292.74 -9.26
Credicorp BAP 120.22 -1.21
CreditSuisse CS 10.69 -0.18
Cree CREE 71.19 -1.34
CrowdStrike CRWD 133.08 -2.34
CrownCastle CCI 159.92 1.45
CrownHoldings CCK 88.20 -2.18
CubeSmart CUBE 34.55 0.28
Cummins CMI 220.68 -5.60
CureVac CVAC 48.66 -1.37
CyrusOne CONE 75.34 0.33

D E F
DISH NetworkDISH 26.25 -0.99
DTE Energy DTE 124.24 -0.91
DadaNexus DADA 32.73 -0.17
Danaher DHR 234.91 2.25
Darden DRI 95.40 -4.13
DarlingIngred DAR 44.11 -0.92
Datadog DDOG 99.76 -2.32
DaVita DVA 89.71 -1.34
DeckersOutdoorDECK 261.80 6.59
Deere DE 234.25 -5.28
DellTechC DELL 64.74 -3.44
DeltaAir DAL 31.93 -2.07
DentsplySirona XRAY 47.61 -1.54
DeutscheBankDB 9.54 -0.11
DexCom DXCM 418.00 7.00
Diageo DEO 136.55 -1.93
DigitalRealty DLR 152.67 0.07
DiscoverFinSvcsDFS 65.88 -2.12
DiscoveryB DISCB 33.78 -0.04
DiscoveryA DISCA 20.52 -0.58
DiscoveryC DISCK 18.56 -0.55
Disney DIS 124.06 -4.29
DocuSign DOCU 220.17 0.35
DolbyLab DLB 71.28 -0.44
DollarGeneral DG 212.04 -3.40
DollarTree DLTR 92.53 -2.94
DominionEner D 81.72 0.58
Domino's DPZ 394.61 0.51
Donaldson DCI 50.10 -1.69
Dover DOV 113.82 -2.45
Dow DOW 47.15 -1.38
DrReddy'sLab RDY 66.90 -0.39
DraftKings DKNG 39.69 -3.05
Dropbox DBX 19.13 -0.59
DukeEnergy DUK 93.18 0.40
DukeRealty DRE 38.22 -0.73
Dun&BradstreetDNB 26.76 -0.02

s Dunkin' DNKN 103.10 14.31
DuPont DD 58.50 -1.32
Dynatrace DT 40.31 -3.01
ENI E 14.71 -0.49
EOG Rscs EOG 34.93 -2.58
EPAM Systems EPAM 328.44 -10.61
EastmanChem EMN 84.82 -2.50
Eaton ETN 107.42 -2.39
EatonVance EV 61.11 -0.95
eBay EBAY 53.34 -0.45
Ecolab ECL 198.17 -6.70
Ecopetrol EC 9.57 -0.21
EdisonInt EIX 58.19 -2.30
EdwardsLife EW 78.08 -2.33
ElancoAnimal ELAN 30.83 -0.55
Elastic ESTC 106.45 -2.55
ElectronicArts EA 126.68 -0.09
EmersonElec EMR 67.73 -2.29
Enbridge ENB 28.50 -0.42
EncompassHealth EHC 65.43 -1.96
EnelAmericas ENIA 6.79 -0.21
EnergyTransfer ET 6.18 -0.12
EnphaseEnergy ENPH 103.67 0.34
Entegris ENTG 77.23 -1.12
Entergy ETR 109.01 0.06
EnterpriseProd EPD 17.31 -0.32
Equifax EFX 150.91 -2.04
Equinix EQIX 770.48 -6.55
Equinor EQNR 13.57 -0.60
Equitable EQH 19.65 -0.94
EquityLife ELS 61.92 -0.35
EquityResdntl EQR 50.70 -0.61
ErieIndemnity A ERIE 229.01 -1.99
EssentialUtil WTRG 43.90 -0.60
EssexProp ESS 199.02 -4.21
EsteeLauder EL 232.17 -3.06
Etsy ETSY 139.73 1.88
EverestRe RE 209.11 -4.91
Evergy EVRG 55.69 -0.68
EversourceEner ES 91.73 -0.24

s ExactSciences EXAS 106.57 -3.13
Exelixis EXEL 21.90 -0.39
Exelon EXC 41.70 -0.50
Expedia EXPE 99.01 -3.71
ExpeditorsIntl EXPD 94.27 -0.93

Net
Stock SymClose Chg

Net
Stock SymClose Chg

s ExtraSpaceSt EXR 118.61 -0.05
ExxonMobil XOM 33.35 -0.81
F5Networks FFIV 125.57 -2.79
FMC FMC 105.36 -2.42
Facebook FB 277.11 -7.68
FactSet FDS 322.27 -6.21
FairIsaac FICO 415.59 -20.01
Farfetch FTCH 28.79 -1.19
Fastenal FAST 44.30 -0.45
Fastly FSLY 74.02 -2.33
FedEx FDX 277.62 -5.94
Ferrari RACE 185.42 -4.55
FiatChrysler FCAU 13.26 0.08
FidNatlFin FNF 32.00 -0.94
FidNatlInfo FIS 139.42 -4.98
FifthThirdBncp FITB 23.45 -0.97
FirstRepBank FRC 128.67 -2.31
FirstSolar FSLR 83.75 -1.62
FirstEnergy FE 33.32 0.02
Fiserv FISV 98.38 -2.80
FiveBelow FIVE 132.46 -5.33
Five9 FIVN 141.30 -0.98
FleetCorTech FLT 241.21 -17.99
Flex FLEX 14.10 -0.52
Floor&Decor FND 78.16 -2.94
FomentoEconMex FMX 57.45 -0.66
FordMotor F 8.03 -0.13
Fortinet FTNT 123.18 -7.20
Fortis FTS 41.16 -0.37
Fortive FTV 64.52 -1.98
FortBrandsHome FBHS 82.08 -3.39
FoxA FOXA 26.41 -0.67
FoxB FOX 26.18 -0.75
Franco-Nevada FNV 135.79 -2.20
FranklinRscs BEN 22.84 -0.38
FreeportMcM FCX 17.36 -1.00
FreseniusMed FMS 40.62 -0.24

G H I
GCI LibertyA GLIBA 79.44 -1.28
GDS Holdings GDS 86.04 0.01
GFLEnvironmental GFL 21.24 -1.16
GSXTechedu GSX 67.97 0.81
Galapagos GLPG 127.27 -0.38
Gallagher AJG 106.16 -1.76
Gaming&LeisureGLPI 38.10 -1.10
Gap GPS 20.60 -0.82
Garmin GRMN 99.42 -1.42
Gartner IT 124.03 -4.10
Generac GNRC 210.40 -1.64
GeneralDynamicsGD 138.51 -2.19
GeneralElec GE 7.38 -0.25
GeneralMills GIS 60.98 -0.80
GeneralMotorsGM 35.82 -1.01
Genmab GMAB 34.97 -0.70
Genpact G 35.55 -1.45
Gentex GNTX 28.75 -0.69
GenuineParts GPC 95.43 -3.35
Gerdau GGB 4.10 -0.04

t GileadSciencesGILD 59.96 -0.83
GSK GSK 35.22 -0.07
GlobalPaymentsGPN 168.80 -8.19
Globant GLOB 187.04 -10.03
GlobeLife GL 83.83 -2.31
GoDaddy GDDY 72.91 -1.96
GoldFields GFI 11.52 -0.06
GoldmanSachsGS 201.14 -3.90
GoodRx GDRX 49.60 -2.90
Graco GGG 63.95 -0.16
Grainger GWW 361.28 0.25
Grifols GRFS 18.04 -0.47
Grubhub GRUB 77.17 -2.18
GuardantHealthGH 102.90 -1.81
Guidewire GWRE 99.56 -2.18
HCA HealthcareHCA 135.43 -1.16
HDFC Bank HDB 59.45 -0.91
HD Supply HDS 41.20 -1.38
HP HPQ 18.25 -0.87
HSBC HSBC 20.73 -0.15
Halliburton HAL 12.79 -0.52
HartfordFinl HIG 39.00 -1.61
Hasbro HAS 83.40 -8.60
HealthcareAmerHTA 25.50 -0.08
HealthpeakProp PEAK 27.94 -0.83
Heico HEI 109.16 -4.92
Heico A HEI.A 96.53 -3.26
HenrySchein HSIC 66.87 -0.92
Herbalife HLF 48.92 0.01
Hershey HSY 144.20 -2.14
Hess HES 37.43 -1.94
HewlettPackardHPE 9.06 -0.42
HighwoodsPropHIW 32.50 -1.02
Hilton HLT 90.38 -4.23
Hologic HOLX 68.66 0.75
HomeDepot HD 276.04 -6.96
HondaMotor HMC 24.46 -0.33
Honeywell HON 170.17 -5.37
HorizonTherapHZNP 77.27 -0.17
HormelFoods HRL 49.45 -0.16
DR Horton DHI 70.84 -2.22
HostHotels HST 11.19 -0.45
HowmetAerospace HWM 18.28 -0.67
HuanengPowerHNP 15.18 0.01
Huazhu HTHT 42.47 -1.10
Hubbell HUBB 149.00 -4.39
HubSpot HUBS 306.32 -9.28
Humana HUM 435.13 -9.18
JBHunt JBHT 127.27 -1.70
HuntingtonBcshs HBAN 10.28 -0.19
HuntingIngallsHII 149.71 -3.11
IAA IAA 55.97 -0.82
ICICI Bank IBN 11.08 -0.39

s IdexxLab IDXX 428.96 -0.70
IHS Markit INFO 81.66 -1.33
ING Groep ING 7.61 -0.12
Invesco IVZ 13.79 -0.19
IPG Photonics IPGP 195.33 -4.85
IQVIA IQV 162.17 -5.30
IcahnEnterprises IEP 50.03 -1.21
Icon ICLR 191.99 -2.36
IDEX IEX 190.08 -1.55
IllinoisToolWks ITW 199.91 -6.79
Illumina ILMN 319.06 -4.49
ImperialOil IMO 13.11 -0.35
Incyte INCY 90.44 0.75
Infosys INFY 14.92 -0.30
IngersollRand IR 36.56 -1.71
Insulet PODD 253.53 4.14
Intel INTC 46.72 -1.48
InteractiveBrkrs IBKR 48.27 -1.14
ICE ICE 97.76 -1.19
InterContinentl IHG 52.53 -2.12
IBM IBM 112.22 -3.78
IntlFlavors IFF 108.95 -1.62
IntlPaper IP 45.29 -1.11
Interpublic IPG 19.00 -0.34
Intuit INTU 328.09 -6.33
IntuitiveSurgical ISRG 711.77 -23.71
Invitae NVTA 46.08 0.82
InvitatHomes INVH 28.64 -0.43
IonisPharma IONS 47.01 -0.33
iQIYI IQ 23.10 -0.09

Net
Stock SymClose Chg

iRhythmTechs IRTC 218.44 -1.71
IronMountain IRM 27.30 -0.55
ItauUnibanco ITUB 4.52 0.03

J K L
JD.com JD 81.41 0.07
Joyy YY 89.08 3.95
JPMorganChase JPM 101.24 -2.57
JackHenry JKHY 154.12 -4.19
JacobsEngg J 96.54 -2.67
JamesHardie JHX 25.11 -0.67
JazzPharma JAZZ 148.93 -1.33

s JFrog FROG 85.07 -0.18
J&J JNJ 143.97 -1.27
JohnsonControls JCI 42.96 -1.44
JuniperNetworks JNPR 21.89 -0.40
KB Fin KB 37.14 -0.48
KE Holdings BEKE 69.84 -0.15
KKR KKR 36.50 -0.90
KLA KLAC 198.94 -4.23
KSCitySouthernKSU 179.79 -4.67
Kellogg K 65.70 -1.06
KeurigDrPepperKDP 28.44 -0.77
KeyCorp KEY 13.00 -0.45
KeysightTechs KEYS 105.85 -2.03
KimberlyClark KMB 135.69 -1.19
KinderMorganKMI 12.38 -0.40
KingsoftCloud KC 30.89 -0.26
KinrossGold KGC 8.51 -0.10
KirklandLakeGoldKL 45.86 -0.80
Knight-Swift KNX 39.41 0.08
KoninklijkePhil PHG 48.84 -1.26
KoreaElcPwr KEP 9.15 -0.25
KraftHeinz KHC 30.58 -0.79
Kroger KR 33.16 0.40
L Brands LB 34.16 -0.60
LHC Group LHCG 220.60 3.69
Line LN 51.02 -0.33
LKQ LKQ 31.72 -1.16
LPL Financial LPLA 80.97 -2.22
L3HarrisTech LHX 169.83 -1.97
LabCpAm LH 201.96 -5.53
LamResearch LRCX 347.63 -6.29
LamarAdv LAMR 67.67 -1.78
LambWeston LW 67.79 -4.32
LasVegasSands LVS 49.13 -1.55
Lear LEA 131.02 -3.49
Leidos LDOS 83.44 -2.36
Lennar B LEN.B 60.65 -2.78
Lennar A LEN 75.02 -3.25
LennoxIntl LII 281.81 -6.28
LeviStrauss LEVI 16.27 -0.55
LiAuto LI 19.08 0.68
LibertyBroadbandC LBRDK 138.57 -1.42
LibertyBroadbandA LBRDA 136.62 -1.98
LibertyGlobal C LBTYK 20.17 -0.18
LibertyGlobal A LBTYA 20.58 -0.07
LibertyFormOne A FWONA 33.10 -1.53
LibertyFormOne C FWONK 35.82 -1.44
LibertyBraves A BATRA 21.17 -1.20
LibertyBraves C BATRK 20.80 -1.19
LibertySirius C LSXMK 34.93 -1.92
LibertySirius A LSXMA 34.86 -2.21
EliLilly LLY 141.70 -0.68
LincolnElectric LECO 102.72 -2.82
LincolnNational LNC 35.79 -1.26
Linde LIN 227.99 -6.28
LithiaMotors LAD 241.30 -9.04
LiveNationEnt LYV 54.53 -2.63
LivongoHealth LVGO 136.67 -2.24
LloydsBanking LYG 1.48 -0.03
LockheedMartin LMT 368.55 -5.78
Loews L 35.13 -1.10
LogitechIntl LOGI 85.83 -2.19
Lowe's LOW 168.13 -4.01
lululemon LULU 331.60 -2.32
LumenTech LUMN 9.25 -0.36
Lumentum LITE 82.60 -1.43
Lyft LYFT 24.84 -1.18
LyondellBasell LYB 75.43 -1.47

M N
M&T Bank MTB 103.27 -2.85
MGMGrowthPropMGP 27.26 -0.06
MGM ResortsMGM 22.13 -1.23
MKS Instrum MKSI 110.13 -3.08
MPLX MPLX 16.87 -0.51
MSCI MSCI 349.56 -0.99
MagellanMid MMP 36.21 -1.27
MagnaIntl MGA 53.35 -1.42
ManhattanAssoc MANH 92.38 -5.13
ManulifeFin MFC 14.17 -0.45
MarathonPetrolMPC 28.60 -1.29
Markel MKL 995.99 -31.01
MarketAxess MKTX 547.31 -11.60
Marriott MAR 96.02 -5.74
Marsh&McLenMMC 111.09 -2.61
MartinMariettaMLM 254.25 -8.16
MarvellTech MRVL 40.89 -0.54
Masco MAS 53.95 -0.81
Masimo MASI 246.04 1.27
Mastercard MA 318.06 -11.55
MaximIntProductsMXIM 71.24 -1.63
McAfee MCFE 18.70 -0.09
McCormickVtg MKC.V194.50 -0.50
McCormick MKC 194.06 -2.40
McDonalds MCD 224.27 -4.44
McKesson MCK 152.27 -4.14
MedicalProp MPW 18.17 -0.13
Medtronic MDT 107.93 -3.49
MelcoResorts MLCO 15.91 -0.15
MercadoLibre MELI 1281.44 -30.72
Merck MRK 78.84 -0.99
MetLife MET 39.38 -1.56
MettlerToledo MTD 1045.29 -7.91
MicrochipTechMCHP 109.73 -2.79
MicronTech MU 52.14 -0.71
Microsoft MSFT 210.08 -6.15
MidAmApt MAA 117.13 -1.58

s MiratiTherap MRTX 196.68 16.48
MitsubishiUFJ MUFG 4.01 -0.08
MizuhoFin MFG 2.49 -0.04
MobileTeleSysMBT 8.27 -0.03
Moderna MRNA 70.24 -0.29
MohawkInds MHK 99.32 -5.36
MolinaHealthcareMOH 205.03 -7.52
MolsonCoorsA TAP.A 43.80 -2.55
MolsonCoorsB TAP 34.88 -0.80
Mondelez MDLZ 55.23 -1.38
MongoDB MDB 240.10 -7.90
MonolithicPowerMPWR 316.95 -4.50
MonsterBev MNST 78.85 -1.54
Moody's MCO 269.00 -2.88
MorganStanleyMS 50.32 -1.55
Morningstar MORN 182.69 -1.87
Mosaic MOS 18.15 -0.55
MotorolaSol MSI 172.30 -2.48
Mylan MYL 15.05 -0.64
MyoKardia MYOK 223.00 0.03
NICE NICE 227.09 -1.00
NIO NIO 26.01 -1.15

Net
Stock SymClose Chg

NRG Energy NRG 33.78 0.11
NVR NVR 4037.52-168.47
NXP Semi NXPI 134.89 -2.29
Nasdaq NDAQ 127.38 -1.74
NationalGrid NGG 61.61 -0.08
Natura&Co NTCO 17.53 -0.11
NatWest NWG 3.18 ...
nCino NCNO 71.89 -1.27
NetApp NTAP 44.93 -1.96
NetEase NTES 86.71 0.84
Netflix NFLX 488.24 -0.04
Neurocrine NBIX 100.94 1.93
NewFortressEnerNFE 49.65 -0.94
NewOrientalEduc EDU 170.44 -0.09
NYTimes A NYT 41.17 -0.95
NewellBrands NWL 17.44 -0.56
Newmont NEM 60.32 -0.15
NewsCorp A NWSA 13.65 -0.33
NewsCorp B NWS 13.59 -0.32
NextEraEnergyNEE 302.65 -0.42
Nike NKE 128.37 -1.62
Nikola NKLA 20.91 -1.63
NiSource NI 24.25 -0.06
Nokia NOK 4.23 -0.07
NomuraHoldingsNMR 4.66 -0.07
Nordson NDSN 203.05 -4.51
NorfolkSouthernNSC 210.66 -4.74
NorthernTrustNTRS 82.23 -2.18
NorthropGrumNOC 309.84 1.41
NortonLifeLockNLOK 20.62 -0.22
Novartis NVS 84.18 -0.25
NovoNordisk NVO 69.65 -1.09
Novocure NVCR 121.50 -2.27
NuanceComms NUAN 33.04 -1.26
Nucor NUE 48.28 -1.91
Nutrien NTR 40.73 -0.84
NVIDIA NVDA 525.65 -17.96

O P Q
OGE Energy OGE 32.92 -0.24
ONEOK OKE 29.51 -1.04
OReillyAuto ORLY 455.96 -10.47
OakStreetHealthOSH 51.19 -1.38
OccidentalPetrol OXY 9.46 -0.56
Okta OKTA 219.20 -0.31
OldDomFreightODFL 198.41 -2.21
OmegaHealthcareOHI 30.61 -0.32
Omnicom OMC 51.24 -1.48
ON Semi ON 25.55 -0.61
OneConnectFinTechOCFT 21.40 0.33
OpenText OTEX 39.62 -1.11
Oracle ORCL 57.49 -2.41
Orange ORAN 11.04 -0.31
Orix IX 62.53 -1.08
OtisWorldwideOTIS 63.21 -0.24
OwensCorningOC 69.22 -1.78
PG&E PCG 10.03 -0.22
PNC Fin PNC 111.63 -3.18
POSCO PKX 47.95 -0.74
PPD PPD 34.18 -1.30
PPG Ind PPG 131.33 -2.94
PPL PPL 28.92 0.25
PRA HealthSci PRAH 106.76 -3.17
PTC PTC 83.67 -5.58
Paccar PCAR 90.57 -2.07
PackagingCpAm PKG 115.78 -3.42
PagSeguroDig PAGS 38.84 -1.64
PalantirTech PLTR 9.95 0.46
PaloAltoNtwks PANW 231.62 -4.92
PanAmerSilver PAAS 32.73 -0.52
ParkerHannifin PH 218.73 -7.43
Paychex PAYX 82.48 -2.55
PaycomSoftware PAYC 378.42 -10.23
Paylocity PCTY 188.64 -2.17
PayPal PYPL 197.22 -5.82
Pegasystems PEGA 129.38 -4.85
Peloton PTON 118.10 -4.43
PembinaPipeline PBA 21.41 -0.31
PennNational PENN 60.68 -2.12
Pentair PNR 50.41 -1.56
Penumbra PEN 236.71 0.71
PepsiCo PEP 138.06 -1.50
PerkinElmer PKI 124.07 -0.38
Perrigo PRGO 44.78 -0.84
PetroChina PTR 29.27 -0.34
PetroleoBrasil PBR 7.19 -0.13
PetroleoBrasilA PBR.A 7.21 -0.13
Pfizer PFE 37.92 -0.26
PhilipMorris PM 73.65 -0.80
Phillips66 PSX 48.14 -2.34
Pinduoduo PDD 86.92 0.01
PinnacleWest PNW 86.51 -0.22

s Pinterest PINS 50.46 -2.54
PioneerNatRscs PXD 82.80 -2.74
PlainsAllAmPipe PAA 6.51 -0.31
Pool POOL 362.55 0.84
PostHoldings POST 91.34 -1.27
PrincipalFin PFG 41.99 -1.53
Procter&Gamble PG 141.30 -1.08
Progressive PGR 93.84 -0.78
Prologis PLD 100.47 -2.77
Proofpoint PFPT 106.57 -0.91
PrudentialFin PRU 66.42 -2.31
Prudential PUK 27.47 -0.57
PublicServiceEnt PEG 60.98 0.06
PublicStorage PSA 236.23 0.51
PulteGroup PHM 42.41 -1.58
Qiagen QGEN 49.26 -0.55
Qorvo QRVO 134.45 -1.25
Qualcomm QCOM 126.20 -2.68
QuantaServices PWR 61.14 -1.13
QuestDiag DGX 124.32 -2.81
Quidel QDEL 263.42 15.21

R S
RELX RELX 20.93 -0.47
RH RH 365.20 -28.88
RPM RPM 87.79 -1.91
RaymondJamesRJF 79.81 -1.30
RaytheonTechRTX 60.81 -1.76
RealtyIncome O 59.83 -0.92
RegencyCtrs REG 37.55 -0.74
RegenPharm REGN 585.74 5.93
RegionsFin RF 13.35 -0.43
ReinsGrp RGA 103.99 -4.31
RelianceSteel RS 107.90 -3.34
RenaissanceReRNR 174.90 -3.32

s Repligen RGEN 177.54 1.29
RepublicSvcs RSG 90.86 -2.01
ResMed RMD 180.53 -2.50
RestaurantBrandsQSR 55.41 -1.37
ReynoldsCnsmr REYN 30.05 -0.31
RingCentral RNG 283.30 -1.45
RioTinto RIO 58.28 -1.32
RitchieBros RBA 60.22 -1.58
RocketCos. RKT 19.88 -0.69
Rockwell ROK 236.94 -6.16
RogersComm BRCI 42.90 -1.14
Roku ROKU 218.42 -5.54
Rollins ROL 59.50 -0.70
RoperTech ROP 417.89 -10.71

Net
Stock SymClose Chg

RossStores ROST 91.64 -3.79
RoyalBkCanadaRY 71.60 -1.70
RoyalCaribbean RCL 58.26 -6.22
RoyalDutchA RDS.A 24.83 -0.78
RoyalDutchB RDS.B 23.73 -0.63
RoyalGold RGLD 120.19 -1.80
RoyaltyPharma RPRX 38.77 -0.24
Ryanair RYAAY 86.59 -3.16
SAP SAP 115.02 -34.66
S&P Global SPGI 333.55 -3.88
SBA Comm SBAC 303.33 1.22
SEI Investments SEIC 50.14 -1.89
SK Telecom SKM 22.65 -0.52
SS&C Tech SSNC 64.06 -1.13
StoreCapital STOR 27.01 -1.11
SVB Fin SIVB 289.94 -6.44
Salesforce.com CRM 241.98 -8.54
Sanofi SNY 49.13 -0.20
SantanderCons SC 20.81 -0.58
SareptaTherap SRPT 138.62 0.89
Schlumberger SLB 15.17 -0.23
SchwabC SCHW 39.15 -1.20
ScottsMiracleGro SMG 155.22 -3.71
Sea SE 162.36 -0.60
Seagate STX 48.96 -1.78
Seagen SGEN 195.83 -1.09
SealedAir SEE 40.72 -0.57
SempraEnergy SRE 131.32 -2.54
SensataTechs ST 48.24 -0.66
ServiceCorp SCI 43.93 -0.54
ServiceNow NOW 501.61 -12.40
ShawComm B SJR 17.32 -0.37
SherwinWilliams SHW 670.38 -12.93
ShinhanFin SHG 26.87 -0.53
Shopify SHOP 1038.05 11.83
Sibanye-Stillwater SBSW 12.28 -0.51
SimonProperty SPG 64.68 -2.20
SiriusXM SIRI 5.79 -0.19
Skyworks SWKS 147.29 -2.47
SlackTech WORK 27.75 -1.01
Smartsheet SMAR 54.78 -1.31
SmithAO AOS 53.93 -1.00
Smith&Nephew SNN 38.02 -0.46
Smucker SJM 115.10 -0.44

s Snap SNAP 41.27 -1.90
SnapOn SNA 164.25 -5.14
Snowflake SNOW 251.39 -13.66

s SOQUIMICH SQM 36.43 -0.85
SolarEdgeTech SEDG 273.00 -9.88
SolarWinds SWI 21.44 -0.27
Sony SNE 76.20 0.77
Southern SO 60.61 -0.24
SoCopper SCCO 51.13 -0.82
SouthwestAir LUV 41.10 -1.69
Splunk SPLK 209.78 -6.73
Spotify SPOT 284.96 1.47
Square SQ 169.89 -6.88
StanleyBlackDck SWK 172.86 -5.15
Starbucks SBUX 89.66 -1.14
StateStreet STT 63.51 -1.80
SteelDynamics STLD 31.35 -1.23
Stericycle SRCL 65.91 -1.46
Steris STE 186.42 -1.12
STMicroelec STM 33.16 -0.85
StoneCo STNE 56.15 -2.85
Stryker SYK 214.74 -7.16
SumitomoMits SMFG 5.66 -0.08
SunComms SUI 142.23 0.63
SunLifeFinancial SLF 41.15 -1.25
SuncorEnergy SU 12.28 -0.25
SunRun RUN 56.30 0.27
Suzano SUZ 9.02 -0.01
SynchronyFin SYF 26.89 -0.86
Synnex SNX 141.31 -4.07
Synopsys SNPS 220.63 -6.11
Sysco SYY 60.80 -4.00

Net
Stock SymClose Chg

T U V
TAL Education TAL 69.40 -0.91
TC Energy TRP 41.47 -0.71
TE Connectivity TEL 103.97 -2.33
Telus TU 17.95 -0.43
TJX TJX 55.00 -2.02
T-MobileUS TMUS 111.78 -0.60
TRowePrice TROW 145.03 -3.07
TaiwanSemi TSM 86.73 -1.58
TakeTwoSoftware TTWO 165.05 0.62
TakedaPharm TAK 16.58 -0.08
TandemDiabetes TNDM 116.91 1.76
Target TGT 157.97 -2.26
TeckRscsB TECK 13.35 -0.50
TeladocHealth TDOC 212.15 -4.17
TelecomArgentina TEO 7.20 -0.24
TeledyneTech TDY 326.69 -13.77
Teleflex TFX 357.36 -8.88
Ericsson ERIC 12.08 -0.28
TelefonicaBrasVIV 7.81 0.02
Telefonica TEF 3.68 -0.03
TelekmIndonesia TLK 17.92 -0.12
10xGenomics TXG 141.24 -1.03
Tenaris TS 10.13 -0.25
TencentMusic TME 15.04 0.12
Teradyne TER 89.59 -2.41
Terminix TMX 47.45 -0.24
Tesla TSLA 420.28 -0.35
TevaPharm TEVA 9.12 -0.23
TexasInstruments TXN 145.95 -4.01
Textron TXT 34.01 -1.18
ThermoFisherSci TMO 482.43 2.26
ThomsonReuters TRI 80.99 -0.96
3M MMM 166.16 -3.64
Tiffany TIF 122.82 -0.72
Toro TTC 83.12 -1.70
TorontoDomBk TD 45.28 -0.78
Total TOT 31.91 -0.96
ToyotaMotor TM 132.85 -0.43
TractorSupply TSCO 135.85 -3.97
TradeDesk TTD 608.32 -11.59
Tradeweb TW 58.97 -1.51
TraneTech TT 126.15 -3.07
TransDigm TDG 483.20 -18.77
TransUnion TRU 84.37 -1.68
Travelers TRV 121.54 -4.43
Trex TREX 74.64 -2.00
Trimble TRMB 49.23 -0.85
Trip.com TCOM 30.36 -0.86
TruistFinl TFC 43.03 -0.91
Twilio TWLO 300.62 -5.48

s Twitter TWTR 49.00 -1.44
s TylerTech TYL 398.94 -5.46
TysonFoods TSN 57.46 -2.59
UBS Group UBS 12.39 -0.05
UDR UDR 31.95 -0.84
UGI UGI 35.22 -0.64
Uber UBER 35.49 -1.26
Ubiquiti UI 188.30 -3.00
UltaBeauty ULTA 220.97 -14.14
UnderArmour AUAA 13.93 -0.73
UnderArmour CUA 12.23 -0.51
Unilever UN 59.89 -0.76
Unilever UL 60.76 -0.56
UnionPacific UNP 184.70 -3.44
UnitedAirlines UAL 35.34 -2.67
UnitedMicro UMC 5.52 -0.06
UPS B UPS 168.00 -3.90
UnitedRentalsURI 182.12 -6.12
US Bancorp USB 39.96 -0.70
UnitedHealth UNH 323.06 -7.54
UnitySoftwareU 99.96 2.68
UnivDisplay OLED 190.96 -2.52
UniversalHealthBUHS 114.79 -0.79
VEREIT VER 6.49 -0.26
VF VFC 73.75 -1.08

Net
Stock SymClose Chg

VICI Prop VICI 23.39 -0.72
VailResorts MTN 244.77 -5.24
Vale VALE 11.14 -0.17
ValeroEnergy VLO 39.54 -2.43
VarianMed VAR 172.46 -0.10
VeevaSystems VEEV 296.87 0.02
Ventas VTR 40.96 -1.28
VeriSign VRSN 198.58 -2.22
VeriskAnalytics VRSK 185.49 -3.76
Verizon VZ 57.81 -0.15
VertxPharm VRTX 207.15 -4.43
Vertiv VRT 18.17 -0.67
ViacomCBS B VIAC 28.75 -0.53
ViacomCBS A VIACA 30.30 -0.53
Vipshop VIPS 19.26 0.29
Visa V 193.07 -4.94
Vistra VST 19.09 -0.19
VMware VMW142.62 -6.58
Vodafone VOD 14.52 -0.32
VornadoRealtyVNO 33.15 -0.92
VoyaFinancial VOYA 50.59 -1.95
VulcanMatls VMC 141.09 -4.32

W X Y Z
WEC Energy WEC 102.21 0.05
WEX WEX 140.04 -6.45
W.P.Carey WPC 64.86 -1.93
WPP WPP 42.78 -0.93
Wabtec WAB 60.27 -1.79
WalgreensBootsWBA 37.21 -0.83
Walmart WMT 142.16 -1.69
WarnerMusic WMG 28.36 -1.14
WasteConnectionsWCN 102.40 -1.22
WasteMgt WM 113.40 -3.30
Waters WAT 220.31 -1.64
Watsco WSO 227.82 -7.60
Wayfair W 271.36 5.51
Weibo WB 39.80 -0.20
WellsFargo WFC 22.70 -0.58
Welltower WELL 55.70 -0.56
WestPharmSvcsWST 280.11 -1.82
WesternDigitalWDC 40.49 -1.23
WesternUnionWU 21.39 -0.58
WestlakeChemWLK 70.04 -1.62
WestpacBankingWBK 13.26 -0.22
WestRock WRK 38.71 -1.53
WeyerhaeuserWY 28.45 -0.98
WheatonPrecMetWPM 47.90 -0.67
Whirlpool WHR 194.06 -4.05
Williams WMB 19.20 -0.76
Williams-SonomaWSM 96.79 -2.59
WillisTowers WLTW 203.28 -6.47
Wipro WIT 4.93 -0.11
Wix.com WIX 265.69 -6.18
Workday WDAY 210.33 -13.81
WynnResorts WYNN 73.52 -3.04
XP XP 42.78 -0.68
XPO Logistics XPO 94.25 -1.10
XcelEnergy XEL 71.69 0.22
Xilinx XLNX 114.55 -2.27
XPeng XPEV 19.62 -0.43
Xylem XYL 90.07 -1.52
Yandex YNDX 59.13 0.01
YumBrands YUM 99.20 -2.08
YumChina YUMC 54.63 -0.64
ZTO Express ZTO 30.39 0.12
ZaiLab ZLAB 85.23 -1.97
ZebraTech ZBRA 295.10 -8.62
Zendesk ZEN 108.05 -2.19
Zillow C Z 92.05 -4.11
Zillow A ZG 92.53 -4.23
ZimmerBiomet ZBH 139.51 -3.20
Zoetis ZTS 160.48 -3.01
ZoomVideo ZM 517.79 6.27
ZoomInfoTech ZI 41.29 -1.88
Zscaler ZS 149.00 1.95
Zynga ZNGA 9.33 -0.11

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

iSh1-3YTreasuryBd SHY 86.42 0.01 2.1
iSh7-10YTreasuryBd IEF 120.70 0.27 9.5
iSh20+YTreasuryBd TLT 159.48 0.93 17.7
iShRussellMCGrowth IWP 180.45 –1.72 18.3
iShUSTreasuryBdETF GOVT 27.72 0.25 6.9
JPMUltShtIncm JPST 50.80 ... 0.7
PIMCOEnhShMaturity MINT 101.97 0.01 0.4
SPDRBlmBarcHYBd JNK 104.67 –0.80 –4.4
SPDRBloomBar1-3MTB BIL 91.53 ... 0.1
SPDRGold GLD 178.55 –0.05 24.9
SchwabIntEquity SCHF 31.49 –1.78 –6.4
SchwabUSBrdMkt SCHB 81.19 –1.85 5.6
SchwabUSDiv SCHD 57.36 –2.28 –1.0
SchwabUSLC SCHX 81.88 –1.87 6.6
SchwabUSLCGrw SCHG 116.89 –1.69 25.8
SchwabUSTIPs SCHP 61.41 0.18 8.4
SPDRDJIATr DIA 277.00 –2.24 –2.8
SPDRS&PMdCpTr MDY 359.74 –2.11 –4.2
SPDRS&P500 SPY 339.39 –1.85 5.4
SPDRS&PDiv SDY 96.27 –1.77 –10.5
TechSelectSector XLK 115.87 –2.17 26.4
UtilitiesSelSector XLU 64.73 –0.03 0.2
VanEckGoldMiner GDX 38.21 –1.57 30.5
VangdInfoTech VGT 311.72 –2.16 27.3
VangdSCVal VBR 118.26 –2.39 –13.7
VangdSCGrwth VBK 225.59 –1.82 13.5
VangdExtMkt VXF 136.22 –2.06 8.1
VangdDivApp VIG 130.68 –1.85 4.8
VangdFTSEDevMk VEA 40.96 –1.87 –7.0
VangdFTSEEM VWO 44.77 –1.30 0.7
VangdFTSEEurope VGK 52.24 –2.37 –10.9
VangdFTSEAWxUS VEU 51.05 –1.69 –5.0
VangdGrowth VUG 230.30 –1.70 26.4
VangdHlthCr VHT 207.48 –1.13 8.2
VangdHiDiv VYM 82.36 –1.79 –12.1
VangdIntermBd BIV 93.08 0.11 6.7
VangdIntrCorpBd VCIT 95.91 0.09 5.0
VangdLC VV 158.58 –1.75 7.3
VangdMC VO 183.15 –2.06 2.8
VangdMBS VMBS 54.10 –0.02 1.7
VangdRealEst VNQ 79.21 –1.43 –14.6
VangdS&P500ETF VOO 311.80 –1.84 5.4
VangdSTBond BSV 82.90 ... 2.8
VangdSTCpBd VCSH 82.89 –0.02 2.3
VangdSC VB 163.03 –2.18 –1.6
VangdTotalBd BND 87.83 0.15 4.7
VangdTotIntlBd BNDX 58.32 0.09 3.1
VangdTotIntlStk VXUS 52.77 –1.68 –5.2
VangdTotalStk VTI 173.63 –1.82 6.1
VangdTotlWrld VT 81.97 –1.77 1.2
VangdValue VTV 106.20 –1.93 –11.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 60.75 –2.19 13.3
CnsmrDiscSelSector XLY 150.05 –1.92 19.6
CnsStapleSelSector XLP 64.55 –1.28 2.5
FinSelSectorSPDR XLF 24.68 –2.26 –19.8
FTDJ Internet FDN 195.94 –1.93 40.8
GSActiveBetaUSLC GSLC 68.96 –1.75 6.6
HealthCareSelSect XLV 106.62 –1.11 4.7
IndSelSectorSPDR XLI 79.14 –2.50 –2.9
InvscQQQI QQQ 280.47 –1.50 31.9
InvscS&P500EW RSP 111.49 –2.33 –3.7
iSh3-7YTreasuryBd IEI 133.07 0.09 5.8
iShCoreDivGrowth DGRO 40.45 –1.92 –3.9
iShCoreMSCIEAFE IEFA 60.33 –1.85 –7.5
iShCoreMSCIEM IEMG 54.72 –1.26 1.8
iShCoreMSCITotInt IXUS 59.04 –1.67 –4.6
iShCoreS&P500 IVV 340.59 –1.84 5.4
iShCoreS&PMC IJH 196.73 –2.13 –4.4
iShCoreS&PSC IJR 75.09 –2.07 –10.4
iShS&PTotlUSStkMkt ITOT 76.96 –1.85 5.9
iShCoreUSAggBd AGG 117.63 0.14 4.7
iShSelectDividend DVY 85.97 –1.85 –18.6
iShEdgeMSCIMinEAFE EFAV 67.66 –1.15 –9.2
iShEdgeMSCIMinUSA USMV 64.07 –1.48 –2.3
iShEdgeMSCIUSAMom MTUM 147.74 –1.12 17.7
iShEdgeMSCIUSAQual QUAL 105.24 –2.14 4.2
iSh5-10YIGCorpBd IGIB 60.91 0.12 5.1
iShGoldTr IAU 18.15 –0.06 25.2
iShiBoxx$InvGrCpBd LQD 134.90 0.21 5.4
iShiBoxx$HYCpBd HYG 84.12 –0.88 –4.3
iShJPMUSDEmgBd EMB 110.57 –0.36 –3.5
iShMBSETF MBB 110.23 0.03 2.0
iShMSCIACWI ACWI 81.05 –1.69 2.3
iShMSCI EAFE EFA 63.81 –1.80 –8.1
iShMSCIEmgMarkets EEM 45.72 –1.30 1.9
iShMSCIJapan EWJ 58.73 –0.96 –0.9
iShNatlMuniBd MUB 115.26 0.01 1.2
iSh1-5YIGCorpBd IGSB 54.95 0.02 2.5
iShPfd&Incm PFF 36.75 –0.86 –2.2
iShRussell1000Gwth IWF 219.05 –1.61 24.5
iShRussell1000 IWB 190.15 –1.89 6.6
iShRussell1000Val IWD 120.83 –2.06 –11.5
iShRussell2000 IWM 159.55 –2.16 –3.7
iShRussellMid-Cap IWR 59.94 –2.15 0.5
iShRussellMCValue IWS 84.45 –2.36 –10.9
iShS&P500Growth IVW 58.35 –1.77 20.5
iShS&P500Value IVE 114.64 –1.94 –11.9
iShShortTreaBd SHV 110.68 ... 0.2
iShSilver SLV 22.61 –1.44 35.6
iShTIPSBondETF TIP 125.95 0.08 8.0

Closing Chg YTD
ETF Symbol Price (%) (%)
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Largest 100 exchange-traded funds, latest session
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that some of the riskiest com-
panies now have critical access
to the debt market.

“The market is just wide
open,” which enables compa-
nies to “effectively roll over up-
coming debt” maturities, said
Oleg Melentyev, head of U.S.
high-yield strategy at BofA Se-
curities.

Like many analysts, Mr. Me-
lentyev expects default rates to
soon fall substantially. But he
has more concerns over the
longer run.

Defaults typically come in
cycles, which clean up the bal-
ance sheets of the most highly
leveraged businesses and bring
down the overall amount of
debt in the market relative to
corporate earnings.

A smaller wave of defaults
could mean that process is un-
finished. According to BofA

data, the average high-yield-
bond issuer now has debt equal
to 6.1 times its earnings before
interest, taxes, depreciation
and amortization, or Ebitda,
the highest level on record.
Even if earnings continue to
improve—and companies pay
down some debt with cash they
have raised as a precautionary
measure—average leverage lev-
els could remain elevated.

Mr. Melentyev, therefore,
projects the default rate for
speculative-grade bond issuers

to remain stuck at 4% to 6% for
an extended period, rather than
fall quickly below 3% as oc-
curred after the last recession.
He also expects the average ex-
tra yield, or spread, investors
demand to hold speculative-
grade bonds relative to U.S.
Treasurys to have trouble falling
from its current level around 4.9
percentage points to its pre-
pandemic range under 4 per-
centage points.

One unknown is how compa-
nies directly hurt by the pan-

demic will fare. So far this
year, a large number out-of-
court debt restructurings and
bankruptcies have come from
companies that were already in
trouble before the public-
health crisis.

Movie-theater operators,
cruise-line owners and airlines
have, in many cases, received
emergency financing from in-
vestors on the belief their busi-
nesses will rebound once the
virus recedes. But they gener-
ally remain vulnerable, along

Defaults soared in the first months of the pandemic, including by Neiman, before slowing in August.
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ple of Wall Street’s efforts to
tap skyrocketing demand for
financial products linked to
environmental, social and gov-
ernance goals, as investors try
to do good while also making
money.

While it is still a tiny cor-
ner of the broader market, its
rapid growth has caught the
attention of some of the
world’s largest financial insti-
tutions.

Flows into so-called ESG
funds hit a record in the sec-
ond quarter of this year, more
than doubling from the previ-
ous quarter to $54.6 billion,
according to Morningstar.

A point of controversy has
been that there still aren’t reg-
ulations to determine what
constitutes a sustainable in-

vestment. This has led to con-
cerns about whether issuers
and investors could be exag-
gerating their claims about be-
ing environmentally friendly
or raising money on the back
of commitments they would
have made anyway, a phenom-
enon known as greenwashing.

Enel’s green targets are
linked to the amount of re-
newable energy it generates.
In JPMorgan’s case, it is a
pledge to help arrange $200
billion of funding this year for
climate-change action and the
United Nations Sustainable
Development Goals, which in-
clude activities such as under-
writing green bonds.

“Everybody is eager to
highlight to investors, to the
public, to shareholders that

they are doing whatever they
can to take part in this space,”
said Ahmad Chaudry, head of
sustainable finance in UBS’s
global markets business.

He expressed skepticism,
though, about the likelihood of
green finance having a mean-
ingful impact in foreign-ex-
change markets, as currencies
typically reflect countrywide
economics and it would be
challenging to assess the envi-
ronmental sustainability of
one nation versus another.

Jonas Rooze, head of sus-
tainability research at
Bloomberg New Energy Fi-
nance, said the deal was inter-
esting in that both sides were
making a commitment. But he
also said it was partly a mar-
keting play.

“It seems unlikely JPMor-
gan would pick a risky 2020
target to link to,” he said, add-
ing, “I do wonder how mean-
ingful the penalty is, if they
don’t make the targets.”

Green cross-currency basis
swaps add to a popular area
for sustainable investing
known as green bonds, which
raise money earmarked for en-
vironmental projects. The
green-finance industry has
grown rapidly and spread into
other areas, including loans,
mortgage-backed securities
and now currency derivatives.
About $463.5 billion has been
raised through the issuance of
sustainable bonds and loans so
far this year, according to data
from Bloomberg New Energy
Finance.

Green finance is making
tracks into the wonky world of
foreign-exchange markets,
highlighting the lengths Wall
Street will go to broadcast an
environmental angle on in-
vestments.

JPMorgan Chase & Co. ar-
ranged a type of currency de-
rivative for Italian utility Enel
SpA that is linked to both
companies’ sustainability tar-
gets.

Enel raised £500 million,
equivalent to $652 million,
from the sale of bonds in the
U.K. last week. The Italian
company then handed the
British pounds to JPMorgan,
which exchanged them for
€553 million in a transaction
known as a cross-currency ba-
sis swap, where one party bor-
rows currency from another
and lends its own currency in
return.

The bank believes it is the
first such structure to incor-
porate promises both sides
have made on the environ-
ment.

“We think this swap could
very much be a template for
other transactions to follow,
not just in the swap market,
but also in other markets for
FX and rates,” said Johannes
Banner, JPMorgan’s head of
European corporate foreign
exchange and rates sales.

The energy company and
the bank will pay interest to
each other on the borrowed
money every six months. That
interest cost can rise if either
side doesn’t make good on
plans they have set to become
more environmentally friendly.
JPMorgan declined to com-
ment on the specific changes
to the expense in the contract
should the bank or its client
fail to meet their targets. Enel
said both parties would face a
financial penalty, without giv-
ing details.

The deal is the latest exam-

BY ANNA HIRTENSTEIN

JPMorgan Swap Aims to Boost Climate

The bank arranged a currency derivative for utility Enel to incorporate promises both companies made on the environment. Solar panels at an Enel plant in Mexico.
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Global sustainable-
debt issuance

Source: Bloomberg New Energy Finance

Notes: Includes bonds and loans;
2020 data through to Sept. 30.
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with a collection of other com-
panies, including some in the
energy sector.

Still, many debt investors
are optimistic, thanks in large
part to the improving economy
and the strong demand for
speculative-grade debt, fueled
by the ultralow yields on safer
bonds.

Investors normally demand
a certain amount of yield to ac-
count for expected losses and
some extra compensation for
volatility and other factors.
When Treasurys and many in-
vestment-grade corporate
bonds are offering negative re-
turns when adjusted for infla-
tion, that sort of “excess
spread could approach zero,”
said Bill Zox, a high-yield port-
folio manager at Diamond Hill
Capital Management.

That means speculative-
grade bond prices could rise—
and yields could fall—even if
the default rate gets stuck at
around 5%. The default rate
could also drop further, he
said, especially if the govern-
ment approves and distributes
a vaccine and maintains stimu-
lus programs.

Mr. Zox has built an outsize
position in financial companies,
such as mortgage originators
and servicers, which were at
the center of the financial cri-
sis but have performed better
than expected in the current
environment. His funds also
have some exposure to bonds
backed by travel and leisure
companies, which he thinks
could rally further if a vaccine
is approved.

Businesses rated by large
firms like Moody’s don’t repre-
sent the entire economy. Com-
panies typically seek out rat-
ings when they are large
enough to issue debt to inves-
tors—something many small
businesses, which have been
particularly hard-hit by the
pandemic, don’t do.

Even larger businesses aren’t
out of the woods yet. According
to the latest forecast from
Moody’s, the U.S. speculative-
grade default rate is expected to
reach a peak of 11.1% in March
and could rise to 18.8% by next
September under one pessimis-
tic scenario.

Still, current trends suggest
an outcome closer to more op-
timistic forecasts. Strong de-
mand from investors has en-
abled companies to issue more
than $120 billion of specula-
tive-grade bonds in the U.S.
since the start of August and
more than $360 billion since
the start of the year, surpass-
ing all previous full-year totals,
according to LCD, a unit of
S&P Global Market Intelli-
gence.

Last month, issuance of
bonds with triple-C ratings
even started to pick up, a sign

ContinuedfrompageB1

Corporate
Defaults
Decline

High-yield bond
issuer leverage*

Source: Bank of America Global Research

*Debt/Ebitda
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U.K. betting-data firm Ge-
nius Sports has struck a $1.5
billion deal to start trading on
public markets by merging
with a U.S. blank-check com-
pany, according to people fa-
miliar with the matter, a move
that targets the growing U.S.
sports-wagering industry.

London-based Genius
Sports Group collects and dis-
tributes in-game data that
forms the backbone for sports
betting. The company works
with organizations such as the
English Premier soccer league
and the PGA Tour.

The deal, with dMY Tech-
nology Group Inc. II, a spe-
cial-purpose acquisition com-
pany, is expected to be
announced as early as Tues-
day, the people said, and is ex-

pected to close in the first
quarter of 2021.

U.S. casino operators and
digital-betting companies have
made a series of investments
and public spinoffs this year in
pursuit of the online and
sports wagering markets in
the U.S., pushed in part by the
pandemic closures of bricks-
and-mortar casinos. Sports
betting is now legal in 22
states and the District of Co-
lumbia. Analysts predict more
states will soon legalize the
industry in search of addi-
tional tax revenues.

SPACs—or blank-check
companies—such as dMY raise
money by going public and
then have a set period, usually
two years, to hunt for an ac-
quisition target. Roughly half
of the money raised by initial
public offerings in 2020 has

been for SPACs, according to
data provider Dealogic, and
the rush for SPACs has helped
make this year the biggest so
far for IPO fundraising, al-
ready eclipsing the dot-com
boom years around the turn of
the century.

DMY Technology Group II
went public in August, raising
$240 million from its IPO and
listing its shares on the New
York Stock Exchange. As part
of the deal with Genius Sports,
a group of other institutional
and industry investors will
take an additional $330 mil-
lion stake in the company.

The transaction is the sec-
ond betting-industry deal in
less than four months by
dMY’s leaders, Niccolo de Masi
and Harry You. In July, an ear-
lier dMY special-purpose ac-
quisition company struck a

$1.8 billion deal to merge with
Rush Street Interactive LP, a
Chicago-based online gambling
company. Under the terms of
that deal, which is set to close
this year, Rush’s executive
team would continue to over-

see the company and Messrs.
de Masi and You would join
the board.

The two men are also to sit
on the board of Genius Sports,
whose current senior manage-
ment would continue to run

the company after the deal
closes.

Genius Sports’s operations
are primarily based in Europe,
but it has smaller presences in
the U.S., Africa, South Amer-
ica, Asia and Australia, accord-
ing to the company’s website.

The deal comes as many
startups in hot sectors are
pursuing SPAC mergers as a
quicker way to tap public mar-
kets than a traditional IPO.
Online gambling and the tech-
nology that services it is one
such area, thanks to a surge in
betting by people stuck at
home during pandemic-driven
lockdowns.

DraftKings Inc.’s market
value has surged to about $33
billion recently from roughly
$3.3 billion earlier year since
the SPAC Diamond Acquisi-
tion Corp. acquired the U.S.-
based online sports-wagering

and daily fantasy-sports oper-
ator and combined it with
gambling-technology provider
SBTech Global Ltd. to take it
public.

The Genius Sports tie-up
would be the largest and one
of fewer than 10 deals since
2015 involving the acquisition
of a Europe-based company by
a U.S.-listed SPAC, according
to Dealogic.

It could be a sign of in-
creased deal activity. In Sep-
tember, New York-listed SPAC
Broadstone Acquisition Corp.
raised $305 million from an
IPO targeting a European com-
pany. Then this month, Avanti
Acquisition Corp., another
blank-check company listed on
the New York Stock Exchange,
raised $600 million with a
similar mandate.

—Nathan Becker
contributed to this article.

BY KATHERINE SAYRE
AND BEN DUMMETT

U.K. Betting-Data Firm Genius Sports to Go Public

The deal comes as
many startups in hot
sectors are pursuing
SPACmergers.

.
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The return of Libyan crude is adding pressure to oil prices with that country’s output expected to rise to a million barrels within the next weeks. An oil facility in Libya.
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Investors are reducing bets
on extreme volatility in cur-
rency markets around the U.S.
presidential election.

With the days running out
and former Vice President Joe
Biden holding a steady lead in
the polls, asset managers are
unwinding positions in foreign
exchange that paid out if mar-
kets went haywire around the
vote. Volatility in currency
pairs has declined after a Sep-
tember spike when investors
scooped up options strategies
to protect them against big
swings in the dollar and stock
markets.

Many on
Wall Street ex-
pect Democrats

to end up with control of the
White House and both houses
of Congress, reducing the odds
of a disputed or divided out-
come while increasing the
odds of further fiscal stimulus
and greater government
spending.

“Foreign-exchange markets
are more confident in a Biden
victory and to some extent a
Blue Wave as well,” said Ma-
zen Issa, a currency strategist
at TD Securities. “Election un-
certainty, while prevalent, has
subsided.”

Derivatives tied to the Jap-
anese yen—often a haven for
nervous investors—have
dropped in price, as measured
by the cost for straddles.
Straddles are a popular strat-
egy that involves buying both
bullish and bearish options
that pay out if one currency
climbs or drops significantly
against the other.

Another sign that investors
are less concerned about
swings extending out past
Election Day: Currency volatil-
ity curves, which measure the
difference in price between
options at various points, have
flattened. A month ago, trad-
ers had to pay more to buy op-
tions extending through No-
vember than October.

Analysts say the premium
for options across asset
classes including equities has
generally declined over the
past couple of weeks, with poll
averages showing a steady Bi-
den lead.

Morgan Stanley research
strategists have upgraded the
probability that the election
results will become known on
the day itself, while lowering
the odds of a dragged-out vote
counting that could last a
month.

The WSJ Dollar Index,
which measures the greenback
against a basket of currencies,
was up 0.3% late Monday.

The yield on the benchmark
U.S. 10-year Treasury note de-
clined to 0.801%, compared
with 0.840% on Friday, accord-
ing to Tradeweb.

BY JULIA-AMBRA VERLAINE

Bets on
Election
Volatility
Are Pared

CURRENCIES

money to fully repay taxpayers
for a bailout that reached
nearly $185 billion at its peak.

Over the past three years,
Mr. Zaffino, 53 years old, has
been a lieutenant to Mr. Dup-
erreault, 73, and he has been
widely viewed as heir appar-
ent inside and outside the
company. The two have
worked on a turnaround of the
property-casualty unit. That
unit is a leading seller of in-
surance to businesses world-
wide but had delivered poor
results for years.

AIG said it is now posi-
tioned to pursue a separation
in which both parts of AIG

ContinuedfrompageB1

duced some of the strictest
curbs since the two countries
exited from their initial lock-
downs, including early closures
of bars and restaurants and a
nighttime curfew.

The measures are set to
crimp demand for gasoline and
other fuels, analysts said, slow-
ing a recovery that had already
started to falter. The resur-
gence of the coronavirus in the
U.S. also has the potential to
squeeze oil consumption.

“The recent demand data
has pretty much universally
been in one direction, which is
disappointing,” said Emily Ash-
ford, energy analyst at Stan-
dard Chartered Bank.

The world will consume 9.6
million fewer barrels of oil a
day in 2020 than in 2019, Ms.
Ashford said, a decline of

about 10%. Europe’s economic
slowdown is hampering sales
of industrial fuels such as die-
sel, she said.

The return of Libyan crude
is also adding pressure to oil
prices. The country’s central
government agreed with rebel
commander Khalifa Haftar to
lift a nine-month oil blockade
last month, after the two sides
resolved a dispute over oil-rev-
enue distribution.

Since then, production has
picked up quickly. Libya’s Na-
tional Oil Corp. said Monday it
had instructed the operator of
the el-Feel oil field to resume
output. That followed Friday’s
statement that Libyan output
would rise to 800,000 barrels a
day within two weeks, and a
million barrels in four weeks.

Every Libyan export facility

is now open and oil fields are
lifting output, said Helge An-
dré Martinsen, senior analyst
at DNB Markets. Libyan crude
will compete for market share
with light-sweet crude in the
Atlantic basin, he added. “It
creates a bit of headache for
the Brent market.”

In one sign of oversupply,
on Monday, Brent crude fu-
tures contracts that expire in
October cost almost $2 a bar-
rel less than those that expire
in April.

This event, known by trad-
ers as contango, suggests a
surplus is weighing on the
price of crude due to be deliv-
ered in the next few months.

Quickening production in
Libya complicates efforts by
the Organization of the Petro-
leum Exporting Countries and

its partners to balance the
market, after oil supplies grew
during a historic demand shock
caused by Covid-19 this spring.
Saudi Arabia is considering
canceling the cartel’s plan to
ease output cuts.

Ms. Ashford expects OPEC
and its allies, due to meet in
November, to delay their plan
to pump an extra two million
barrels a day starting in Janu-
ary. Oil flowing from Libya
“just makes it a more complex
balancing act” for OPEC, she
said.

Disruption from Tropical
Storm Zeta in the Gulf of Mex-
ico—where offshore producers
closed around 16% of output to
avoid damage, according to the
Bureau of Safety and Environ-
mental Protection—failed to
boost crude prices Monday.

Oil prices fell Monday after
new coronavirus restrictions in
Europe and the speedy return
of production in Libya threat-
ened to undermine efforts to
chip away at a global glut of
crude.

Futures for Brent crude, the
benchmark in international en-

ergy markets,
fell 3.1% to
$40.46 a bar-

rel in London. Contracts tied to
West Texas Intermediate, the
main grade of U.S. crude oil,
slipped 3.2% to $38.56 a barrel
in New York.

Struggling with an explosive
rise in infections, governments
in Europe are clamping down
on travel and leisure. Over the
weekend, Italy and Spain intro-

BY JOE WALLACE

Oil Drops as Worries Rise About Oversupply
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vestors, and this [QQQM]
should help solve that.”

But some ETFs can’t get any
cheaper, giving rise to clones
such as QQQM.

QQQ, which was first
launched by Nasdaq in 1999, is
structured as a unit investment
trust, which comes with a
higher operating cost than a
plain-vanilla ETF, along with
other limitations. The fund
doesn’t have the ability to rein-
vest dividends or engage in
lending securities to short sell-
ers. The latter helps generate
some extra revenue for ETFs,
helping to mitigate some of the
cost for investors.

Despite those constraints,
QQQ has accumulated $141 bil-
lion in assets and is one of the
most traded securities in the
world. That makes it a staple
for big institutional investors
who give priority to getting in

and out of positions seamlessly
over cost. But its fee relative to
other, cheaper ETFs might be a
turnoff for mom-and-pop sav-
ers, Invesco executives said.

“QQQM with its lower man-
agement fee may appeal to
long-term buy-and-hold inves-
tors,” added John Feyerer, In-
vesco’s senior director of eq-
uity ETF strategy.

State Street did something
similar with the SPDR S&P
500 ETF, the world’s biggest
ETF and the first ever
launched. Also structured as a
unit investment trust, State
Street executives had run into
the same limitations as In-
vesco. Worse, investors in re-
cent years have plowed more
money into similar, cheaper
versions of SPY, the ticker
symbol for State Street’s fund,
run by rivals BlackRock and
Vanguard.

MARKETS

other funds, analysts said. But
Invesco and other executives in
the ETF industry say the copy-
cat ETFs are necessary to com-
pete with rivals that are all
seeking the attention—and
cash—of cost-conscious indi-
vidual investors.

There are more than 2,200
exchange-traded products
listed on major U.S. exchanges,
but the cheapest products
tracking broad swaths of the
stock market have attracted
the lion’s share of investors’
cash. In a recent report, Morn-
ingstar found that investors
last year put $581 billion in the
cheapest 20% of ETFs and mu-
tual funds, while the rest saw
$224 billion in outflows.

And analysts say the trend
is continuing to play out.

Asset managers have noted
the preference, sparking a fee
war that has dramatically re-
shaped how much investors
pay for investment products.

Rivals BlackRock Inc., Van-
guard Group, State Street
Corp., Invesco and others have
all slashed fees on some of
their most popular products.
The fee war has ultimately
saved investors some $388
million this year compared
with what they would have
been paying back in December,
according to FactSet.

Some retail investors priori-
tize low fees, said John Hoff-
man, Invesco’s head of Ameri-
cas, ETFs and indexed
strategies. “This is something
we heard from individual in-

To remain competitive with
individual investors, State
Street in January switched the
index tracked by one of its
smaller funds, the SPDR Port-
folio Large-Cap ETF, to the S&P
500, essentially making an ETF
copy of SPY under the ticker
SPLG. SPLG’s fee is 0.03%, com-
pared with SPY’s 0.09%.

“We’re acknowledging that
we have diverse users among
our clients who have different
need-sets,” said Matthew Bar-
tolini, head of SPDR Americas
research at State Street. Mr.
Bartolini added that shares of
SPLG trade for less than SPY,
giving investors an easier ac-
cess point.

Not long after the index
change, SPLG, the SPDR Port-
folio S&P 500 ETF, began at-
tracting assets more quickly,
more than doubling in size to
nearly $7 billion, according to
FactSet. That is still a sliver of
SPY, which has more than
$300 billion in assets.

Still, analysts predict clone
ETFs will continue to gather
assets as investors and money
managers catch on to the
products.

Eric Reinhold, a financial
adviser at Ameriprise Financial
Services LLC in Orlando, Fla.,
who puts most of his clients in
ETFs, says he plans to start
tracking the lower-cost generic
funds as replacements for the
originals.

“I’m all about lowering
overall fees for clients,” Mr.
Reinhold said.

The race to zero on Wall
Street is so competitive that
some of the biggest asset man-
agers are creating cheaper
knockoffs of their most popu-
lar exchange-traded funds.

Invesco Ltd. was the latest
firm to create a copycat of one
of its own ETFs. Earlier this
month, it launched the Invesco
Nasdaq 100 ETF, a near car-
bon copy of the biggest tech-
focused ETF in the world, the
Invesco QQQ Trust, better
known as the Qs for its QQQ
ticker symbol. Both funds track
an index of the 100 biggest
Nasdaq stocks, a corner of the
stock market that has mas-
sively outperformed in recent
years.

But there is one glaring dif-
ference between the ETFs: fees.

QQQ charges investors
0.2%, meaning for every
$1,000 investors put into the
ETF they pay $2 in annual
fees. The copycat, which goes
by the ticker symbol QQQM,
charges 0.15%, and shares cost
half as much.

The move would have been
unthinkable a decade ago. As-
set managers risk cannibaliz-
ing their most popular prod-
ucts by redirecting assets into

BY MICHAEL WURSTHORN

ETF Clones Multiply in Fee War
Industry executives
say they need copycat
funds to attract those
seeking low costs

Invesco and State Street have launched cheaper versions
of their most popular funds.

Expense ratio of select exchange-traded funds

Source: FactSet
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $161,294,500,500 $182,624,320,000
Accepted bids $58,879,960,100 $55,608,066,800
" noncomp $699,053,900 $504,098,000
" foreign noncomp $1,000,000,000 $1,000,000,000
Auction price (rate) 99.974722 99.944389

(0.100%) (0.110%)
0.101% 0.112%

Bids at clearing yield accepted 4.40% 22.76%
912796UC1 9127964Z9

Both issues are datedOct. 29, 2020. The 13-week bills
mature on Jan. 28, 2021; the 26-week billsmature on
April 29, 2021.

could “prosper as stand-alone
entities.” Mr. Zaffino said a
separation “will enable each
entity to achieve a more ap-
propriate and sustainable val-
uation.”

The breakup reverses AIG’s
position back in 2015 and
2016, when shareholder activ-
ists Carl Icahn and John Paul-
son lobbied for a split as a
way to boost shareholder re-
turns.

At the time, AIG maintained
there were benefits to being a
diversified conglomerate. Its
property-casualty unit was
struggling with underwriting
losses and a talent drain stem-
ming partly from its years as a
government ward.

There were concerns about
how well the business would
do as an independent com-
pany. The life-insurance unit
provided stability to AIG’s re-
sults.

Now, Messrs. Duperreault
and Zaffino, who both joined
AIG in the wake of the share-

holder activism, are credited
by Wall Street analysts with
fixing most of the property-ca-
sualty unit’s problems and giv-
ing it strong growth possibili-
ties.

This time, it is AIG’s life-in-
surance business facing a
tougher outlook due to a
plunge in U.S. Treasury yields
this year, following a decade
of already low rates, as
Covid-19 spread world-wide.

Low interest rates hurt life
insurers in part because they
depend on interest income on
big bond portfolios for a sub-
stantial portion of their prof-
its. Many industry executives
expect rates to stay at ul-
tralow levels and continue
posing challenges to life insur-
ers for possibly years.

In recent months, AIG’s
shares have underperformed
many of its property-casualty-
specific peers, even as its
property-casualty results im-
proved, as many investors
don’t want exposure to life in-

surers because of their tough
outlook.

AIG shares are down 37% in
the year to date, compared
with 8% for the S&P Property
& Casualty Insurance Index.
The steep drop is more in line
with the S&P Life & Health In-
surance Index, which is down

25%. AIG’s market capitaliza-
tion has shrunk to about $27
billion.

AIG said that “no decisions
have been made as to how to
achieve a full separation.” The
board aims “to accomplish it
in a way that maximizes
shareholder value and estab-
lishes two independent, mar-

ket-leading companies.”
In 2019, the life-and-retire-

ment business represented
about one-third of AIG’s ad-
justed revenue and 63% of its
adjusted pretax income, as the
property-casualty unit was
battling to deliver better re-
sults. The life-and-retirement
business represented about
half of AIG’s total assets of
$569 billion at June 30.

The releases don’t elaborate
on potential paths for the sep-
aration. One option could be
an initial public stock offering.
French insurance conglomer-
ate AXA SA, a rival to AIG,
went this route in 2018 with
an IPO of its large U.S. life-in-
surance business, which now
trades as Equitable Holdings
Inc.

Or AIG might sell a sliver of
the unit to another company
or entity, ultimately disposing
of the entire business.

AIG is expected to proceed
slowly in the separation as a
way to use up remaining valu-

able deferred-tax assets that
were generated as a result of
the huge losses it suffered
during the financial crisis.
Those tax assets tallied $17.1
billion at year-end 2015 and
were down to $8.99 billion at
year-end 2019.

Also Monday, AIG said that
its catastrophe losses for the
third quarter totaled $790 mil-
lion, before taxes, of which
$185 million would go to
claims related to Covid-19,
“principally in its travel, event
cancellation, trade credit,
property, agriculture and casu-
alty books of business.”

The remainder reflects
wind and tropical storms in
the Americas and Japan, and
wildfires on the West Coast.

Mr. Duperreault said the
various events, including
Covid-19, “had a limited im-
pact on AIG” due to “under-
writing discipline, reinsurance
programs, revamped risk ap-
petite and the strength of our
balance sheet.”

AIG Set
To Split
Life Unit

AIG is expected to
proceed slowly to
use up remaining
deferred-tax assets.

.
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Nickel for EVs Is a Dime a Dozen
The metal is an important commodity for the likes of Tesla, but investors shouldn’t bet on a shortage
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The pandemic has made people squeamish about riding with a stranger.
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A crush of workers sent home
earlier this year turned out to be
good for a lot of tech companies.
Keeping them home might not be.

That was the message Monday
from SAP. The German enterprise-
software giant lowered its revenue
and profit targets for the full year
and adjusted what it calls its “mid-
term ambition,” projecting lower
cloud revenue through 2025 in part
due to “investment delays” in sev-
eral industries grappling with the
coronavirus pandemic’s duration.

That was enough to take SAP’s
shares down 22% Monday—their
worst single-day drop in decades.
It also weighed on tech stocks that,
like SAP, have a large mix of older
legacy businesses. Oracle, VM-
ware, Dell, International Business
Machines and Hewlett Packard
Enterprise were among the hard-
est hit. But hotter cloud names
weren’t spared either. The BVP
Nasdaq Emerging Cloud Index fell
2%. Even Snowflake, still twice
last month’s offering price, closed
down 5%.

SAP is heavily exposed to the
drop in business travel through its
Concur expense-accounting and
travel-booking platform. The com-
pany noted on Monday’s conference
call that a lot of businesses are cut-
ting back on their spending as the
pandemic rages on. Thus, SAP says
“it is prudent to assume a more
gradual recovery” relative to earlier
expectations that business would re-
cover in the latter half of this year.

Many software stocks, particu-
larly those in the hot cloud cate-
gory, have largely been trading as
if business has never been better.
But slumping demand for corpo-
rate tech affects them all. Follow-
ing their quarterly survey of chief
information officers, Morgan Stan-
ley analysts earlier this month
warned that even “high priority”
projects related to digital transfor-
mation will see some impact as ex-
ecutives still expect a decline in
their tech budgets this year.

Even the cloud isn’t immune to
the pandemic. —Dan Gallagher

SAP Casts
A Cloud
Over

Software
Pandemic’s duration
weighs on outlook

Shareholders across the restau-
rant industry got some welcome
news: Private equity wants to eat.

Dunkin’ Brands Group, which
owns Dunkin’ and Baskin-Robbins,
said Sunday it has held prelimi-
nary discussions to be acquired by
private-equity backed Inspire
Brands. Dunkin’ shares rallied 16%
Monday and have returned about
250% since their March low.

Dunkin’, which primarily sells
breakfast food, has been hit hard
by commuting changes during the
coronavirus pandemic. In 2019,
58% of Dunkin’s U.S. system sales
came from coffee and other bever-
ages. Second-quarter comparable
sales fell 18.7% at U.S. stores. That
decline would have been nearly 5
percentage points larger if tempo-
rarily closed stores were included.
Comparable sales at U.S. Baskin-
Robbins locations fell by 6% in
the quarter.

Third-quarter results, due out
on Thursday, should be much im-
proved. But Inspire, which owns
brands such as Arby’s, Sonic and
Jimmy John’s, isn’t getting its cof-
fee at a discount, even assuming a
return to pre-pandemic normalcy.

Based on 2022 free cash flow esti-
mates from analysts at Wedbush
Securities, Dunkin’ sports a rich
multiple of 30 times.

Dunkin’s long-term outlook cer-
tainly is strong. It has fewer than
10,000 U.S. stores—a much smaller
presence than Starbucks or
McDonald’s. The pandemic and re-
strictions on gathering have devas-
tated small independent restau-

rants and coffee shops. The
National Restaurant Association
estimates that 100,000 indepen-
dent restaurants will close this
year, which would be more than
double a normal year’s tally. It
wouldn’t be surprising if next year
is challenging for independents.
That should translate into major
expansion opportunities for larger
players such as Dunkin’.

Furthermore, coffee and bever-
age sales have better profit mar-
gins than the majority of quick-
service restaurant products.
Dunkin’ locations don’t require
much real estate to operate, which
makes expansion easier. It doesn’t
hurt that Dunkin’ runs a fully fran-
chised business model, which is
less risky for the parent company
than owning the stores outright.

Investors should expect more
restaurant deals. Private-equity
firms are loaded with cash and can
borrow as cheaply as ever. Restau-
rants, which make heavy use of
debt financing, are a natural tar-
get. And if a lingering pandemic
won’t scare off suitors, high prices
probably won’t either.

—Charley Grant

Dunkin' BrandsGroup share price

Source: FactSet
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Market leader Tesla produced 51% more vehicles in the third quarter than in the same period last year.
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Will the electric-vehicle industry
run short of nickel? It is a possibil-
ity, but investors shouldn’t bet on a
cobalt-style rally soon.

After stalling in the first half due
to pandemic-related shutdowns,
electric-vehicle sales are growing
fast again. Market leader Tesla pro-
duced 51% more vehicles in the
third quarter than in the same pe-
riod last year.

Most of the raw materials re-
quired for electric vehicles are the
same as those used in conventional
ones, but the metals that make up
lithium-ion batteries are exceptions.
Until recently, procurement wor-
ries—and market speculation—
tended to center on lithium and co-
balt. Now nickel has started to
attract attention too. At Tesla’s
“battery day” last month, Chief Ex-
ecutive Elon Musk said he had told
mining executives to “please make
more nickel.”

Prized for improving vehicle
range, nickel has taken center stage
in the chemistry of cathodes. One
standard form of cathode—the
most valuable part of an automo-
tive-grade lithium-ion battery—
used to contain equal parts of
nickel, cobalt and manganese. Now
it has eight parts of nickel to each
one of the other two metals. This
trend, together with the growth of
electric-car sales, promises to lift
nickel demand substantially.

That doesn’t mean investors
should rush into nickel stocks,
though.

Batteries are still an afterthought
for nickel demand relative to the
vast stainless-steel industry. De-
pending on how electric-vehicle
sales ramp up, a step-change will
probably come in the late 2020s.

Until then, the kind of supply
squeeze once expected in the much
smaller markets for cobalt and lith-
ium—which don’t have major alter-
native uses—is hard to imagine.

Meanwhile, the nickel market has
become oversupplied as growth in
China, the big stainless steel mar-
ket, has slowed. Angela Durrant, a
metals analyst for consulting firm
Wood Mackenzie, isn’t expecting
demand to exceed supply until
2028. The rebound in nickel prices
this year, reflecting China’s faster-
than-expected recovery from the
pandemic, “defies fundamentals,”
said Ms. Durrant.

The experiences of cobalt and
lithium offer warnings, too. Specu-
lation about demand from the elec-
tric-vehicle industry pushed their

prices up in 2017. For lithium, sup-
ply responded rapidly, resulting in a
“classic boom and bust,” said Chris
Berry, president of commodities ad-
visory firm House Mountain Part-
ners. Cobalt, which comes with ad-
ditional problems linked to the use
of child labor for mining in the
Democratic Republic of Congo, got
a much-reduced role in redesigned
cathodes. The prices of both metals
collapsed.

Nickel will be harder for battery
chemists to work around than co-
balt if they need to, but perhaps
not impossible. Battery technology
is still in flux. Tesla is turning to
lithium iron phosphate batteries,
which don’t contain nickel, as a so-
lution for cheaper electric vehicles
in China.

An eventual nickel shortage
can’t be ruled out. Once batteries
are cheaper than engines—UBS ex-
pects the turning point in 2024—
demand for electric vehicles could
accelerate fast. Producing the kind
of high-purity nickel required for
batteries to high environmental
standards is complex and projects
take years to get off the ground. A
supply lag is the nightmare sce-
nario for auto makers’ procure-
ment teams. Mr. Musk’s appeals to
miners are best read as an effort
to mitigate this risk.

Still, a lot of outcomes have to
align before the nickel market tight-
ens years down the road. For now,
electric-vehicle fans can afford to
relax—and metals speculators can
look away. —Stephen Wilmot

Share-price and index performance,
year to date

Source: FactSet
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Uber, Lyft Face a No-Sharing Economy
Ride-hailing companies were

counting on Americans becoming
less enamored of that new-car
smell. What they didn’t expect was
the renewed value of only inhaling
your own germs.

U.S. car sales are suddenly ris-
ing again after falling off a cliff
early in the coronavirus pandemic.
Part of that can be attributed to a
catch-up of sales lost earlier in the
year, including a horrific 33% an-
nual decline in April. It is also
likely bolstered in part by the con-
tinuing exodus from American cit-
ies to areas where personal vehi-
cles are more necessary.

Data from the U.S. Census Bu-
reau shows sales from motor-vehi-
cle and parts dealers rose 11% year-
over-year in September. Similar
Web data indicates that traffic for
online auto marketplaces such as
Carvana, TrueCar and Cars.com
has been up by double-digit per-
centages year over year since June,
with strength continuing into the
first week of October, according to
Citi Research. And last Wednesday,
AutoNation reported what Chief
Executive Mike Jackson called “the
best-ever [quarter] in the com-
pany’s history.” He attributed the
success not only to recovering de-

mand amid low interest rates and
supply, but also “a significant shift
toward individual mobility,” which
he predicted would persist for the
next several years.

Ride-hailing companies Uber
and Lyft were already having a
nightmarish year as customers had
less reason, and less inclination, to
use the companies’ services. If the
pandemic has made at least some
people squeamish about sitting in
an enclosed space with a stranger,

then its effects on the investment
case could be far worse.

Lyft co-founder and President
John Zimmer says that, while 2020
might be a unique year, “there is
no doubt” in his mind that the
trend toward ride-hailing will con-
tinue over the next three to five
years.

While he is probably right about
the long run, it could be that the
“massive societal change” Lyft re-
ferred to in its public-offering fil-

ing either takes longer to play out
or winds up being a little less mas-
sive. If the trauma of the 9/11 ter-
rorist attacks depressed air travel
for three years despite the layers
of added security, it is reasonable
to expect the effect of a prolonged
and far-deadlier pandemic could
weigh for some time, and for some
people permanently.

And then there is the purely
economic drag: In a recessionary
environment compounded by wide-
spread job losses, the daily-com-
mute case for ride-hailing already
looks less compelling. Lyft says the
average American spends $9,000 a
year owning and operating a car,
but back-of-the-envelope math
shows ride-hailing is a comparative
luxury for those who now want to
avoid public transportation or lack
access to it. Add in the potential
for rising prices in places such as
California—Uber has said prices
could increase as much as 100% if
Proposition 22 fails in November—
and more common-use cases such
as airport rides could begin to lose
their allure for consumers once
travel returns.

Ride-sharing’s heyday is still
coming—it just might be a bit late.

—Laura Forman

Dunkin’ Buyout Talks Will Fuel Deals
OVERHEARD

Is there excessive concentra-
tion among America’s biggest
technology companies? In at least
one respect, the answer is un-
doubtedly yes.

Apple, Amazon.com, Facebook,
Twitter and Alphabet all are set to
report third-quarter earnings on the
afternoon of Thursday, Oct. 29.
Many of these
companies tend
to report on the
same day, but
having all five at
once is new: Al-
phabet originally
was scheduled to
release its earn-
ings on Monday,
but last week said
it would move the announcement
to Thursday. Making matters worse,
Twitter normally hosts its call in the
morning, but this quarter will do so
in the afternoon. Neither company
gave a reason for the change.

Other industries also tend to
group their earnings together, but
not to quite the same degree. In

banking, for instance, JPMorgan
Chase and Citigroup both re-
ported their third-quarter earnings
on Oct 13. But others, including
Bank of America and Goldman
Sachs, went later that week.

While it isn’t exactly the most
pressing issue facing the industry,
this close grouping of earnings an-

nouncements isn’t
victimless. Inves-
tors, analysts and
journalists pay
close attention to
earnings announce-
ments and their
associated quar-
terly conference
calls. Holding these
disclosures at the

same time gives interested parties
less time to parse the information
being disclosed, thus harming trans-
parency and market efficiency.

Spreading out their announce-
ments would be an investor-
friendly move that would cost the
companies exactly nothing. They
should consider it.

This close grouping
of earnings
announcements
isn’t victimless.

.
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THE COVID STORM
AWSJ Investigative Series

The coronavirus has so far killed around 900,000

people and sickened about 27million around

the world. The global response has wrecked

economies and altered the fabric of daily life. In

this series, the Journal examines the causes of

the catastrophe and the bungled attempts by

governments to remedy their errors.

Read each installment atWSJ.com/covidstorm

©
20
20
D
ow

Jo
ne
s
&
C
om

pa
ny
,I
nc
.A
ll
ri
gh
ts
re
se
rv
ed
.6
D
J8
0
21

.


