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Nearly a year into the
global coronavirus pandemic,
scientists, doctors and pa-
tients are beginning to un-
lock a puzzling phenomenon:

For many patients, including
young ones who never re-
quired hospitalization,
Covid-19 has a devastating
second act.

Many are dealing with
symptoms weeks or months
after they were expected to
recover, often with puzzling
new complications that can
affect the entire body—se-
vere fatigue, cognitive issues
and memory lapses, diges-
tive problems, erratic heart
rates, headaches, dizziness,
fluctuating blood pressure,
even hair loss.

What is surprising to doc-

By Sarah Toy,
Sumathi Reddy

and Daniela Hernandez

they make it through the
night?

Some have already made
their coping plans. Sara and
Ken Aiken expect to board
their 40-foot Island Packet
yacht in Annapolis, Md., Mon-
day and cruise into Chesa-
peake Bay. “No phones, no
television, no political discus-
sion,” says Ms. Aiken, who

PleaseturntopageA10

“Whatever will be, will be,”
as Doris Day used to sing.

That’s fine for many people,
but what about those who will
be quivering wrecks on elec-
tion night, flung from hope to
despair and back by updates
from counties with two pre-
cincts reporting? How will

BY JAMES R. HAGERTY
AND ELIZABETH BERNSTEIN

Anxious About Election Day?
So Is Everybody Else

i i i

Americans plan strategies to cope with

Tuesday; sorting Legos, setting sail

LEISURE & ARTS
Joe Morgenstern on
Sean Connery, the
iconic James Bond,

who died at age 90. A13

BUSINESS & FINANCE
Growth in music
streaming services
raises the value of
song catalogs. B1
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Airlines are resorting to a
new tactic in navigating the
pandemic-led collapse in travel:
They are giving seats away.

Alaska Air Group Inc. ran
48-hour sales in August and
September, offering an entire
three-seat row for the price of
a single ticket. Europe’s biggest
airline, budget carrier Ryanair
Holdings PLC, offered 2-for-1
specials for flights through
mid-December. Southeast
Asia’s AirAsia brand earlier this
year sold “unlimited passes,”
allowing customers in some
markets to travel as much as
they wanted for a few months.

The deals can drum up de-
mand and get travelers com-
fortable with flying again.
They are also keeping at least
some cash coming in the door,
as airlines keep much of their
fleets parked. Alaska Airlines
usually runs 10 to 12 big pro-
motions a year; it has recently
been offering three a month.
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By Benjamin Katz,
Alison Sider

andMike Cherney

Race for
President
Heads to
Its Finale
Trump hopscotches
through close states
while Biden trains his
sights on Pennsylvania

tors is that many such cases
involve people whose origi-
nal cases weren’t the most
serious, undermining the as-
sumption that patients with
mild Covid-19 recover within
two weeks. Doctors call the
condition “post-acute Covid”
or “chronic Covid,” and suf-
ferers often refer to them-
selves as “long haulers” or
“long-Covid” patients.

“Usually, the patients with
bad disease are most likely
to have persistent symp-
toms, but Covid doesn’t
work like that,” said Trisha
Greenhalgh, professor of pri-
mary care at the University
of Oxford and the lead au-
thor of an August BMJ study
that was among the first to
define chronic Covid patients
as those with symptoms last-
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� Stricter lockdowns are
reimposed in Europe............. A8

Doctors Tackle
Mystery of Covid
‘Long Haulers’

Fatigue, memory lapses, heart problems affect
thosewhoweren’t that badly hit initially

Business for many compa-
nies rebounded faster than ex-
pected following the coronavi-
rus-related economic shock
this spring, but many corpo-
rate leaders are warning that
the bounceback wasn’t uni-
form and might prove fleeting
as infections surge again.

Stronger demand buoyed
companies ranging from auto
makers to cereal producers

Supporters of the Democratic ticket, top, turned out to see vice-presidential candidate Sen. Kamala Harris in Duluth, Ga., on Sunday,
while a crowd listened to President Trump speak at a rally in Dubuque, Iowa, bottom, as the campaigns eye the finish line Tuesday.

during the quarter that ended
in September as businesses
and consumers adapted to the
disruptions caused by the cor-
onavirus pandemic.

Yet executives described
the path forward as tenuous,
with caseloads hitting records
in the U.S. and government of-
ficials in Europe and else-
where imposing limits on
some activities.

“It is not a straight-line re-
covery around the world,”

Coca-Cola Co. Chief Executive
James Quincey told investors
in October after the beverage
giant said quarterly revenue
fell 9%, more moderate than
the 28% decline in the prior
period. “It’s important to re-
member the world is in a frag-
ile state.”

Even companies that have
benefited from shifting cus-
tomer behavior during the
pandemic, like Apple Inc., have
sounded cautionary notes.

The company declined on
Thursday to offer a revenue
forecast for its current quar-
ter, disappointing investors.

Luca Maestri, Apple’s chief
financial officer, cited “the
continued uncertainty around
the world in the near term.”

Other companies have made
public fresh rounds of job re-
ductions as the pandemic con-
tinued to drag down their end
markets.

Exxon Mobil Corp. plans to

cut up to 15% of its global
workforce, including 1,900 po-
sitions in the U.S., over the
next year.

Boeing Co. said last week
that it expects to reduce its
head count by another 11,000
employees, including 7,000
layoffs, on top of the almost
20,000 already announced.

PleaseturntopageA2

BY MICAH MAIDENBERG

Businesses Stay Cautious Despite Rebound

INSIDEAirlines Try
Two for One
To Attract
Customers

WASHINGTON, Mich.—Pres-
ident Trump barreled through
battleground states Sunday
seeking a late surge of support,
while Democratic challenger
Joe Biden appealed to Black
voters as he aimed to shore up
the key prize of Pennsylvania.

Both candidates were look-
ing toward Tuesday’s finish line
in a campaign like no other in
modern history, amid a worsen-
ing pandemic and warnings of
possible civil unrest. A final
Wall Street Journal/NBC News
poll showed Mr. Biden ahead of
the Republican president by 10
points nationally and by 6
points across a group of 12 bat-
tleground states.

The former vice president
was in Philadelphia on Sunday
and is expected to continue
campaigning in that state and
in neighboring Ohio on Mon-
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By Catherine Lucey,
Eliza Collins

and Joshua Jamerson

� Millions of mail-in ballots are
still out.......................................... A6

� Investors get ready for an
election jolt.................................. B1
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What’s
News

� Trump barreled through
battleground states seeking
a late surge of support, while
Biden appealed to Black vot-
ers as he aimed to shore up
the key prize of Pennsylva-
nia before Election Day. A1
� Trump trails by 10 per-
centage points among voters
nationally, facing substantial
public anxiety over the pan-
demicbutwithbroadapproval
of his management of the
economy, a new poll finds.A4
� Political groups are get-
ting around Facebook’s sys-
tem for blocking false politi-
cal advertising by reposting
ads found to violate its poli-
cies, exposing a loophole. A6
� The Pentagon has qui-
etly begun withdrawing
top military officers from
U.S. embassies in Africa
and downgrading other
such posts world-wide. A3
�The ranks of caregivers at
dozens of U.S. nursing homes
plunged to dangerously low
levels on some of the deadli-
est days of the pandemic. A7
� Johnson announced a na-
tionwide lockdown inEngland,
the latest move in a widening
European effort to contain the
coronavirus’s resurgence. A8
� Died: Sean Connery, 90,
the essential James Bond.A13

Business for many com-
panies rebounded faster

than expected after the virus-
related shock this spring, but
corporate leaders arewarning
the bounceback wasn’t uni-
form and may prove fleeting
as infections surge again. A1
� Airlines are resorting to
giving away seats as they nav-
igate the pandemic-inspired
collapse in travel, helping
them drum up demand and
keep some cash flowing in.A1
� Stonepeak Infrastruc-
ture said it is buying As-
tound Broadband, the
sixth-largest U.S. cable-TV
provider, for $3.6 billion in
one of the biggest lever-
aged buyouts this year. B1
� Investors are heading
into what could be the most
volatile week for markets
all year, with many making
changes to their portfolios
ahead of the U.S. election. B1
� Amazon is off to a slow
start in its latest effort towoo
luxury goods onto its plat-
form, having amassed just a
handful of big brands since the
push began in September. B3
�Newrules restricting skilled
foreignworkers are unnerving
U.S. startup hubs, as founders
and investors say the curbs
will hamstring their ability
to recruit top-tier talent. B3

Business&Finance

World-Wide

JOURNAL REPORT
Small Business: A tale
of two restaurants in
the pandemic. R1-10

.
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clarifying that these pur-
chases were being conducted
to support the economic re-
covery, after being initiated to
quell market dysfunction.

Fed policy in the past de-
cade has been guided by
the theory that holding

long-term securities stimu-
lates financial markets and
the economy by holding down
long-term interest rates. That
is thought to drive investors
into riskier assets and encour-
age business investment and
consumer spending.

The idea was at the core of
former Chairman Ben Ber-
nanke’s strategy to move
holdings heavily into long-
term Treasury bonds after
the 2008 financial crisis. Fed
estimates suggest the strat-
egy lowered long-term inter-
est rates by a full percentage
point, making it less costly
for millions of homeowners,
car buyers, corporations and
governments to borrow.

Right now, the Fed is buy-
ing $80 billion in Treasurys a
month and $40 billion in
mortgage-backed securities,
net of redemptions. This is
larger than the $85 billion in
monthly purchases during the
Fed’s largest bond-buying
program after the 2008 cri-
sis—the third round of quan-
titative easing, or QE3, be-
tween 2012 and 2014.

Now, the Fed is buying
equal amounts of short-, me-
dium- and long-term debt,
while QE3 focused on long-
term securities.

The weighted average matu-
rity of monthly Fed purchases
since March has been just six
years, compared with 12 years
during QE3, according to TD
Securities. “They could have
been doing more while buying
less,” said Seth Carpenter,
chief U.S. economist at UBS
and a former Fed economist.

Even if a composition shift
provides a small economic
boost that pre-empts a future

rise in long-term yields, some
economists say it would be
worthwhile—particularly
given threats to the economy
from rising coronavirus cases,
delays in new fiscal-relief
measures and Fed projections
in September that show offi-
cials don’t expect to meet
their inflation and employ-
ment goals for at least three
more years.

“I don’t know if you can be
confident that rates will stay
low,” said Mr. Carpenter. “The
Treasury is continuing to is-
sue lots of debt, and they have
extended the duration of what
they are issuing,” creating the
potential for greater supply-
demand imbalances of long-
term debt.

Fed officials have said
there is less reason to
focus on the long end

on the Treasury yield curve
because with 10-year Treasury
yields at or below 0.8% since
June, there is little to be

THE OUTLOOK | By Nick Timiraos

Fed Digs Deeper Into Its Toolbox
Federal Re-

serve officials
at their meet-
ing in Septem-
ber reinforced
Chairman Je-

rome Powell’s statement that
they weren’t even “thinking
about thinking about raising
interest rates.”

By contrast, they offered lit-
tle to guide expectations
around their monthly pur-
chases of $120 billion in Trea-
sury and mortgage securities.

Officials aren’t preparing
to announce any changes af-
ter their policy meeting ends
Thursday but could begin re-
viewing contingency plans for
possible refinements, accord-
ing to interviews and recent
public statements.

Recent surveys show a
range of opinions about how
long investors and economists
expect the Fed to continue to
buy assets at the current
pace.

More than half of large in-
vestment firms surveyed by
the New York Fed in Septem-
ber expected the central bank
to continue the current pace
of bond buying into the first
half of 2022. A separate sur-
vey of the banks that serve as
the Fed’s counterparties on
Wall Street shows those firms
think the purchases could
slow next year.

Fed officials are unlikely to
trim those purchases so long
as the coronavirus pandemic
is menacing the economy.
This means they are likely to
focus discussions on how to
provide more stimulus, if they
decide it’s needed, by shifting
the composition of these pur-
chases toward longer-dated
Treasurys.

They took one step in this
direction in September by

gained by driving down yields.
By contrast, the 10-year

rate reached 3.7% in 2011, be-
fore the Fed began discussing
whether to shift the composi-
tion of its Treasury holdings.
Rates on the 30-year mort-
gage fell from 5% to 3.5% over
the next two years.

“I don’t think very much
decision-making of house-
holds or firms are going to be
determined on whether the
10-year Treasury is 0.66% or
0.5%,” said Boston Fed Presi-
dent Eric Rosengren in a
Sept. 23 interview.

Some officials and analysts
said low yields give the Fed the
luxury of waiting longer to
shift the composition of their
purchases, for example until
yields start rising because the
economy is stronger.

Others are reluctant to
make further changes, absent
a rise in long-term rates, be-
cause they don’t think the
benefits outweigh potential
costs. “My concern about as-
set purchases is they can dis-
tort markets,” said Dallas Fed
President Robert Kaplan in an
Oct. 2 interview.

Most Fed officials also
have said what the economy
most needs is additional fed-
eral spending to improve pub-
lic-health measures and to re-
place incomes lost.

“The lack of fiscal policy is
a much bigger problem than
what we’re doing with our
balance sheet,” said Mr.
Rosengren.

The risks of a subpar eco-
nomic rebound—together
with political wrangling over
relief measures—leave the
Fed in an uncomfortable spot.
The danger is that any fur-
ther slowdown lays bare the
weakness in the Fed’s remain-
ing tools.

The Fed has less room to push down yields by purchasing Treasurys, which it is buying in large
quantities. But it could hold yields down by shifting the composition of its purchases to
longer-dated securities.

Yield on 10-year
Treasury note

Fed holdings ofTreasurys,
bymaturity; in trillions

Treasuryswithmaturities of
five years or longer as a share
of FedTreasury holdings

Sources: Tullett Prebon (yield); Federal Reserve (holdings, share)
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ECONOMIC
CALENDAR

Monday: The Institute for
Supply Management’s survey of
purchasing managers at facto-
ries is expected to show another
month of expanding activity in
October. Strong demand for con-
sumer goods and capital equip-
ment has driven a manufactur-
ing rebound after coronavirus-
related disruptions this spring.

Tuesday: The U.S. election is
Tuesday, with markets focused
on divergent fiscal policies of
President Trump and challenger
Joe Biden. Results for the presi-
dential contest and control of
the Senate might not be known
immediately after polls close.

Wednesday: The U.S. trade
deficit is expected to narrow in
September after advance data
showed a rebound in goods ex-
ports alongside a small drop in
goods imports.

Thursday: The Bank of Eng-
land is expected to respond to
the drag on the U.K.’s economy
from tightening restrictions amid
rising coronavirus infections by
increasing its program of bond
purchases by as much as £100
billion, equivalent to $129.5 bil-
lion.

U.S. weekly jobless claims
are expected to fall again. The
downward trajectory of claims
shows the labor market is heal-
ing, while the historically ele-
vated level indicates that layoffs
remain high as businesses cope
with the pandemic.

The Federal Reserve con-
cludes a two-day policy meeting.
Little is expected on the policy
front, with interest rates locked
in at a low level while the econ-
omy recuperates and inflation
remains low.

Friday: U.S. employers are ex-
pected to add hundreds of thou-
sands of jobs and the unem-
ployment rate to fall again in
October. Even with the sixth
straight month of job gains, pay-
rolls will likely remain well short
of their pre-pandemic peak.

U.S. News article on Saturday
about the program incorrectly
referred to it as the PPP, or
Paycheck Protection Program.

Notice to readers
Wall Street Journal staff

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

U.S.WATCH

GRIEVING: Hailey Ortiz, left, and Destiny Carreno carried photos of their relative Maria Carmen Soto,
who recently died of Covid-19, during a Day of the Dead memorial march Sunday in downtown Dallas.
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Jeffrey Epstein was a
member of the Council on For-
eign Relations. A Business &
Finance article Friday about
Apollo Global Management
CEO Leon Black’s discussion of
his ties to the disgraced finan-
cier incorrectly implied that
Epstein served on the coun-
cil’s board.

The minimum loan amount
under the Federal Reserve’s
Main Street Lending Program
is $100,000. Display text in a

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

CORRECTIONS� AMPLIFICATIONS

strong rebound in gross-do-
mestic product in the U.S. and
across the eurozone during the
third quarter; however, eco-
nomic forecasters and govern-
ment officials believe econo-
mies in both regions will likely
lose steam as the year ends.

The International Monetary
Fund expects China will be the
only major economy to grow
this year overall.

Diverging outlooks for
growth across global markets
is making it difficult for com-
panies to forecast the end of
the year, executives said.

Samsung Electronics Co.,
which reported a 49% increase
in quarterly profit for the
third quarter, said its televi-
sion business faces fresh chal-
lenges in the fourth quarter
because of the spread of the
coronavirus in markets such
as the U.S. and Europe.

“Some of these countries
may go back into lockdown,”
Kim Won-hee, vice president
of Samsung’s visual-display
business, told investors. “This
may lead to economic contrac-
tion globally on a long-term
basis.”

Tech companies have been
among the biggest winners as
more people spend more time
working and socializing at
home, and as businesses in-
vest in digital tools to adapt to
the trend.

For the latest quarter, Ap-

ple, Amazon.com Inc., Google
parent Alphabet Inc., Facebook
Inc. and Microsoft Corp. col-
lectively generated 18% more

revenue than in the year-ear-
lier period.

But those giants are also
having trouble laying out how

2020 will wrap up and what
next year might bring.

Amazon finance chief Brian
Olsavsky said the company
generally faces issues tied to
the holidays, such as spending
levels, and noted it saw some
disruption during the election
four years ago.

But the coronavirus re-
mains the major issue Amazon
is trying to navigate.

“I think the fact that Covid
is dwarfing all of those is
causing us a lot of uncertainty
on our top-line range,” he said
on Thursday after the com-
pany said revenue shot up 37%
for the third quarter to $96.2

billion and profit almost tri-
pled.

The company forecast $112
billion to $121 billion in sales
for the current quarter.

Facebook operations chief
Sheryl Sandberg said the next
few quarters will continue to
be precarious for many busi-
nesses.

The social-media company
also said its own performance
next year is uncertain, citing
potential changes in demand
for advertising related to on-
line commerce.

Executives said they are fo-
cusing on controlling the vari-
ables they can by using the

pandemic to position their
companies for the long term.

That includes Kellogg Co.,
the company behind cereals
such as Corn Flakes, which has
benefited as consumers buy
more food to eat at home.

“We believe that this crisis,
as terrible as it’s been, has
given us an opportunity to re-
ally engage with consumers in
meaningful and lasting ways
and to make those invest-
ments to emerge stronger,”
Kellogg Chief Executive Steve
Cahillane said.

The company raised on
Thursday its comparable-sales
forecast for 2020.

“The coronavirus remains a
central problem,” said Frank
Witter, finance chief at Volks-
wagen AG, as the world’s larg-
est car maker by sales re-
ported a third-quarter profit
of €2.6 billion, equivalent to
$3 billion, compared with a
loss in the previous quarter.

The cautious tone from ex-
ecutives comes after many
companies reported better-
than-expected quarters.

Of the 64% of companies in
the S&P 500 index that had
given results as of Friday,
more than 80% have posted
revenue and per-share earn-
ings above analyst estimates,
according to FactSet, on track
to be the highest such levels
since the company started
tracking those metrics in 2008.

Overall, though, revenue and
earnings for the quarter are
still expected to decline year
over year, but by a smaller per-
centage than the June quarter
and what was expected by ana-
lysts a month ago.

Helping companies was a

ContinuedfromPageOne

Businesses
Stay Wary
In Upturn

TEXAS

Court Denies Effort
To Throw Out Ballots

The Texas Supreme Court de-
nied a Republican-led petition to
toss nearly 127,000 ballots cast
at drive-through voting places in
the Houston area.

The state’s all-Republican high
court on Sunday rejected the re-
quest from a state representative
and two GOP candidates without
explaining its decision. Their effort
to have the Harris County ballots
thrown out is still set to be taken
up during an emergency hearing
in federal court on Monday.

Conservative Texas activists
have railed against expanded vot-
ing access in Harris County, where
1.4 million early votes have al-
ready been cast. The county is
the nation’s third-largest.

U.S. District Judge Andrew
Hanen is expected to rule on the
same issue on Monday. The Texas
Supreme Court rejected a nearly
identical challenge last month.

Conservative GOP activists
have filed a battery of court
challenges over moves to ex-

pand voting options during the
Covid-19 pandemic. The chal-
lenges haven’t involved Presi-
dent Trump’s campaign.

Harris County has offered 10
drive-through locations where its
nearly five million residents can
cast ballots in their cars instead
of going inside polling centers.
The accommodation aims to pre-
vent transmission of the coronavi-
rus. Jared Woodfill, a former
chairman of the Harris County
GOP, argued that Texas election
law makes no explicit allowances
for drive-through voting.

—Associated Press

ALABAMA

Long-Running Parade
Canceled This Year

An Alabama tradition that
bills itself as the nation’s lon-
gest-running Veterans Day pa-
rade is being canceled because
of the coronavirus pandemic.

The National Veterans Day
Parade in Birmingham won’t
happen this year because of the
threat of spreading Covid-19. A
statement from organizers said

it would be replaced by an on-
line-only event for the first time.

The parade through downtown
Birmingham has been held annu-
ally since 1947. The virtual parade
is set for Nov. 11 and will include
recorded and live content featur-
ing various groups shown online.

—Associated Press

PITTSBURGH

Three People Die
In Weekend Shooting

A weekend shooting in Pitts-
burgh has left three people
dead, including a teenager, and
another youth wounded, authori-

ties said Sunday.
Officers responded to the

city’s Allentown neighborhood
shortly after 9 p.m. Saturday,
Pittsburgh public safety officials
said. Two of the victims were
pronounced dead at the scene
and one died later, they said.
The dead included two men

aged 22 and 24, and a 17-year-
old, the officials said.

Another 17-year-old was hos-
pitalized in stable condition with
gunshot wound to the face, au-
thorities said.

No arrests were reported.
—Associated Press

OHIO

Falling Tree Kills
Pickup Truck Driver

One man was killed and an-
other man injured when a large
tree fell on their pickup trucks in
a city on the shore of Lake Erie
in Ohio, police said.

Police in Mentor-on-the-Lake
near Cleveland said the tree fell
across the roadway on Lake-
shore Boulevard shortly after
11:30 a.m. Sunday.

A 26-year-old Mentor man
who was driving one of the
trucks was killed, police said. His
name was withheld pending noti-
fication of relatives. The 51-year-
old driver of the other truck sus-
tained minor to moderate injuries,
police said.

—Associated Press

The cautious tone
follows better-than-
expected quarters at
many companies.
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WASHINGTON—The Penta-
gon has quietly begun with-
drawing top military officers
from U.S. embassies in Africa
and downgrading other such
posts world-wide, a move offi-
cials say is necessary to shift
resources to counter China and
Russia on the geopolitical stage
and meet congressional caps
on the number of generals and
admirals in the U.S. military.

The position of defense at-
taché, the senior U.S. military
representative in American
diplomatic posts, is being

BY WARREN P. STROBEL
AND GORDON LUBOLD

U.S. NEWS

downgraded in rank in eight
key allied countries—including
the U.K. and Saudi Arabia—ac-
cording to an Aug. 24 order
signed by Defense Secretary
Mark Esper.

Meanwhile, attachés have
been withdrawn entirely from
several embassies in West Af-
rica, where governments are
fighting potent Islamist insur-
gencies tied to Islamic State
and al Qaeda, officials familiar
with the matter said.

U.S. defense attachés over-
see U.S. training of foreign mil-
itaries, gather intelligence, help
arrange arms sales and coordi-
nate American military assets
in the case of humanitarian di-
sasters or other emergencies.

While the number of person-
nel involved is relatively small,
the attachés are a key part of
U.S. outreach overseas, particu-
larly in countries where the lo-

cal military plays an outsize
role in government and politics.

The downgrading and re-
moval of attachés hasn’t previ-
ously been reported. In some
cases, the details of the
changes are closely held, offi-
cials said, and couldn’t be
learned.

In the August memo to
Chairman of the Joint Chiefs of
Staff Gen. Mark Milley and the
individual armed-services chiefs,
Mr. Esper directed the down-
grading of defense attaché posi-
tions in Saudi Arabia, Egypt,
Pakistan, the U.K., the United
Arab Emirates, Kuwait, Iraq and
Turkey from general or admiral
rank to colonel or Navy captain
rank. The memo was reviewed
by The Wall Street Journal.

“Options under review will
continue to align our forces
and our people with the Na-
tional Defense Strategy, as well

as maintain global partnerships
and capabilities,” the Pentagon
said in response to questions
from the Journal. It referred to
the strategy that cites competi-
tion with China and Russia as
the U.S. military’s top priority.

The Pentagon’s actions have
met with resistance from law-
makers of both parties on
Capitol Hill, as well as officials
in other U.S. agencies, the offi-
cials said.

Opponents call the moves
shortsighted, saying they could
harm relations with key U.S.
allies, hinder counterterrorism
partnerships and open Africa
and the Middle East to greater
influence from China and Rus-
sia, even as the Pentagon gives
priority to competing with
those two powers elsewhere.

“The Middle East countries
are the ones that will be suffer-
ing, they will be the bill payer

for it,” one senior official said.
The defense secretary

wrote that the changes were
necessary to meet reductions
in the number of generals and
admirals across the U.S. mili-
tary mandated by Congress in
the 2017 National Defense Au-
thorization Act, and said they
would happen by attrition.

The law ordered the Penta-
gon to cut the number of se-
nior officers by 110 general or
admiral positions by December
2022, but didn’t dictate where
the reductions would occur.

Replacing a U.S. one- or
two-star general or admiral
defense attaché with a colonel
or a Navy captain could reduce
U.S. access and clout in coun-
tries where status and rank are
important to build trust with lo-
cal military officers, current and
former officials said.

“Relationships, relation-

ships, relationships,” said re-
tired Vice Adm. Mike LeFever,
who served as defense attaché
in Pakistan in 2008-2011. “You
can have them in any order
but those are the top three
and foundational to trust.”

Adm. LeFever served during
that tour in Pakistan first as a
two-star then as a three-star
admiral.

He said the Pentagon
should be careful about down-
grading or spreading too thin
the officer positions in coun-
tries with which the U.S. must
maintain an important link.

“Rank means a lot in some
of these countries,” he said.
Downgrading their rank in
those countries will lead those
allies to question their value
in the U.S.’s eyes and risks “di-
minishing their ability to pro-
tect and advance U.S. inter-
ests.”

Pentagon Moves Attachés From Africa
Other such posts are
also being shifted,
with resources aimed
at China and Russia

This year’s open-enrollment
period under the Affordable
Care Act may be the most un-
predictable in the history of
the 2010 health law.

The start of the ACA’s open
enrollment Sunday came as
millions of Americans have lost
or are losing job-based cover-
age during the coronavirus
pandemic, casting a spotlight
on health care in the final
sprint of the presidential and
congressional elections.

Open enrollment runs
through Dec. 15 in the 36 states
that rely on the federal ex-
change, HealthCare.gov. The
sign-up period ends later in
California, Minnesota and a
number of other states running
their own exchanges.

People who don’t get cover-
age through work or federal in-
surance programs can go on-
line during the sign-up period
and join ACA-compliant plans,
with coverage starting in Janu-
ary. They can also determine
eligibility for subsidies that re-
duce monthly premiums and
out-of-pocket expenses.

More people need ACA cov-
erage because of job losses, but
the law could be invalidated by
the Supreme Court. A ruling
could also end federal subsi-
dies relied on by more than
80% of enrollees. Health-policy
experts said those pressures
complicate efforts to estimate
enrollment.

“If this were a normal year,
we would expect to see enroll-
ment quite stable with premi-
ums not increasing and more
insurers participating,” said
Larry Levitt, executive vice
president for health policy at
the Kaiser Family Foundation,
a health-care research organi-
zation. “But this is not a nor-
mal year. There’s no model in
any computer that can predict
what will happen.”

The attention to open enroll-
ment could mean more focus on
health care in the election. Poll-
ing shows that the issue is a
paramount concern to voters.
An October Wall Street Journal
poll found the economy is the
top issue for most registered
voters, followed closely or
matched by the combined is-
sues of health care and the cor-
onavirus pandemic.

Fifty-five percent of Ameri-
cans had a favorable view of
the ACA in October, up from
49% in September, according to
the Kaiser Family Foundation.

BY STEPHANIE ARMOUR

Enrollment
In ACA
Faces New
Challenges

sion to pick a new flag with
the requirement that it bore
the words “In God We Trust.”
The commission received
thousands of submissions and
chose a flag that bears a mag-
nolia flower surrounded by
stars.

Under the law, people will
vote for or against the new
flag; but either way, the old
state flag won’t return. If vot-
ers reject the magnolia design,
the state flag commission will
have to find another option to
offer to voters.

Mississippi politicians had
debated the old state flag for
years. This year, businesses
like Walmart Inc., sports

groups like the National Colle-
giate Athletic Association,
Black activists and others
pushed to have the Confeder-
ate emblem removed from the
state flag. Many saw it as a
symbol of slavery and segrega-
tion and argued it hurt invest-
ment in the economically chal-
lenged state of about three
million people.

State Rep. Kabir Karriem,
an African-American Democrat
who pushed for the law, said
he planned to vote for the new
flag. “Just the mere fact that
the old flag is coming down
and not coming back is great,”
he said.

Supporters of the old flag

considered the banner to be a
tribute to ancestors who
fought in the Civil War. They
pointed to a state referendum
in 2001 in which voters over-
whelmingly chose to keep the
Confederate-themed flag.
Whatever the result of the
vote, they will continue to fly
the old state flag at their
homes and businesses, they
said. Danny Bishop, com-
mander of a local Sons of Con-
federate Veterans group, said
the legislature didn’t give vot-
ers the chance to vote for the
old flag again because it
feared the outcome.

“It was an end run,” he
said.

Mississippi voters will de-
cide Tuesday whether to adopt
a new state flag, following the
legislature’s move this sum-
mer to retire the old one that
bore a large Confederate bat-
tle emblem.

After Black Lives Matter
protests around the country
this summer, the Republican-
dominated legislature voted by
a wide margin to change the
state’s flag after 126 years. Re-
publican Gov. Tate Reeves
quickly signed the bill into
law, and the old flag was taken
down from state property.

The law set up a commis-

BY CAMERON MCWHIRTER

Mississippi Voters to Decide Replacement for State Flag

The new magnolia-centered banner chosen by the Mississippi State
Flag Commission displayed outside a museum in downtown Jackson.
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Firefighters Battle Colorado Wildfires, Although Snow Provided Welcome Assist

TROUBLE EASES: Firefighters from Oregon knock down smoldering tree stumps near Grand Lake, Colo., on Sunday. A snowfall of 8 inches at Grand Lake helped slow
the East Troublesome wildfire, but the fire can still smolder underneath the snow. The fire is the second-largest recorded wildfire in Colorado history.
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Many U.S. workers and busi-
nesses will be watching Florida
closely on Election Day, and not
just for its role in selecting a
president: A higher minimum
wage is also on the ballot.

Floridians vote on a proposal
to lift the state’s wage floor to
$15 by 2026, from the current
$8.56 an hour. The measure, if
successful, would make Florida
the eighth state to adopt an
eventual $15-an-hour pay floor,
according to the National Con-
ference of State Legislatures. The
increase could arrive as workers
and small businesses are still
reeling from the coronavirus and
its effects on local economies.

While the federal minimum
wage has remained at $7.25 since
2009, most states have set
higher levels. Florida’s minimum
is above neighbors Georgia and
Alabama, which follow the fed-
eral rate.

Voters in states from Arizona
to South Dakota have approved

higher minimumwages in recent
years, but far fewer states have
adopted plans to lift the wage
floor to $15, the level endorsed
by Democratic presidential can-
didate Joe Biden. Most states
that have, including California,
New Jersey and Illinois, are gov-
erned by Democrats. Florida Gov.
Ron DeSantis is a Republican.

Florida is “a diverse, huge
state that’s heavily reliant on
tourism,” said Alexis Davis, a
policy analyst with the Florida
Policy Institute, a think tank that
has recommended a higher mini-
mum wage. “If we can make it
work, that would be a signal to
the rest of the country,” she said.

Florida’s Supreme Court ap-
proved inclusion of the proposal,
Amendment 2, on the 2020 bal-
lot last December. That was be-
fore the pandemic swept
through the country, causing clo-
sures and slower sales at many
restaurants, hotels, theme parks
and other businesses in Florida
that employ lower-wage workers
who would see a bump in their

pay.
Backers of a higher wage ar-

gue it would lift some families
out of poverty and help many
more keep pace with the rising
costs of housing, health care and
transportation. Financial stabil-
ity of those workers could lead

to more spending on goods and
services, supporters of the mea-
sure say.

Opponents such as the state’s
restaurant industry say higher
wages would cost some lower-
paid workers their jobs and hurt
businesses already bruised by
the pandemic. They are hopeful
warnings about potential job loss
and business closures carry

more weight with voters this
year, amid a broader economic
slowdown.

Restaurants have rallied to
stop the amendment.

Higher labor costs would
force many restaurants to raise
food prices and tack on sur-
charges, or eliminate some jobs
and reduce the work hours, said
J.T. Corrales, director of business
development at Crabby Bill’s
Family Brands, which operates
seven restaurants in the Tampa
area.

“Right now, we’re fighting for
our lives,” he said, adding those
wage rises would begin just as
businesses were trying to pull
out of a tailspinâ.

Florida had 451,000 fewer
jobs in September, compared
with a year earlier, according to
the U.S. Labor Department, in-
cluding 235,000 fewer jobs in the
hospitality industry, which in-
cludes restaurants, hotels and
theme parks.

The Florida vote could be a
close one. When asked if they

would support the measure, 63%
of registered voters polled by
Monmouth University on Oct.
24-28 said “yes.” While that is
above the 60% threshold re-
quired to pass the proposed
amendment, the race appears to
be tightening. A month earlier,
67% of those surveyed said they
would support it, Monmouth
said.

The new amendment would
raise the wages of 2.5 million
Floridians, or more than 26% of
the state’s workforce, according
to the Florida Policy Institute.
About 64% of food-service work-
ers and nearly half of hotel em-
ployees would benefit from the
higher wage floor. The institute
didn’t estimate an effect on em-
ployment.

In a report last year, the Con-
gressional Budget Office found
raising the national minimum
wage to $15 an hour would cost
1.3 million Americans their jobs,
while lifting the same number
out of poverty, by raising the pay
of workers living in poverty.

BY JUSTIN BAER

Florida Minimum-Wage Increase on Ballot

Opponents say
higher wages would
cost lower-paid
workers their jobs.

.
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The Wall Street Journal/NBC News poll was based on nationwide telephone inter-
views of 1,000 registered voters. It was conducted Oct. 29-31, 2020, by the polling
organizations of Bill McInturff of Public Opinion Strategies and Jeff Horwitt of Hart
Research Associates.

The sample was drawn in the following manner: Individuals were randomly selected
from national lists of registered voters and were chosen by a systematic procedure
to provide a balance of respondents by sex. Respondents reached on their cellphone
were randomly selected from national lists of cellphone numbers.

Of the 1,000 interviews in the weighted data, 590 respondents were reached on
a cellphone and screened to ensure that their cellphone was the only phone they had.
Interviews were conducted in English and Spanish. The margin of error is plus or mi-
nus 3.1 percentage points.

In addition to the 1,000 voters in the national sample, 539 interviews were con-
ducted in battleground states to create a sample of 833 registered voters in those
states. The states included were Arizona, Florida, Georgia, Iowa, Maine, Michigan,
Minnesota, North Carolina, New Hampshire, Nevada, Pennsylvania and Wisconsin. The
margin of error for battleground states is plus or minus 3.4 percentage points.

Some 310 additional interviews were conducted among Latino voters to create a
sample of 410 Latino registered voters. Respondents could take the survey in English
or Spanish. The margin of error for this group is plus or minus 4.8 percentage points.

President Trump trails by 10
percentage points among vot-
ers nationally in the final days
of his re-election campaign,
facing substantial public anxi-
ety over the coronavirus pan-
demic but with broad approval
of his management of the
economy, a new Wall Street
Journal/NBC News poll finds.

Former Vice President Joe
Biden leads Mr. Trump, 52% to
42%, in the poll’s final reading
of voter opinion before Elec-
tion Day, essentially unchanged
from Mr. Biden’s 11-point ad-
vantage in mid-October. In par-
ticular, women and seniors
have turned against the presi-
dent, the poll finds, with both
groups favoring Mr. Biden by
double-digit margins.

However, the survey finds
the race tightening when the
landscape is narrowed to a set
of 12 battleground states. Mr.
Biden holds a 6-point lead
across those states, 51% to
45%, compared with a 10-point
lead last month.

Mr. Biden’s advantage in
swing states is within the
poll’s margin of error and cor-
responds with the many
swing-state surveys that show
close races and a potential
path for Mr. Trump to build an

coronavirus—a 3-point gap
that narrowed from 8 points
last month. And in a sign of
substantial concern about the
virus, 55% said the worst of
the pandemic was yet to come.

One of Mr. Trump’s stron-
gest advantages is that 55% of
voters approve of his handling
of the economy, 14 points more
than who disapprove. One of
his top challenges is that 57%
disapprove of his management
of the pandemic, 17 points
more than who approve.

Mr. Trump is contending
with significant opposition
from two large voter groups:
Women, who outnumber men
in the electorate, and seniors.

The president trails Mr. Bi-
den by 20 percentage points
among women in the new sur-
vey, 57% to 37%, while leading
among men by one point, 48%
to 47%. If the election outcome
matched those results, the
2020 campaign would show
one of the largest gender gaps
on record.

Among seniors in the na-

tional survey, Mr. Trump trails
by 23 points, 58% to 35%, a
substantial reversal from his
winning margin among those
voters in 2016, measured at be-
tween 7 and 10 points in vari-
ous surveys of the electorate.

Seniors are a closely
watched group, in large part
because most swing states
have larger shares of them
than the national average.

Mr. Trump’s hopes for an
Electoral College majority turn

in large measure on the fact
that he is viewed more favor-
ably in battleground states
than among voters nationally.

In the 12 state battle-
grounds, for example, Mr.
Trump leads by 21 points
among white men, compared
with a 12-point lead among
that group nationally. Among
seniors, Mr. Trump trails Mr.
Biden by 11 points in battle-
ground states, compared with
the 23-point deficit nationally.

U.S. NEWS

Electoral College majority
without winning the national
popular vote, as he did in 2016.

“This election is probably
the most competitive 10-point
race I’ve seen,” said Republi-
can pollster Bill McInturff, who
conducted the survey with
Democrat Jeff Horwitt. Mr.
Trump’s support remains
strong among his base of
largely working-class, white
voters, who are plentiful in the
swing states.

While Mr. Biden holds large
leads among people who have
voted early or plan to, Mr.
Trump holds a big lead among
those who say they will vote
on Election Day, the poll finds.
Mr. Trump’s hopes for victory
rest in large part on efforts by
the Republican National Com-
mittee to register swing-state
voters who back Mr. Trump,
and whose presence will be
seen more on Election Day
than in early balloting, Mr.
McInturff said.

“The RNC has spent how
many millions of dollars, and
the only thing they’ve focused
on is turnout of noncollege,
white voters, especially in
about six states,” he said. Mr.
McInturff said the party’s ef-
forts raised the potential that
Mr. Trump has changed the
electorate in his favor, much

like former President George
W. Bush did in 2004 by draw-
ing more religious conserva-
tives to the polls.

Mr. Horwitt said that Mr.
Trump is facing an electorate
that holds negative views of
his overall job performance. In
the 41 Journal/NBC News sur-
veys that measured views of
how Mr. Trump has handled
his office, he said, “there was
not a single poll that produced
a result where more Americans
approved than disapproved of
his performance as president.”

The 2020 campaign is ap-
proaching its end amid near-re-
cord voter interest and disquiet
over the coronavirus pandemic
that on Friday reached a high
for new cases. Some 83% of
voters rate themselves at the
highest levels of interest in the
campaign, a share unseen since
just before former President
Obama’s first election in 2008.

Asked which issue was most
important to their decision in
the election—the economy or
coronavirus—voters were di-
vided almost evenly, a sign of
how much the pandemic has
upended expectations as they
stood at the start of the elec-
tion season.

Some 41% of voters named
the economy as the most im-
portant issue, while 38% cited

BY AARON ZITNER

Biden Leads Trump
By 10 Points in Poll

in this country?” the president
said Sunday at a packed rally
in Iowa.

“Who’s going to vote on
Election Day?” Mr. Trump
asked the crowd in Iowa, draw-
ing loud cheers.

While news organizations
might call a race if a candidate
is clearly ahead, results are
considered unofficial until all
votes are counted and certi-
fied, which often takes weeks.
Some key states haven’t yet
begun tallying early votes and
have said they would report
results Wednesday and be-
yond. In Pennsylvania, for ex-
ample, officials don’t expect
the majority of results to be
counted until Friday.

The whirlwind of activity
closed an extraordinary elec-
tion year that began with Mr.
Trump’s impeachment, moved
through the near collapse of
Mr. Biden’s primary hopes and
ground to a temporary halt by
the deadly coronavirus.

Yet, despite the tumult,
polls showed Mr. Biden with a
consistent lead over Mr.

Trump in national surveys
throughout the year, with pub-
lic attention remaining focused
on the president’s response to
the pandemic.

More than 93 million ballots
have already been cast before
Election Day, through in-per-
son early voting or mail-in bal-
lots. Both parties are fighting
in courts over election rules
that could determine whether
thousands of ballots, if not
more, are counted as valid or
tossed out.

The Texas Supreme Court
rejected on Sunday a challenge
by state Republicans to drive-
through voting in Democratic-
leaning Harris County, the
state’s most populous. A fed-
eral judge is scheduled to hold
a hearing Monday on the same
issue, creating uncertainty for
more than 120,000 votes that
already have been cast.

Signaling potential election-
night conflict, Trump cam-
paign senior adviser Jason
Miller argued on ABC on Sun-
day that campaign officials
think the president could jump

to a lead on election night.
“If you speak with many

smart Democrats, they believe
that President Trump will be
ahead on election night,” Mr.
Miller said.

Anita Dunn, a top Biden ad-
viser, countered on ABC that
“three battleground states may
be slower to count their
votes—Pennsylvania in partic-
ular, which both of us, both

campaigns are very focused on
right now.”

Asked later in the day if the
Biden camp was concerned the
president might prematurely
declare victory on election
night, Democratic vice-presi-
dential candidate Kamala Har-
ris said, “Well, first of all, we

plan to decisively win this
election. So I don’t, I don’t
think we’re going to need to
get to that point.”

As he landed for a rally in
North Carolina, Mr. Trump was
asked about reports that he
would prematurely declare vic-
tory. “No, no that was a false
report,” he said, before adding
that once the election is over,
“we’re going in with our law-
yers.”

The WSJ/NBC News poll
from Sunday show supporters
of Mr. Biden are more likely to
say they are voting early or al-
ready have. Meanwhile, Mr.
Trump’s backers are more
likely to vote in person on
Election Day.

The candidates’ schedules
reflected their closing strate-
gies. Mr. Trump is looking to
boost turnout with white
working-class voters in the ru-
ral and exurban areas that de-
livered him to the White House
in 2016 and is trying to hit as
many states as possible. Mr.
Biden is seeking to generate
enthusiasm among minority

voters in cities and is focused
more intently on a few key
battlegrounds.

Mr. Biden, who is leading or
close in many battleground
polls, appears from polls to
have more paths to victory
than Mr. Trump, who needs to
keep much of his 2016 terri-
tory to win. While Mr. Biden
has an edge in some key states,
many polls show narrow leads
and Mr. Trump within striking
distance.

The New York Times and Si-
ena College released polls in
four battleground states Sun-
day that Mr. Trump carried in
2016, showing that Mr. Biden
led by 3 to 11 points, depend-
ing on the state.

In a signal of how critical
Mr. Biden sees Pennsylvania
the Democratic ticket along
with their spouses will be in
Pennsylvania Monday for
events. They are scheduled to
be joined by Lady Gaga and
John Legend in Pittsburgh and
Philadelphia, respectively.

—Tarini Parti
contributed to this article

day, seeking to energize minor-
ity supporters. “Pennsylvania
is critical in this election,” he
told backers at a drive-in
“Souls to the Polls” rally. “If
you have your say, he doesn’t
stand a chance.”

Mr. Trump is holding a final
flurry of rallies in multiple
states and voiced concerns
about counting votes beyond
Election Day, even though elec-
tion officials have said the
counts will go past Tuesday
because of the volume of mail-
in ballots that take extra time
to count. “We should know the
result of the election on Nov. 3.
The evening of Nov. 3. That’s
the way it’s been and the way
it should be. What is going on

ContinuedfromPageOne
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in the poll said the crisis has
changed their lives in either a
very major or fairly major way.

Levels of support will be
critical in the battleground
states with the largest Latino
populations, including Florida,
Arizona and Nevada. New York
Times/Siena College polls re-
leased Sunday that included
likely Latino voters in Florida
and Arizona had Mr. Biden
leading Mr. Trump among the

group 55% to 33% and 66% to
26%, respectively.

The nonpartisan Pew Re-
search Center says 17% of reg-
istered voters in Florida—the
biggest Electoral College prize
among the top battle-
grounds—are Latino. That is
up from 16% in 2016.

The nation’s rapidly grow-
ing Latino population, which
represented 11% of the total
2016 electorate, is also ex-

pressing less interest in the
election than other demo-
graphic groups, potentially
presenting a Democratic turn-
out challenge.

Just 63% of Latino voters
ranked their interest in the
race at the very top of a scale
from one to 10, compared with
82% of non-Hispanic white
voters and 74% of Black vot-
ers. The 63% for Latinos is
higher than the 58% recorded

in a Wall Street Journal/NBC
News poll conducted shortly
before the 2016 election.

“Historically, we do see
lower interest among Latino
voters,” said pollster Aileen
Cardona-Arroyo, who worked
on the survey. “Part of that has
to do with how much outreach
Latinos get during presidential
elections, but certainly it’s
something that is concerning in
terms of turnout because low

interest sometimes translates
into lower participation rates.”

The oversample of Latino
voters was conducted in con-
junction with The Wall Street
Journal/NBC News poll con-
ducted Oct. 29-31. The survey,
which included 410 registered
Latino voters, has a margin of
error of plus or minus 4.8 per-
centage points.

—Sabrina Siddiqui
contributed to this article.

President Trump appears
poised to receive roughly the
same amount of Latino sup-
port in this week’s election as
in 2016, despite efforts by
each party to move the needle
with a key voting bloc, the lat-
est Wall Street Journal/NBC/
Telemundo poll shows.

Democrat Joe Biden leads
Mr. Trump among Latino vot-
ers, 62% to 29%. That is a
within-the-margin-of-error up-
tick for Mr. Trump from when
the survey was last conducted,
in September, when Mr. Biden
led the president 62% to 26%.

In 2016, Hillary Clinton won
66% of the Latino vote, exit
polls found, while Mr. Trump
received 28%. In this survey,
9% of Latino voters remain un-
decided or plan to back an-
other candidate, down from
13% in September.

A central part of Mr.
Trump’s campaign message is
that he would be a better
steward of the economy. The
poll shows that 49% of Latino
voters approve of his handling
of the economy, while 39% dis-
approve.

Mr. Biden has argued that
the president has mismanaged
the coronavirus pandemic and a
majority of Latino voters agree.
Almost two-thirds—64%—say
they disapprove of Mr. Trump’s
handling of the crisis, while
28% approve. By a 12-point
margin, Latino voters said coro-
navirus was more important
than the economy in determin-
ing their vote.

Latinos have been hit espe-
cially hard by the pandemic,
both medically and economi-
cally, because they tend to live
in more densely populated ar-
eas and are more likely to
work in service-industry pro-
fessions significantly affected
by job reductions. Seven in 10

BY JOHN MCCORMICK

President Pushes to Build Support Among Latinos

Supporters gathered in Phoenix in September at a Latinos for Trump Coalition Event. Joe Biden leads President Trump among Latino voters, 62% to 29%, the poll found.
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More than 93
million ballots have
already been cast
before Election Day.
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BY DEANNA PAUL

Parties Gird for Court Fights in Battlegrounds

Pennsylvania’s chief election
official warned voters that the
outcome of the presidential
race in the state likely
wouldn’t be known on Election
Night and said her office is in
touch with the National Guard
to prepare for any potential se-
curity concerns.

Kathy Boockvar, secretary
of the commonwealth, has
been working 80-hour weeks
in the lead-up to Tuesday’s
election and is confident it
would go smoothly, she said in
an interview.

She has been coordinating
efforts to ensure ballots are
tabulated accurately and as
rapidly as possible, she said.
Working from home, she is
busy in Zoom meetings and
regular calls with officials in
the 67 counties that run local
elections, state agencies like
the Pennsylvania National
Guard and her counterparts in
other states who share advice.

Ms. Boockvar, a 52-year-old
Democrat appointed by Demo-
cratic Gov. TomWolf, said elec-
tion officials are “managing a
volume of vote-by-mail that we
never would have imagined in a
million years.”

Because state law prevents
counties from processing mail-
in ballots until Election Day
and seven counties have indi-
cated they won’t start counting
until after Election Day, Ms.
Boockvar said she thinks the
majority of the state’s votes
will be counted by Friday. She
said larger counties plan to
count mail-in ballots around
the clock. She will be in Harris-
burg with her team on Tues-
day.

Pennsylvania set a record
this year with more than nine
million of its residents register-
ing to vote, and Ms. Boockvar
said she expects record turn-
out. She anticipates nearly

three million of the more than
six million expected votes will
come in by mail, she said.

As of Thursday, the state
said it had processed 3.1 million
applications for mail-in ballots,
and counties had received
about 2.2 million of them back.
Two-thirds of returned ballots
have come from registered
Democrats, state figures show.

On-the-ground security con-
cerns are greater than in past
presidential election years, Ms.
Boockvar said.

“The National Guard is going
to be ready, if they’re needed.
And all the partners, both at
the state, federal and local
level, are going to be there,
should we be needed,” she said
of potential voter intimidation.

People are welcome to exer-
cise their right to free assembly
and free speech, “it just needs
to stay away and not obstruct
voters,” she said.

A year ago, Mr. Wolf signed
a new election law that allows
Pennsylvania voters to request
a mail-in ballot without a rea-
son, a change that took on
added significance when the
pandemic emerged last spring.

The state Supreme Court,
following Ms. Boockvar’s guid-
ance, ruled in September that
ballots would count if they ar-
rived by 5 p.m. Friday, Nov. 6.
Ballots have to be postmarked
by Nov. 3 or, if they lack an in-
telligible postmark, show no
evidence of having been mailed
after Election Day.

The state Republican Party
and others twice appealed to
the U.S. Supreme Court, but in
both cases the high court de-
clined to disturb the deadline
extension.

The mail-in voting trend in
many states has drawn the at-
tention of President Trump,
who has said without evidence
that the practice yields wide-
spread fraud.

Ms. Boockvar said she has
given priority to voter educa-
tion, both to publicize recent
changes to state election law
and to combat disinformation
that could sow confusion.

“I want every voter to not be
distracted by the hype or the
disinformation or the sky-is-
falling messages,” she said.

BY SCOTT CALVERT

Vote Count
May Take
Days in
Pennsylvania

Akey official thinks
themajority of votes
in the statewill be
counted byFriday.

Democrats, Republicans and
voting-rights groups are ready-
ing for postelection legal bat-
tles in Pennsylvania, Michigan
and Wisconsin—closely con-
tested states where the late tal-
lying of absentee ballots could
result in litigation.

The Trump and Biden cam-
paigns and the two major par-
ties have poured legal re-
sources into these three states,
which President Trump cru-
cially flipped from Democrats
in his 2016 victory, and where
he is closely trailing former
Vice President Joe Biden, ac-
cording to Real Clear Politics
polling averages.

While other swing states are

also seeing election litigation,
Pennsylvania, Michigan and
Wisconsin pose particular chal-
lenges because of their ballot-
counting rules. None have yet
begun tallying millions of mail-
in ballots, and election officials
in these states say they may
report results on Wednesday
and beyond.

Election-law experts warn
that any period of uncertainty
over the election’s winner could
spark legal fights. Adding to
the focus on Pennsylvania, Wis-
consin and Michigan: They are
all split between Democratic
governors and Republican-run
legislatures, teeing up a parti-
san clash over counting votes.

Justin Riemer, the Republi-
can National Committee’s chief

counsel, said Pennsylvania is
“certainly the epicenter, I think
right now, for problems,” and a
focus for both parties. The Re-
publican Party has dozens of
people deployed to Pennsylva-
nia to monitor the situation
and communicate with election
officials, Mr. Riemer said.

Pennsylvania voters have re-
quested a record number of
more than three million absen-
tee ballots this year. The state
chapter of Common Cause, a
left-leaning voting-rights advo-
cacy group, has assigned 2,000
volunteers to voting sites in 11
counties that the group be-
lieves could have election-day
problems. This army of poll
watchers can funnel complaints
to lawyers working with Com-

mon Cause, which has been in-
volved in pre-election lawsuits
over voting laws this year.

In Michigan, top Democratic
attorneys will spend Election
Day at a hotel in Detroit,
watching for problems across
the state. Michigan has the
country’s most decentralized
election system, with different
clerks and ballots in 1,600 dis-
tricts. Each will have one poll
watcher from each party, plus
more for the absentee-ballot
counting room. Republican law-
yers said they would raise any
issues with state officials.

In Wisconsin, Democrats and
Republicans have election-day
litigation teams on standby. “If
we have to document or chal-
lenge anything, we’ll do it,”

said Wisconsin GOP Chairman
Andrew Hitt.

Those efforts track with na-
tional moves by the parties,
which have retained attorneys
across the country.

The Democratic Party began
building what it calls voter-pro-
tection infrastructure much
earlier than in previous elec-
tion cycles, spreading tens of
thousands of lawyers across the
country and staffing programs
in battlegrounds in early 2020.

“Our job is to make sure vot-
ers know all their options for
voting and to protect their vote
and make sure it’s counted,”
said David Bergstein, director
of battleground-state communi-
cations for the Democratic Na-
tional Committee.
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The issue shows Facebook’s
continued challenges with en-
forcing its own policies across
its platforms, especially on con-
tent that is politically divisive.
Many on the left have said
Facebook isn’t aggressive

enough on policing misinforma-
tion, while conservatives have
accused Facebook and its fact
checkers of bias and censorship.

American Principles Proj-
ect, a conservative group
based in Arlington, Va., ran
ads on Facebook in October
saying former Vice President
Joe Biden supports the loose
collection of far-left activists

known as Antifa, backs sex-
change operations for children
and supports legislation that
would “destroy girls’ sports”
by allowing transgender ath-
letes to compete in them.

Facebook removed the ads
after its fact-checking partners
including PolitiFact, an arm of
the nonprofit Poynter Institute
for Media Studies, deemed
them to be either false or
missing context. American
Principles Project reposted
versions of the ads with the
same claims, but slight differ-
ences to the wording. The ads
were targeted heavily at swing
states, including Wisconsin and
Michigan, according to Face-
book’s ad archive. In total, the
reposted ads have been shown
to Facebook users more than
three million times, according
to data gathered by Laura
Edelson, a New York University
researcher who studies politi-
cal advertising online.

Terry Schilling, executive

U.S. NEWS

Tuesday, with Philadelphia and
Detroit both seeing on-time de-
livery rates below 50% that day.
Performance ticked up in those
cities on Wednesday, with the
national on-time delivery aver-
age currently hovering at 89%.

In the court filings, the Postal
Service also gave a snapshot of
mail-in ballot performance. Bal-
lots arrived on time more often
than regular first-class mail,
though in some areas, a substan-
tial number were late. On Thurs-
day, 9% of returned mail-in bal-
lots were late in Philadelphia and
20% were delivered late in De-
troit. Overall, the Postal Service
delivered 94% of returned ballots
on time on Thursday, it said.

David Partenheimer, the
Postal Service spokesman, said
the daily data produced in court
was unreliable. “The processing
data included are daily scores, as
ordered by the court, but they
are not comparable to our nor-
mal reporting,” Mr. Parten-
heimer said.

In the week ended Oct. 23,
80.85% of first-class mail was
delivered on time, down from
about 85% earlier in the month,
Postal Service data show. The
Postal Service said the slow-
down was due in part to impacts
from the virus, increased mail
volume and efforts to prioritize
ballots.

In Michigan, where Donald
Trump eked out a victory with
just 10,704 more votes than Hil-
lary Clinton in 2016, more than
700,000 requested ballots had
not been received by election of-
ficials as of Oct. 29, Elections
Project data show. Delivery
times averaged more than six
days this past week, the Gray-
Hair data show, raising ques-
tions about how many of those
ballots could arrive late and then
go uncounted. Michigan’s dead-
line for ballots to be counted is
Election Day.

Legal experts say mail delays
in states with rigid ballot dead-
lines could lead to challenges
that delay the results.

“It increases the chance of lit-
igation,” Akhil Reed Amar, a Yale
University professor of constitu-
tional law and political science
said.

At the same time, record
early-voting numbers could limit
the impact of the national slow-
downs in mail delivery—more
than 80 million ballots had al-
ready been cast by Thursday, ac-
cording to the Associated Press.
“Half the people who are going
to vote have voted, and their
mail has already been delivered,”
Mr. Amar said.

Millions of mail-in ballots
haven’t been received by elec-
tion offices in critical battle-
ground states, where recent
slowdowns in mail deliveries
risk some votes not arriving in
time to count for the presiden-
tial election.

As of Friday, more than seven
million mailed ballots had not
been returned in the 13 most
competitive states that require
ballots to arrive on or before
Election Day, a Wall Street Jour-
nal analysis of data from the
University of Florida’s U.S. Elec-
tions Project found. That’s about
28% of the more than 24 million
ballots that had been tallied in
those states, the Elections Proj-
ect data show.

Many of the states, including
Michigan, Wisconsin, Arizona
and Florida, were narrowly won
in the 2016 presidential election,
making the outstanding ballots
potentially critical.

In a statement, the Postal
Service said it had seen an ex-
ceedingly high volume of mail
moving through the system and
was continuing to “implement
extraordinary measures to ad-
vance and expedite the delivery
of the nation’s ballots,” including
extra trips, extended overtime
for workers and mail collection
on Sunday.

The total number of out-
standing votes is difficult to
know with precision. Some vot-
ers who requested mail-in bal-
lots may wind up voting in per-
son or not at all. Some states,
such as Colorado, automatically
mail ballots to every eligible
voter, leading to potential over-
estimates in the number of out-
standing ballots. Many states, in-
cluding Florida and Arizona, also
offer ballot drop boxes.

Thus far, the Postal Service
said it has processed more than
4.5 billion pieces of political and
election mail, more than double
the 2016 election cycle, including
122 million ballots. A spokesman
said the Postal Service didn’t
comment on third-party data.

Documents filed Friday by the
Postal Service in federal court in
the District of Columbia show
the service has struggled in re-
cent weeks to hit its own on-
time targets, which typically
range between two and five
business days for first-class mail.

Nationwide, the Postal Ser-
vice said just 62% of first-class
mail was delivered on time on

By Rob Barry,
Kevin Poulsen

and Vanessa Qian
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director of American Princi-
ples Project, said he had
sought to alter the ads in ways
that might avoid further action
by fact checkers, such as by
removing references to state-
specific public policy issues.

“Frankly, the fact check or-
ganizations—especially Politi-
Fact—are extremely unhelpful
in offering guidance on how to
improve the accuracy of the
ad. So in some cases we did a
best guess,” he wrote in an
email to The Wall Street Jour-
nal.

Facebook acknowledged
that it had failed to prevent
some claims that had been
previously determined mis-
leading from returning to the
platform. “We reviewed these
ads and are taking action on
those that violate our policies,
while also working to improve
how we find similar ads to
those that were already
rated,” spokeswoman Andrea
Vallone said.

Political groups are getting
around Facebook Inc.’s system
for blocking false political ad-
vertising by reposting ads
found to violate its policies,
exposing a loophole in the
company’s efforts to contend
with misinformation.

Three political groups back-
ing President Trump’s re-elec-
tion have adopted the tactic, re-
peatedly uploading with little
or no alteration ads that Face-
book had pulled down after its
fact checkers judged them to be
inaccurate, according to re-
searchers on misinformation
and a public archive Facebook
maintains of ads run on its plat-
form. Some of those reposted
ads have been shown millions
of times in swing states during
the waning days of the U.S.
presidential campaign, a period
when Facebook has said it is
taking extra care to stamp out
misleading political ads.

BY JEFF HORWITZ

Political Groups Skirt Facebook Ban

Reposted ads reflect
the social-media
giant’s challenge in
enforcing its policies.

election watchers expect the
party to maintain its advantage
or slightly expand it in Tues-
day’s election.

One of those battlegrounds
is in the St. Louis suburbs,
where Mr. Trump won by 10
percentage points in 2016. GOP
Rep. Ann Wagner, a former am-
bassador and co-chair of the
Republican National Commit-
tee, outperformed Mr. Trump
in her district that year, win-
ning re-election by 21 points. In
2018, she fended off Democrat
Cort VanOstran by just 4
points.

As Election Day approaches,
internal GOP polling has Mr.
Trump down by about 6 points

in Missouri’s Second District,
losing support among women,
especially younger women, ac-
cording to a Republican strate-
gist familiar with the data.

Ms. Wagner’s voting record
is largely in line with Mr.
Trump’s agenda. But to beat
her Democratic challenger, Jill
Schupp, a state senator, Ms.
Wagner needs some voters who
are disillusioned with the presi-
dent to make a distinction be-
tween her and the occupant of
the White House.

In 2018, Democrats picked
up seats in blue metro areas
such as Orange County, Calif.;
Northern New Jersey; Northern
Virginia; and Denver.

This year, Democrats are
pushing into suburbs of
smaller, more-red-leaning
metro areas such as St. Louis,
Indianapolis, Phoenix, Cincin-
nati, San Antonio and Omaha,
Neb., said Dave Wasserman,
House editor of the nonpartisan
Cook Political Report. The main
reason, he said, is that Mr.
Trump is “politically radioac-
tive among voters with a col-
lege degree, and particularly
women.”

Ms. Wagner’s district is one
of several that House Majority
Leader Steny Hoyer (D., Md.)
said he is watching closely on
election night. Others are Indi-
ana’s Fifth District, in the Indi-

anapolis area, where Republi-
can state Sen. Victoria Spartz, a
businesswoman, and Democrat
Christina Hale, a nonprofit
leader and former state legisla-
tor, are in a close race to suc-
ceed retiring Republican Rep.
Susan Brooks, and a handful of
GOP-held suburban House dis-
tricts near Houston, San Anto-
nio, Dallas and Fort Worth,
Texas.

“If they win, you’re going to
see a wave,” Mr. Hoyer said of
the Democratic candidates.

Republicans said they are
confident they will hang on.
“Democrats are going to learn
in a few days that their social-
ist agenda consisting of bigger

government, higher taxes and
defunding the police is a politi-
cal loser,” said Michael McAd-
ams, a National Republican
Congressional Committee
spokesman.

Former GOP Rep. Carlos
Curbelo, who lost his bid for re-
election in a Florida swing dis-
trict in 2018, said Republicans
who have worked to build their
own identities separate from
Mr. Trump are looking resilient
ahead of Election Day.

Still, it is a balancing act. If
GOP candidates aggressively
challenge the president, they
could lose their base voters,
Mr. Curbelo said. If they don’t,
they could lose swing voters.

Thirty-six of the 43 U.S.
House seats that Democrats
flipped from red to blue in the
2018 midterm elections were in
suburban districts.

Now, Republicans who man-
aged to survive the blue shift
that swept Democrats to power
then are fighting again to keep
their seats, in a test of whether
the GOP can fend off challenges
in traditionally right-leaning
metro areas, where polls show
voters have cooled on President
Trump.

Democrats have a 232-to-197
majority in the House, with one
Libertarian, and nonpartisan

BY LINDSAY WISE

Democrats Try to Reach Into Redder Suburban House Districts

New York Wraps Up Early Voting Ahead of Election Day

CAREFUL CHOICES: Poll workers checked voters’ registration information on Sunday at a public school in Manhattan’s Harlem neighborhood.
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WASHINGTON—President
Trump’s deficit with suburban
women has widened to the
point that it poses a serious
threat to his re-election, polls
show. But he still maintains
the support of one of them
who, like the president, has a
lot riding on Election Day.

Ronna McDaniel is the Re-
publican National Committee
chairwoman, a fundraising
powerhouse for the party and
the latest scion in the Romney
family political dynasty. She
frequently touts her role as
mother of two teenagers in
suburban Detroit as one of her
most important attributes as
she helps guide the president’s
re-election bid.

“I represent suburban
women because I am one,” Ms.
McDaniel said. “The more we
focus on policy, the more we
reach suburban women.”

Ms. McDaniel has forged a
close relationship with the
president over the past four
years, becoming one of Mr.
Trump’s longest-running polit-
ical advisers, particularly
among those who don’t inhabit
a branch on his family tree.

She used that influence in

the final stretch to push for a
big RNC investment in TV ads
for Mr. Trump, particularly in
her home state of Michigan,
an election battleground. The
30-second spot released last
week was aimed at seniors
and strikes a soft tone.

Ms. McDaniel is also mar-
shaling supporters across 20
states. Republicans up and
down the ballot are relying on
that effort to close the gap
Democrats have built in early
voting. Republicans are ex-
pecting this data-driven oper-
ation to tip close races in their

favor this year, and prove du-
rable and valuable enough to
outlast Mr. Trump regardless
of November’s outcome.

“It’s going to be tight,” Ms.
McDaniel said about Republi-
can prospects this year. “And
the infrastructure we’ve built
will be a difference-maker in
an election like this. Not just
for the president, but for the
whole party.”

Under Ms. McDaniel’s direc-
tion, the party has spent $250
million in the past two years
on the labor-intensive task of
walking door-to-door, identify-

ing voters most likely to sup-
port Mr. Trump and then
pushing them to the polls on
Election Day. This effort, with
more than 3,000 paid staff in
the battleground states be-
tween the RNC and campaign,
has brought in 2.6 million vol-
unteers, contacted five times
the number of voters as in
2016 and quadrupled the num-
ber of new voter registrations
from four years ago.

Mr. Trump barely knew Ms.
McDaniel when he backed her
to become party chairwoman
in 2017. But she has survived
longer than most by preserving
her political capital with the
president and carefully choos-
ing her internal battles, White
House officials and Republi-
cans said. In political meetings,
she has urged the president to
focus on an economic-recovery
message to rehabilitate his im-
age with women and countered
senior campaign officials who
push Mr. Trump to intensify
his attacks.

“We know some suburban
women who were with Donald
Trump in 2016 may have faded
away,” Ms. McDaniel said. “We
call them wavering voters, and
we know that they’re the easi-
est to bring back.”

BY MICHAEL C. BENDER

GOP Chair Aims to Win Over Women

Ronna McDaniel frequently touts her role as the mother of two teens.
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Scott’s Cheap Flights. Round
trips from Chicago to Las Vegas,
which usually sell for $350, are
selling for $81, he said.

“Airlines are having to do
the unthinkable and slash
fares on the peak travel
dates,” Mr. Keyes said.

Executives at Southwest
Airlines Co. and American
Airlines Group Inc. said re-
cently there are signs that
fares might be climbing again,
at least for last minute book-
ings on some flights.

Recent rises in Covid-19 in-
fections in the U.S. and Europe
could threaten that, though.
European carriers have already
started cutting back flying
plans for the end of the year.

In the U.S., some airline ex-
ecutives have said they have
seen some ebbs in demand but
remain cautiously optimistic
as Thanksgiving and Christ-
mas bookings are holding up.

Discounters are better posi-

U.S. NEWS

more than 40% below their lev-
els for the comparable day last
year. The Journal’s analysis
matched up each day in 2020 to
the equivalent weekday in 2019.

In the case of one such facil-
ity, staffing levels at Atrium
Post Acute Care in Park Ridge,
N.J., were at least 30% below
2019 levels for 19 straight days
in April. The facility was in the
midst of an outbreak at the
time that ultimately killed 34
residents, state data show. A
spokeswoman for Atrium’s
owner, Spring Hills Senior Com-

munities, didn’t respond to re-
quests for comment.

The staffing shortages dur-
ing the pandemic’s first peak in
April were triggered by waves
of illness among staff members,
quarantine requirements for
people potentially exposed to
the coronavirus and call-outs
sparked by factors including
fear of infection and lack of
child care. Those factors com-
pounded nursing homes’ strug-
gles to provide care to their
residents, experts say.

Some family members inter-

viewed by the Journal also be-
lieve that the lower levels of
staffing hurt their ability to
communicate with caregivers
about their loved ones during a
terrifying time.

The data show that several
nursing homes ravaged by the
virus in the spring actually saw
an improvement in their staff-
ing levels, relative to the num-
ber of residents, as their out-
breaks subsided. That was in
part because of the loss of resi-
dents to death, experts say.

The Journal analysis of pay-

roll-based daily staffing data re-
leased last week by the Medi-
care agency looked only at
nursing homes that reported to
the federal government virus-
related deaths in the first half
of 2020.

The findings show staffing
levels became dire in those
places, said David Grabowski, a
professor of health-care policy
at Harvard Medical School, who
studies nursing homes. “That’s
really endangering the resi-
dents,” he said. “Problems hap-
pen during the pandemic when
you don’t have sufficient staff-
ing on that given day.”

Nursing homes overtaken by
that first wave of the virus ulti-
mately reported some of the
highest death rates of the pan-
demic. There have been more
than 88,000 Covid-19 deaths
linked to long-term care facili-
ties in the U.S., according to a
Journal tally of recent state, lo-
cal and federal data. That repre-
sents about 40% of all recorded
Covid-19 deaths.

The new federal data re-
leased last week give the first
broad look at nursing home
staffing during a particularly
deadly period of the pandemic
for nursing homes and shows
more-widespread shortages
than previously known. Prior to
the new release, nursing-home
staffing during that period was
“just a complete black box,”
said Charlene Harrington, an

emerita professor at the nurs-
ing school of the University of
California, San Francisco.

A spokeswoman for the Cen-
ters for Medicare and Medicaid
Services, which released the
new data, said the Journal’s
methodology didn’t account for
changes such as differences in
how sick the residents were.
She said the agency had taken
action to help nursing homes
add staff during the pandemic,
such as waiving training re-
quirements for aides.

Genesis Healthcare Inc.-
owned Kimberly Hall North in
Windsor, Conn., had nine days
with staffing levels at least
20% below 2019 levels in
March and April, and Life
Care Centers of America’s
Nashoba Valley nursing home
in Littleton, Mass., had 14 such
days in the same period.

At Kimberly Hall, the virus
infected 45 staff members out
of 140 employees in the build-
ing, Genesis’s chief medical of-
ficer, Richard Feifer, said. He
said staffing didn’t affect pa-
tient care and that Genesis de-
ployed other workers to rein-
force the facility.

“Covid-19 crippled staffing
at any skilled nursing facility
that faced a major outbreak,”
a Life Care spokeswoman said,
noting that on the day the fa-
cility had its peak of 50 resi-
dent cases, 57 employees were
out.

The ranks of caregivers at
dozens of nursing homes
plunged to dangerously low lev-
els on some of the deadliest
days of the pandemic, under-
cutting care for vulnerable resi-
dents at these facilities, accord-
ing to a Wall Street Journal
analysis of new federal data.

The Journal found that as
the novel coronavirus tore
through states like New Jersey
and New York in April, as many
as 127 hard-hit nursing homes
on a single day had nurse-staff-
ing levels that fell at least 25%
below their levels for the com-
parable days in 2019, a sign that
experts say points to a signifi-
cant shortage. On many days in
April the number of facilities
with Covid-19 outbreaks that
had such shortfalls was more
than twice what was typical at
those same facilities in the
months before the pandemic,
the data show.

More than 300 nursing
homes with virus outbreaks re-
ported at least one day in the
second quarter of 2020 in
which their staffing levels fell

BY CHRISTOPHER WEAVER
AND ANNA WILDE MATHEWS

Staff Shortages Plagued Nursing Homes
Number of caregivers
fell well below normal
early in pandemic on
some of deadliest days

Nashoba Valley nursing home, in Littleton, Mass., was one of the facilities that faced staffing shortfalls.
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The Dakotas’ surge comes
after cases had been low there
for months. North Dakota has
762,000 people and South Da-
kota has 884,000. Hospitaliza-
tions and deaths are also rising
in both states. Hospitalizations
have roughly doubled in the
past month, to 412 from 209 in
South Dakota and to 284 from
105 in North Dakota.

People in their 20s and 30s
have seen some of the highest
numbers of new cases, and
health officials said it is diffi-
cult to stop the virus from
spreading from young people
to more vulnerable populations
such as the elderly.

North Dakota Gov. Doug Bur-
gum, a Republican, said at a re-
cent news conference that he
supported cities taking their
own approaches to health poli-
cies. But he said he wouldn’t is-
sue a statewide mask mandate,
saying everyone needs to “find
their why” for mask-wearing.

The Centers for Disease
Control and Prevention recom-
mends that masks be worn in
public to reduce transmission
from people who may not yet
know they are sick, among
other reasons. Studies have
shown that a person who is
sick is less likely to spread the
virus while wearing a mask.

tioned to afford to give seats
away, analysts said, because so
much of their revenue comes
from extra charges, like lug-
gage fees and food. Buy-one-
get-one-free seats can pay off
if the extra passenger spends
money on those extra services,
even though the seat is free.

“It’s likely that the person
who comes for free will drop
some money on the flight,”
said Geoffrey Weston, head of
Bain & Co.’s EMEA aviation
consultancy business.

Ryanair, Europe’s answer to
Southwest, has rolled out a
stream of specials during the
coronavirus crisis, including
its first-ever 2-for-1 deal in
September on 1,600 routes
through December. It has mar-
keted several 24-hour, 50%-off
tickets specials, and a 48-hour
promotion in which it placed a
million seats on sale for €5,
equivalent to $5.80, each.

AirAsia’s “unlimited
passes,” each selling for about
$100, let fliers choose between
domestic destinations served
by its Thai and Malaysian air-
lines, and international desti-
nations at its long-haul AirA-
sia X brand. The airlines sold
more than 200,000 passes,
and 500,000 seats have been
redeemed to date, said AirA-

sia.com Chief Executive Karen
Chan. AirAsia expected pas-
sengers on average to redeem
the passes between three and
five times, though some pas-
sengers have used the pass
more than 20 times.

Airlines have been finding
other ways to keep fliers en-
gaged with their brands while
bringing in a little cash. Sing-
apore Airlines Ltd. is convert-
ing parked A380 super jumbo
jets into restaurants. Its first
batch of lunch reservations,
for two days of sittings, sold
out in 30 minutes, prompting
it to add two more days, as
well as dinner, the airline said.
About half the seats in each
470-seater aircraft were made
available to diners, to adhere
to social-distancing measures.
Costs range from about $40
for an economy seat and meal,
$235 for business class and
about $475 for a suite.

“It is engagement with our
customers that remains our pri-
mary objective,” said Karl Schu-
bert, a spokesman for Singa-
pore Airlines. No further
restaurant sittings are being
planned at the moment, he said.

Taiwan’s EVA Airways
Corp. has created one-day “avi-
ation camps” with three tracks:
pilots, flight attendants and
airline catering. Each camp in-
cludes guided tours of training
and operations facilities, with
participants able to fly a simu-
lator, put out a fire in a mock
cabin or learn how to prepare
side dishes. The camps are be-
ing held every weekend from
mid-October through the end
of January and range in price
from about $100 to $350.

Alaska Airlines was already
keeping the middle seat open
for social distancing. Its buy-
one-get-one-free offer allows a
pair of passengers traveling to-
gether to get their own row for
the price of a single seat. On
days when the Seattle Sea-
hawks play at home, the airline,
which is based in that city, of-
fers discounts of as much as
40% depending on how many
touchdowns quarterback Rus-
sell Wilson makes. Overall dur-
ing the third quarter, Alaska
Airlines said ticket prices were
down 17%.

“We’re seeing we’re able to
stimulate demand in a way we
weren’t sure we’d be able to,”
said Natalie Bowman, manag-
ing director of marketing and
advertising.

Carriers’ priority has been
to drop prices low enough to
fill the few planes they are
still flying to a level at which
they can simply break even,
said Mark Simpson, an avia-
tion analyst at Dublin-based
Goodbody Stockbrokers.

Return trips on full-service
airlines over Christmas from
New York City to Nashville are
going for as little as $71, instead
of the usual $300 or so, accord-
ing to Scott Keyes, founder of
the price-tracking website

ContinuedfromPageOne

Airlines Try
Deals to
Lure Fliers

The percentage of tests for
Covid-19 coming back positive
in South Dakota has soared to
46%. That is more than eight
times the World Health Organ-
ization’s recommended 5%
threshold for businesses to be
open.

As Covid cases surge across
the U.S. and in Europe, South
Dakota and North Dakota hold
a distinct position: Each has
more new virus cases per cap-
ita than any other states have
seen since the pandemic be-
gan. South Dakota has the
most and North Dakota the
second-most.

“Those who don’t want to
wear a mask shouldn’t be
shamed into wearing one,”
wrote South Dakota Gov. Kristi
Noem, a Republican, in an opin-
ion piece published in the Rapid
City Journal. Hospital visits and
caring for symptomatic people
are times when masks are ap-
propriate, she wrote.

Maggie Seidel, a senior ad-
viser to Ms. Noem, said that
the governor has no opinion
on whether people should
wear masks while in proximity
to others in public locations.
Ms. Seidel said the governor’s
response is a measured one to
a virus that she said will
spread with or without gov-
ernmental restrictions.

“We feel pretty good about
where we’re at,” Ms. Seidel
said. “The governor is not go-
ing to change any of her ap-
proach—why should she?”

“Showing respect and un-
derstanding” for people who
choose not to follow health
guidelines is the right thing to
do, and even places with harsh
restrictions have seen cases
spike at times, Ms. Seidel said.

While there wasn’t a con-
sensus on mask wearing at the
start of the pandemic, both
Republican and Democratic
governors in many states since
then have strongly encouraged
or mandated mask wearing as
health authorities recom-
mended their use. Many also
restricted business operations
when cases and positivity
rates hit thresholds they con-
sidered too high.

Health officials have several
explanations for why the virus
is spreading in the sparsely
populated Dakotas. Viruses
typically move unevenly from
one community to another, es-
pecially to new populations
that had few cases earlier in
the pandemic and where hardly
anyone is immune, they said.
Large public gatherings may
also have spread it, and few
people wearing masks in public
is a cause, said Michael Oster-
holm, director of the Center for
Infectious Disease Research

and Policy at the University of
Minnesota.

South Dakota’s 46% positiv-
ity rate, as reported by Johns
Hopkins University, is roughly
double the 20% and 24% rates
that Texas and Arizona, respec-
tively, saw over the summer,
prompting their Republican
governors to close businesses
such as bars. Texas also began
requiring masks. It is on par

with the positivity rate New
York recorded in April, when
testing was much more limited.

North Dakota’s positivity
rate is 11%. The state has aver-
aged 109 new cases per
100,000 people daily over the
past seven days, while South
Dakota has averaged 115 cases.
By contrast, the highest num-
ber of new cases in New York
was 59 per 100,000 on April 14.

BY ELIZABETH FINDELL

Dakotas, Once a Haven, Now See Infections Surge
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U.S. Cases Fall After
Reaching a Record

The U.S. reported more
than 89,000 new coronavirus
cases on Saturday, a decline
from the record high reached
the previous day.

Saturday’s figure is 10%
lower than the more than
99,300 cases Friday, according
to the latest data compiled by
Johns Hopkins University.
That takes the total number
of infections in the country to
more than 9.1 million.

Deaths on Saturday to-
taled 908, down from Friday’s
1,030, according to Johns
Hopkins, taking the death toll
to nearly 231,000.

As of Saturday, there
were 47,374 people hospital-
ized, according to the Covid
Tracking Project, the highest
since Aug. 12.

The U.S. added more than
half a million new cases in
the past week, with infections
trending upward in most
states, including Illinois, Flor-
ida, Missouri and Texas. Other
states where new cases are
running high include Ohio,
Michigan, Indiana, Minnesota
and North Carolina.

—Christine Mai-Duc

Discounters are in
a better position
to afford to give
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WORLDWATCH

AEGEAN SEA

Quake Kills Dozens
In Turkey and Greece

Rescue workers in western
Turkey extricated a 70-year-old
man from a collapsed building
Sunday, some 34 hours after a
strong earthquake in the Ae-
gean Sea struck Turkey and
Greece, killing at least 71 peo-
ple and injuring more than 900.

The man was pulled out of
the rubble overnight and doing
well at a hospital, officials said.

The operation that saved
Citim was the latest in a series
of remarkable rescues after the
Friday afternoon earthquake.

On the third day since the
disaster, search-and-rescue
teams appeared to be finding
more bodies than survivors in
Izmir, Turkey’s third-largest city.

They continued searching in
eight toppled buildings, but
work was paused at one when
authorities determined the
damaged structure next door
was also at risk of falling, forc-
ing rescuers and people waiting
outside to retreat.

The quake was centered
northeast of the Greek island
of Samos. Turkey’s Disaster
and Emergency Management
Presidency raised the death toll
in Izmir province to 69. The
agency said 949 people were
injured in Turkey.

—Associated Press

FRANCE

Lyon Attack Probed
As Personal Dispute

Authorities are investigating
whether the shooting of a Greek

Orthodox priest in Lyon on Sat-
urday stemmed from a personal
dispute, officials said. The shoot-
ing rattled the nation, coming
days after three people were
killed at a basilica in Nice in a
suspected terrorist attack.

The priest was seriously
wounded, police officials said.
Police have detained a man but
haven’t determined if he was
the shooter, one official said.

Investigators are examining
whether a long conflict between
the priest and a former Greek Or-
thodox monk in Lyon could be be-
hind the shooting, officials said.

France has been on high-alert
following an appeal by a group
affiliated with al Qaeda for Mus-
lims to wage “individual jihad”
against France. The group cited
churches as a possible target,
according to a memo to police.

—Matthew Dalton A mass was held Sunday at the Notre Dame church in Nice, France, for the victims of a deadly knife attack.
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TEL AVIV—Israel’s second
coronavirus lockdown has
been less stringent for individ-
uals and more widely flouted
than its first. The surprise: It
seems to be working.

As many countries across
Europe impose new restrictions
amid surging Covid-19 cases,
Israel is gradually starting to
emerge from its lockdown,
which began in mid-September.

New infections in Israel
peaked at the start of October
at about 9,000 reported cases
daily, or about 100 daily new
cases per 100,000 people, in
line with current levels in
countries like France. On
Thursday, with schools and
most businesses still closed,
the daily case count was hov-
ering near 700.

“The second lockdown was
much less tight than the first.
But the data was surprising,”
said Eran Segal, a computational
biologist at the Weizmann Insti-
tute of Science. He and other
epidemiologists say an impor-
tant reason for the sharp reduc-
tion in new infections was an in-
crease in mask-wearing.

This autumn, businesses
faced stricter limits than in the
spring. Only essential busi-
nesses were allowed to remain
open. Individuals, on the other
hand, had more freedom. They
have been allowed to go out for
exercise, whereas in the spring
they needed to stay within 100
yards of their homes.

People have been required
to wear masks whenever they
are outside their homes, ex-
cept during exercise. The sec-
ond lockdown is also unwind-
ing far more slowly than the
first, with the government lay-
ing out at least six stages of
opening, each contingent on
holding infections in check.

The new round of restric-
tions has carried a significant
economic cost, shaving about
a third off national economic
output each week in its initial
weeks, according to the Bank
of Israel, the central bank. Un-
employment has risen to
14.6%, according to the Israeli
Employment Bureau.

Karnit Flug, former gover-
nor of the Bank of Israel and
vice president of the Israeli
Democracy Institute, a Jerusa-
lem-based think tank, said the

government took steps to sta-
bilize the economy before the
second lockdown, including
improving the safety net for
the unemployed and self-em-
ployed, increasing government
compensation for business
losses and creating employ-
ment-retention plans.

Mr. Segal said government
data showed the second lock-
down led to declining infection
rates within 10 days, in con-
trast to 20 days during the
first closure. Once the decline
in infection rates began, it was
also steeper in the second
lockdown than in the first.

“The mask mandate and the
high acceptance of masks by
now in the community is a key
component in the drastic drop
in incidences we’ve seen,” said
Ran Balicer, a physician who is
chairman of the panel advising

it’s because we’ve failed,” said
Martin McKee, professor of Eu-
ropean public health at the
London School of Hygiene and
Tropical Medicine.

Public-health authorities say
countries need to use the time
locked down to fix misfiring
systems for locating virus carri-
ers, and tracing and quarantin-
ing those they have been in
contact with to break the chains
of transmission. Disease and
public-health experts say the
pandemic’s resurgence as sum-
mer turned to fall shows these
test-trace-and-isolate systems
aren’t working as well in badly
hit countries as they should.

But an imperative beyond
any one specific policy or mea-
sure, infectious-disease experts
say, is bringing pandemic-

weary citizens back on board
with public-health measures
that will inevitably disrupt
their lives, amid signs that
compliance is fraying as gov-
ernments layer on new restric-
tions after a relaxed summer.

“What will carry us through
this pandemic is human behav-
ior,” said Flemming Konradsen,
professor of global health at
the University of Copenhagen.

The virus came roaring back
this summer in Europe and the
U.S. after lockdowns were
eased swiftly in the spring and
people began mixing and trav-
eling, sometimes with the en-
couragement of governments
eager for an economic revival.

The pattern of rising infec-
tions isn’t uniform and neither
are policies aimed at beating

back the virus.
Caseloads in Scandinavia

and Europe’s Baltic states are
a fraction of those in the west
of the Continent. East Asian
countries have slowed cases to
a trickle and their economies
are humming again.

Public-health experts say
the virus’s resurgence in West-
ern countries shows they need
to overhaul test-trace-and-iso-
late systems that aren’t work-
ing as well as in parts of Asia,
where countries such as South
Korea have blended testing,
technology and manpower to
quickly spot clusters of cases.

To work effectively, con-
tact-tracing systems need peo-
ple to knock on doors and ade-
quate financial support for
people asked to stay home,

said Gabriel Scally, a former
director of public health in the
U.K. who now teaches at the
University of Bristol.

Another improvement, Prof.
McKee said, would be to start
figuring out where people
picked up the virus in the
hope of working backward to
uncover more clusters of
cases. Standard contact trac-
ing focuses on stopping on-
ward transmission, and only a
few countries in Europe, such
as Norway and Finland, prac-
tice such retrospective tracing
as well, he said.

Some governments, includ-
ing those in Germany and the
U.K., are expanding coronavi-
rus testing to get a better pic-
ture of the scale of infection.

Scientists’ knowledge of

WORLD NEWS

how the virus is transmitted
has grown since the early days
of the pandemic, offering
clearer signposts for effective
policies that haven’t always
been rigorously followed, pub-
lic-health experts say.

“Anything we can do to re-
duce contact between people
is going to make a difference,”
said Anne Rimoin, an infec-
tious-disease epidemiologist
at the University of California,
Los Angeles, Fielding School
of Public Health. “Right now,
all we have are the blunt pub-
lic-health measures that we’ve
been using all along.”

Some disease experts offer
more radical proposals. Re-
searchers working for the U.K.
government’s scientific-advi-
sory group published a paper
setting out a system of regular
precautionary lockdowns last-
ing two weeks. The idea, said
Graham Medley, professor of
infectious-disease modeling at
the London School of Hygiene
and Tropical Medicine and one
of the paper’s authors, is that
brief, predictable lockdowns ev-
ery few months would keep the
epidemic under control while
allowing households and busi-
nesses to plan better.

Tackling public fatigue is a
growing challenge. Governments
are experimenting with fines for
breaking the rules and shorter
stays in quarantine as methods
of boosting compliance.

An important step for gov-
ernments is setting out what
their pandemic strategies are,
said Samir Bhatt, a disease
modeler at Imperial College
London who advises the state of
New York on pandemic policy.

“The question is not so
much what policy needs to be
enacted, but what are people
willing to embrace?” said Ajay
Sethi, an infectious-disease
epidemiologist at the Univer-
sity of Wisconsin-Madison. “A
policy is only as effective as
people will follow it.”

Governments across Europe
are reintroducing strict new
measures to tame a resurgent
pandemic after concluding that
light-touch strategies aimed at
containing Covid-19 have failed
to keep infections in check.

Britain, France, Germany,
Ireland, Austria and Belgium
are back under pandemic-con-
tainment regimes similar to
those imposed in the spring,
with bars and restaurants shut
and people’s freedom to so-
cialize with others curtailed.
Schools by and large remain
open, though, and govern-
ments have expressed hope
the new restrictions will be
lifted within weeks.

Some public-health experts
say the reimposition of lock-
downs shows the middle-way
policies deployed over the
summer, such as restrictions
targeted at specific places or
demographic groups, haven’t
succeeded in curbing the
spread of the virus. New coro-
navirus cases in the European
Union and the U.K. are run-
ning in excess of 175,000 a day
on average, according to the
latest official tallies, while in
the U.S. daily cases are around
80,000. Without tougher ac-
tion, these governments say
hospitals in many places will
be overwhelmed in weeks.

Hospitalizations and deaths
are on the rise in both regions,
straining the capacity of
health systems to cope.

“Right at the beginning ev-
erybody had a lockdown be-
cause we didn’t know what was
happening. Now, we shouldn’t
need to, and if we do need to,

BY JASON DOUGLAS
AND BRIANNA ABBOTT

Stricter Lockdowns Reimposed in Europe
Surge in coronavirus
cases makes countries
rethink measured plans
that worked in summer

Belgium is one of the European countries to reimpose lockdowns as Covid-19 cases rise. Above, a nurse in Brussels holds swab samples.
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the government on Covid-19
and chief innovation officer
for the Israeli HMO Clalit.

“People get it and people
are less likely to accept that
other people won’t wear masks
near them,” Dr. Balicer said. He
added that much of the coun-
try followed mask-wearing
rules during the second lock-
down out of fear of the virus.

A second reason was the
risk of being fined.

A report released Oct. 15 by
the Israeli behavioral econom-
ics research and consulting
company Kayma Labs found
that the percentage of Israelis
saying those around them
were wearing masks rose to
70% from 40% within a month
starting in June.

During Israel’s second lock-
down, the study showed that
increasing further to nearly
80%, with 73% of the public
saying they feared being fined
for not wearing a mask.

Israel isn’t necessarily out
of the woods. The country re-
mains at risk of another wave
of infections, health experts
say, as some ultra-Orthodox
Jews ignore the rules and a new
rise of infections has begun in
Israel’s Arab community.

For now, Israelis are hoping
schools for young children will
open next week and street
shops the week after. Prime
Minister Benjamin Netanyahu,
in a televised speech Thursday
night, made clear such steps
would be contingent on the
public’s behavior.

BY DOV LIEBER

Israel’s Fresh Restrictions Pay Off

Students gathered at a reopened school in Rehovot on Sunday.
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million, although scientists
caution the true number is
likely higher because of lim-
ited testing earlier in the year.

The decision follows the im-
position of similar restrictions
in France and Germany last
week. Europe has become the
epicenter of the world-wide
coronavirus crisis, with the 27
nations of the European Union
and the U.K. registering more
than 195,000 daily cases on av-
erage over the past seven days.

The pandemic’s comeback
in Europe following a summer
lull has wrecked governments’
hopes of containing the virus
with targeted measures aimed
at localized flare-ups or tamp-
ing down transmission within
certain groups, such as the
young. It also threatens the re-
gion’s economic recovery.

The hope now in London,
Paris and Berlin is that these
new lockdowns will slow the
transmission rate of the virus
and prevent hospitals from be-
ing swamped with Covid-19
cases over the winter.

Mr. Johnson said a wage-
subsidy program that had
been due to expire this month
will be extended until Decem-
ber. He said he is optimistic
that next year will be better
thanks to improving treat-
ments, the prospect of a vac-
cine in the first quarter and
plans for mass testing in Brit-
ish towns and cities.

LONDON—British Prime
Minister Boris Johnson an-
nounced a nationwide lock-
down in England, the latest
move in a widening European
effort to contain the coronavi-
rus’s resurgence.

Starting Thursday, bars, res-
taurants and nonessential
stores must close, and people
must stay at home, with limited
exceptions for work, education
and exercise, Mr. Johnson said.
Schools will remain open.

“We’ve got to be humble in
the face of nature. In this coun-
try, alas, as across much of Eu-
rope, the virus is spreading
even faster than the reasonable
worst-case scenario of our sci-
entific advisers,” he said.

“We will get through this,
but we must act now to con-
tain this autumn surge,” Mr.
Johnson said, adding that he
hoped the new restrictions
could be eased in early Decem-
ber and families would be able
to spend Christmas together.

The new curbs come as
hospitalizations and deaths
from Covid-19 accelerate in
the U.K. More than 10,000
people are currently in the
hospital with Covid-19 and 326
new deaths were reported on
Saturday, according to official
data. The number of infections
since the pandemic began in
the U.K. has now exceeded one

BY JASON DOUGLAS

U.K. Sets New Curbs
In Bid to Stem Cases

.
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because the backwardness in
these regions is gigantic.”

The violence is caused by
shadowy organizations that
operate from the chain of
mountains here near the Pa-
cific to the eastern plains near
Venezuela. It has caused an
uproar across a broad section
of Colombian society, leading
to protests that have undercut
President Iván Duque’s tough-
on-crime persona. The presi-
dent’s approval rating stands
at 31%, down from 38% in Au-
gust, according to a recent
Gallup poll.

The United Nations, which
monitors violence in the coun-
try, said more than 500 com-
munity leaders and human-
rights activists were slain
from the start of 2016, the
year Colombia was moving to-
ward peace with the FARC,
through Oct. 26. Other organi-
zations, including the govern-
ment’s human-rights ombuds-
man, tally dozens more.

The number of massacres—
attacks in which three or more
die at a time—increased to 22
last year from nine in 2016,
claiming 279 lives, according to
the Defense Ministry. This year
through September, the pace

has accelerated, with 21 mas-
sacres and 105 people killed.

The chaos reflects the wide
gulf between the countryside
and Colombia’s bustling and
relatively prosperous cities,
among them Cali, whose flick-
ering lights can be seen from
the mountains where violence
is part of everyday life.

Colombia has registered
a drop in the nationwide ho-
micide rate to its lowest level
in 46 years. But that is mostly
because of reductions in big
cities.

Rural pockets remain hot-
beds of violence, even
though the FARC pact prom-
ised to reduce that chasm.

“We had hope that at last
we were going to live in peace,
do what we wanted, do things
without fear,” said Edilson
Agrono, a town-council mem-
ber who lost two cousins to the
massacre here in Munchique.

The government said it is
deploying troops and mobile
units of prosecutors to investi-
gate the new spate of crimes.
Among the nearly 400 deaths
of community leaders and
rights activists registered by
prosecutors, investigators
have determined who is re-

have not yet been built,” said
Rafael Guarín, Mr. Duque’s na-
tional-security director. “It’s
been 200 years [of Colombian
history], and we haven’t fin-
ished resolving this problem.”

The killings in this region
affect various communities,
from the descendants of Afri-
can slaves who live in the low-
lands to the Nasa Indians in
the mountains that rise more
than 13,000 feet.

In the town of Toribio, in-
digenous leaders worry about
young Indians recruited to join
drug gangs.

The Nasa community’s only
defense are the so-called In-
digenous Guards, young men
who carry staffs with tassels
that identify them as sentries
in a high mountain patrol.
Their job is to stop motorcy-
cles and cars on mountain
passes to ensure they aren’t
carrying drugs or guns.

“Sometimes we don’t let
them go where they want to
go, and that’s when they kill
us,” said Floresmiro Pazu, 35,
one of the Indigenous Guards.
“I think we can’t take a step
back. We can’t let them scare
us. We have to fight for a bet-
ter community.”

WORLD NEWS

shaking a country that had
hoped a peace pact with Marxist
rebels would end a cycle of vio-
lence dating back to the 1950s.

Instead, the 2016 ac-
cord that disarmed 13,000 reb-
els from the once-powerful
Revolutionary Armed Forces of
Colombia, or FARC, left a void
in communities like Munch-
ique that powerfully armed
drug-trafficking organizations
have filled. These groups have
killed hundreds of people in
the past four years, settling
scores and targeting those
who challenge their activities.

“The problem in deactivat-
ing the FARC is that they
had control over many re-
gions,” said Gen. Marco May-
orga, who commands army
forces in this region and went
from battling the FARC to
fighting the group’s succes-
sors. “The vacuum the FARC
left behind was difficult to fill

MUNCHIQUE, Colombia—
The gunmen burst in without
warning, tossing grenades and
letting loose a volley of fire
that killed six young men in an
abandoned house that served
as a cockfighting ring.

Days after the late Septem-
ber attack, townspeople in this
remote hamlet stricken by ris-
ing violence marched along a
rutted road past the house
where their neighbors had
died, waving signs and de-
manding, “We want life.”

“This is a war here, but we
don’t know why,” said Samir
Balanta, whose brother died in
the shooting. “I keep asking,
‘Why?’ ”

While Colombia as a whole is
ever more peaceful, a surge of
bloodshed in rural regions, in-
cluding a string of mass killings
and selective assassinations, is

BY JUAN FORERO

Drug Cartels
Fill Breach
In Colombia

Members of the Indigenous Guards patrol near Toribio, Colombia, which has seen an increase in violence linked to narcotics gangs.

ST
EP

H
EN

FE
RR

Y
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

New Threat Leaves
Government at Loss

Sergio Jaramillo, a former
national-security director who
headed the government team
that negotiated peace with the
Revolutionary Armed Forces of
Colombia, said President Iván
Duque’s two-year-old govern-
ment hasn’t formulated a
strategy to deal with a new re-
ality since FARC disarmed.

Guerrilla commanders who
brought a semblance of order
in some rural areas by intimi-
dating rivals have been re-
placed by groups looking to
control the spoils of illicit in-
dustries once tapped by the
rebels to fund their war chest:
cocaine, gold, extortion and a
bustling marijuana business.

“The war with the largest
insurgency in Latin America
ended, and you now have a
different kind of threat, more
like criminal gangs with territo-
rial ambitions,” Mr. Jaramillo
said. “What you need is to
adapt the security strategy to
the new situation, which this
government hasn’t been able
to read.”

Duque administration offi-
cials and military officers don’t
dispute the shift to drug gangs
and their targeting of peo-
ple perceived as threats to
their business, such as leaders
of small towns or ethnic mi-
norities who push back against
traffickers and demand better
security from the state. Other
casualties include rivals, sus-
pected informants and inno-
cent victims caught in the
crossfire, investigators say.

sponsible in 60% of the cases
and secured 61 convictions,
the government said.

At the same time, the state
is making halting progress im-
plementing sections of the
peace accords that call for de-
velopment in rural regions.
Modernizing a long-neglected
and mountainous countryside
is a tremendous challenge.

“The country and the state

Massacre events in rural
Colombia and people killed

Events Victims

Note: 2020 data through September. Incidents
in which three or more people are killed are
considered massacres.
Source: Colombia Defense Ministry
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Elizabeth Moore, with her son, has been plagued by memory and gastrointestinal problems.
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ymptomatic patients.
“Even those who had no

symptoms and were young and
fit…even in those patients we
saw abnormalities,” said Eike
Nagel, one of the lead authors
and director of the Institute for
Experimental and Translational
Cardiovascular Imaging at the
University Hospital Frankfurt
in Germany.

Some patients had scarring
on their heart imaging, he said,
which worried him. The scar-
ring wasn’t too serious, he
said, but “we know from other
studies that this is related to
worse outcomes.”

Doctors also are reporting
cases of long-Covid patients
with gastrointestinal issues.
Recent work has found the new
coronavirus, known as SARS-
CoV-2, in fecal matter and in-
testinal lining of some Covid-19
patients, suggesting the virus
can infect and damage the cells
of the gut. The intestines have
a high density of ACE2 recep-
tors, a type of protein on the
surface of cells, which SARS-
CoV-2 uses to infiltrate cells.

The virus also might cause
changes in gut bacteria, said
Brennan Spiegel, a gastroenter-
ologist and director of health
services research at Cedars-Si-
nai Health System, who has
had patients come in with ab-
dominal pain and diarrhea
weeks or months after coming
down with Covid-19.

Ms. Moore, the Indiana law-
yer, got Covid-19 in March and
initially felt better by the end
of April. “I thought I beat this
thing. I was ecstatic,” said Ms.

immune response, they said.
Another possibility is that

the virus causes some people’s
immune systems to attack and
damage their own organs and
tissues, researchers said. A
June study found roughly half
of 29 hospitalized ICU patients
with Covid-19 had one or more
types of autoantibodies—anti-
bodies that mistakenly target
and attack a patient’s own tis-
sues or organs.

Doctors say some patients
appear to be developing dysau-
tonomia, or dysregulation of
the autonomic nervous system,
the part of the nervous system
that regulates involuntary
functions like breathing, diges-
tion and heart rate, some re-
searchers and doctors said.

David Putrino, director of
rehabilitation innovation at
Mount Sinai Health System in
New York City, said the major-
ity of the more than 300 long-
Covid patients being seen at its
Center for Post-Covid Care ap-
pear to have developed a dys-
autonomia-like condition.
About 90% of such patients re-
port having symptoms of exer-
cise intolerance, fatigue and el-
evated heartbeats. About 40%
to 50% also report symptoms
such as gastrointestinal issues,
headaches and shortness of
breath.

Dr. Putrino said inflamma-
tion from the virus might be
disrupting the normal func-
tioning of the vagus nerve—the
body’s longest cranial nerve—
which relays messages to the
lungs, gut and heart.

As a member of the Johns

ing more than 12 weeks and
spanning multiple organ sys-
tems.

For many such patients, she
said, “the disease itself is not
that bad,” but symptoms like
memory lapses and rapid heart
rate sometimes persist for
months.

In October, the National In-
stitutes of Health added a de-
scription of such cases to its
Covid-19 treatment guidelines,
saying doctors were reporting
Covid-19-related long-term
symptoms and disabilities in
people with milder illness.

“You don’t realize how lucky
you are with your health until
you don’t have it,” said Eliza-
beth Moore, a 43-year-old law-
yer and mother of three in Val-
paraiso, Ind. Pre-Covid-19 she
was an avid skier and did boot-
camp workouts several times a
week. Since falling ill in March,
she has been struggling with
symptoms including memory
problems and gastrointestinal
issues. She has lost nearly 30
pounds.

Estimates about the per-
centage of Covid-19 patients
who experience long-haul
symptoms range widely. A re-
cent survey of more than 4,000
Covid-19 patients found that
about 10% of those age 18 to 49
still struggled with symptoms
four weeks after becoming
sick, that 4.5% of all ages had
symptoms for more than eight
weeks, and 2.3% had them for
more than 12 weeks. The study,
which hasn’t yet been peer re-
viewed, was performed using
an app created by the health-
science company Zoe in coop-
eration with King’s College
London and Massachusetts
General Hospital.

Another preliminary study
looking mostly at nonhospital-
ized Covid patients found that
about 25% still had at least one
symptom after 90 days. A Eu-
ropean study found about one-
third of 1,837 nonhospitalized
patients reported being depen-
dent on a caregiver about three
months after symptoms
started.

With more than 46 million
cases world-wide, even the
lower estimates would trans-
late into millions living with
long-term, sometimes disabling
conditions, increasing the ur-

ContinuedfromPageOne

gency to study this patient pop-
ulation, researchers said. What
they find could have implica-
tions for how clinicians define
recovery and what therapies
they prescribe, doctors said.

Doctors say anxiety caused
by social isolation and uncer-
tainty surrounding the pan-
demic may exacerbate symp-
toms, though that isn’t likely
the primary cause.

Other viral outbreaks, in-
cluding the original SARS,
MERS, Ebola, H1N1 and the
Spanish flu, have been associ-
ated with long-term symptoms.
Scientists reported that some
patients experienced fatigue,
sleep problems and joint and
muscle pain long after their
bodies cleared a virus, accord-
ing to a recent review chroni-
cling the long-term effects of
viral infections.

What differentiates Covid-19
is the far-reaching nature of its
effects. While it starts in the
lungs, it often affects many
other parts of the body, includ-
ing the heart, kidneys and the
digestive and nervous systems,
doctors said.

“I haven’t really seen any
other illness that affects so
many different organ systems
in as many different ways as
Covid does,” said Zijian Chen,
medical director for Mount Si-
nai Health System’s Center for
Post-Covid Care.

He described colleagues who
were energetic, but after get-
ting sick, had trouble getting
through the day. He said he has
seen up close how Covid-19
still affects their ability to do
the things they love.

‘Really scary’
“We thought it was a virus

that, once it does what it does,
you recover and you go back to
normal,” he said. Sometimes
that isn’t the case, and that “is
really scary,” he said.

A leading explanation for
long-Covid symptoms is that
immune-system activity and
ensuing inflammation continue
to affect organs or the nervous
system even after the virus is
gone, researchers said.

Some of the most compel-
ling evidence for the inflamma-
tion theory comes from
Covid-19 patients with signs of
heart inflammation and injury
months after illness. One study
looking at 100 Covid-19 pa-
tients two months after getting
sick found that 78 had abnor-
mal findings on cardiac mag-
netic resonance imaging, while
60 had cardiac MRIs indicating
heart-muscle inflammation.
The study included hospital-
ized, nonhospitalized and as-

runs a company that makes
pickleball paddles and declines
to say which presidential can-
didate she supports. “Just a
nice dinner in a quiet anchor-
age.”

The Aikens may return to
land Wednesday or Thursday.
“There will be no decision
come Wednesday,” predicts
Ms. Aiken, “but I want to be
away from watching the news
provide clips of the candi-
dates’ bickering, unending the-
ories and speculations as to
who is voting and why.”

Sheryl Zohn, a podcast host
and television writer in Los
Angeles who supports Joe Bi-
den, won’t entirely check out

ContinuedfromPageOne

but may resort to calming
tasks, such as reorganizing her
bookshelves and sorting her
son’s Lego blocks by color. If
she weakens and checks social
media, she will be selective.
“Twitter’s just an absolute
gutter,” she says, while Face-
book is less risky because “I’ve
curated it down to people who
agree with me.”

Jason Carlton, a pastor at
Memorial Baptist Church in De
Queen, Ark., who declines to
say how he is voting, expects
to share the evening with his
daughters, aged 12 and 14,
who, he says, “have been radi-
calized by TikTok.” He will
make dinner and turn on the
TV news, Pastor Carlton says,
“but at some point I’m going
to turn it off and pick up the
new John Grisham book,”
called “A Time for Mercy.”

Perhaps, he adds, he won’t
turn off the TV while he’s lis-
tening to his audio book: “I
may just mute CNN.”

For his parishioners, Pastor
Carlton has this thought:

“God’s goodness carries on
whatever happens in an elec-
tion.”

For many people, 2020 is
the most stressful election cy-
cle they can remember. A re-
cent Harris Poll, taken on be-
half of the American
Psychological Association,
found that 68% of respondents
described the U.S. presidential
election as a significant source
of stress in their lives, up from
52% four years ago.

“Our anxiety has been acti-
vated since March,” says Jud
Brewer, a psychiatrist who di-
rects research at Brown Uni-
versity’s Therapeutic Neuro-
science Lab, a combination of
the uncertainty created by
both the pandemic and the
election. Social media can
make things worse: “Anybody
can sneeze on your brain from
anywhere in the world emo-
tionally,” Dr. Brewer says. The
good news, Dr. Brewer says, is
that people will feel better af-
ter they know the results, even
if things don’t go their way.

Uncertainty is worse for our
brains than knowing a nega-
tive outcome, he says.

Andrew Turnbull, a certi-
fied public accountant from
New Hampshire now living in
Puerto Rico who supports
President Trump, says he
plans to limit his exposure to
preliminary results by golfing,
doing a bit of work and then
bingeing for hours the Cana-
dian sitcom “Schitt’s Creek.”

Watching the early returns
would be too stressful, he
says: “If results look good, we
could still lose the election in
the end. Or if they look bad,
we could still win. I don’t see
a point in watching before the
fourth quarter. Before that it’s
just cotton candy.”

Mark McMiller of Wood-
bridge, Va., who has an office
job at a construction company,
says he plans to vote for Presi-
dent Trump Tuesday and then
tune out the news in the eve-
ning. “I’ll probably just watch
Netflix or something,” he says,
and wait until Wednesday

morning to turn on the news.
Elizabeth Plummer, clinical

director at the Rice University
counseling center in Houston,
is advising students to think
ahead about “how much media
you’re going to consume, how
much media can you person-
ally tolerate.”

She can relate to anyone
feeling jumpy. As a mother of
four children, aged 7 to 12,
whose Rice University duties
have been expanded to include
Covid-19 contact tracing,
stress is “a continuous thing,
it’s not just a one-night thing,”
says Ms. Plummer, who de-
clines to say how she is vot-
ing. She expects to follow the
news Tuesday evening while
“checking in with myself on
how much I can take.” One
thing is sure, she says: “I’ll hit
my Peloton hard.”

On Tuesday, Edwin Morales,
a professional DJ in West Ha-
ven, Conn., who supports Mr.
Biden, plans to get up early to
vote, then spend the rest of
the day—and evening—with

his 5,000 records, playing mu-
sic. He’ll stream his perfor-
mance on social media. But his
only live audience will be his
partner, Sean Horan, a profes-
sor, and the couple’s two res-
cue dogs. “Anything to take
our minds off the election,”
Mr. Morales said.

Patricia Deldin, a sleep re-
searcher and professor of psy-
chology at the University of
Michigan in Ann Arbor, who
declines to say which candi-
date she prefers, has very spe-
cific plans to avoid election-
night anxieties. First, she will
put on her favorite Christmas
pajamas, which are red and
feature “Believe” across the
chest. At 6 p.m., she will join
her husband and two sons, 17
and 25, in watching the com-
edy “Borat Subsequent Mov-
iefilm.” Then Dr. Deldin, who
is also chief executive of Mood
Lifters, a mental-health pro-
gram, intends to take a sleep-
ing pill. “Avoidance, in the
short run, is sometimes a
helpful strategy,” she says.

Hopkins University varsity
cross-country team, 19-year-old
Christopher Wilhelm used to
run 10 miles a day. Now, there
are days he can’t even walk a
quarter mile with his mom
around their Maitland, Fla.,
neighborhood without feeling
wiped out.

Mr. Wilhelm, who tested
positive for Covid-19 in June,
said his heart rate shoots up
during those walks, ranging
from 130 to 170 beats a minute.
He was diagnosed recently
with a form of dysautonomia
characterized by fluctuations
in blood pressure and heart
rate when patients sit or stand
up, a condition known as pos-
tural orthostatic tachycardia
syndrome, or POTS. His doc-
tors also are evaluating him for
cardiac issues. Medications he
has tried haven’t yet helped his
heart-rate spikes.

“After I tested positive, I
was just expecting it to be two
weeks of flulike symptoms, and
then I’d pretty much be back to
normal,” he said. “It’s been so
long already, it’s kind of daunt-
ing.”

Persistent fatigue
Six months after getting sick

with Covid-19, Jennica Harris,
33, said she has persistent fa-
tigue and problems with mem-
ory and concentration. She
struggles to find simple words
during conversations, often
loses her train of thought and
has developed a stutter.

“I usually know what I want
to say when I want to say it,
and I usually don’t hold back,”
she said. “When I try to get my
point across and I can’t, that
hurts my confidence, my sense
of self.”

The constellation of such
neurological symptoms, along
with persistent fatigue, joint
pain and headaches, resembles
myalgic encephalomyelitis, also
known as chronic fatigue syn-
drome, said Anthony Komaroff,
a Harvard Medical School pro-
fessor of medicine who has
studied the syndrome for de-
cades. The condition can follow
certain viral and bacterial in-
fections, he said. He thinks the
condition likely follows
Covid-19, too, at least in a por-
tion of patients. A 2009 study
of 233 SARS survivors found
27% met criteria for chronic fa-
tigue syndrome four years af-
ter getting sick.

It still isn’t known whether
the new coronavirus gets into
the brain itself, or if Covid-19’s
neurological symptoms stem
from a body-wide inflamma-
tory response, scientists say.

In autopsies of some
Covid-19 patients, doctors have
observed encephalitis, or in-
flammation of the brain. Small
autopsy studies also have
found preliminary evidence of
coronavirus particles in regions
of the brain important for
smell. With other infections, vi-
ral particles have been found in
the brains of patients with en-
cephalitis, though it is rare,
said Walter Royal, a neurovi-
rologist and director of More-
house School of Medicine’s
Neuroscience Institute. What is
more common is that the virus
infects the lining of the blood
vessels, causing damage and
inflammation that in turn af-
fects the brain.

How long it will take long-
Covid patients to recover re-
mains unknown. Dr. Putrino
said most of them won’t get
better on their own, and will
need at least six months of
structured rehabilitation.

“What tends to happen to
people who don’t get treatment
and don’t get the recognition
they need is they slump down
to a new normal of function,”
he said.

Taste and Smell

It can take weeks or
months to regain the
senses of smell and
taste. The loss of
these senses affects
not just diet but
mental health.

APersistentMultifront Attack
How Covid-19 affects the body

Source: Medical professionals Merrill Sherman and Josh Ulick/THE WALL STREET JOURNAL

Nervous System

Issues with
concentration and
memory,
sometimes
referred to as
“brain fog.”
Cognitive
problems are
among the most
common
symptoms.

Also signs of
dysautonomia, or
dysregulation of
the autonomic
immune system,
which regulates
breathing,
digestion and
heart rate.

Lungs

Persistent
shortness of breath.
Asthma inhalers
and breathing
exercises are often
prescribed to help.
It could be related
to aberrant nervous
system function,
lung injury or a
compromised
cardiovascular
system.

Cardiovascular System

Racing heartbeat, or
tachycardia, as well as
extreme blood pressure
changes. This could be
related to an issue with
the nervous system,
particularly the
autonomic arm.

Some patients have
signs of heart-muscle
inflammation weeks or
months after infection.

Digestive
System

Abdominal pain
and diarrhea
for weeks or
months.

Musculoskeletal
System

Mild to severe muscle
and joint aches or pain.
Persistent fatigue weeks
or months after coming
down with Covid-19, even
with mild or moderate
courses of illness. The
fatigue can be
debilitating.

Covid’s
Long-Term
Effects

Coping
With
Tuesday

FROM PAGE ONE

Moore, who tested positive for
coronavirus antibodies in May.

That month, her health took
a sharp turn for the worse. She
struggled with tachycardia, or
a racing heartbeat, and blood-
pressure fluctuations. Those
symptoms improved, but she
still has gastrointestinal prob-
lems. A recent test found stom-
ach-lining inflammation. Pep-
cid, antihistamines and
avoiding dairy products have
provided some relief, but other
symptoms such as memory
deficits persist.

“I feel like there has to be
some sort of next step,” she
said, “because I’m not ready to

accept this as my new reality.”
She enrolled in a research

study at the Neuro Covid-19
Clinic at Northwestern Medi-
cine in Chicago, one of several
clinics across the country aim-
ing to find solutions for pa-
tients.

Some symptoms could be
collateral damage from the
body’s immune response dur-
ing the acute infection, re-
searchers said. Some patients
might harbor an undetectable
reservoir of infectious virus or
have bits of noninfectious virus
in some cells that trigger an

‘We thought it was a
virus that, once it
does what it does,
you recover.’

.
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BY PAUL BERGER

Republicans are trying to
stave off attempts by Demo-
crats to flip two congressional
seats in the suburban enclaves
of Long Island where President
Trump successfully appealed
to voters four years ago.

Democrats are betting they
can woo voters frustrated with
the Trump administration’s re-
sponse to the Covid-19 pan-
demic on hard-hit Long Island
and are counting on the re-
gion’s rapidly diversifying pop-
ulation to give them an edge.
They also argue the presi-
dent’s flagging approval num-
bers will drag down the GOP’s
congressional candidates.

“What happens at the top
of the ticket is going to drive a
lot of what happens down the
ballot,” said Jay Jacobs, chair-
man of the New York Demo-
cratic Party.

Nick Langworthy, chairman
of the New York Republican
Party, said Long Island remains
fertile ground for President
Trump, despite his unpopular
standing overall in New York
state, and for the GOP’s con-
gressional candidates.

“I think Long Island is a
place where the president en-
joys immense support,” Mr.
Langworthy said. “The energy
on the ground is excellent.”

Republican Rep. Lee Zeldin
is defending his seat in New
York’s first congressional dis-
trict, covering the eastern end
of Suffolk County, from Demo-
crat Nancy Goroff, a scientist
and former chairwoman of the
chemistry department at
Stony Brook University. The
Cook Political Report rates the
race as leaning Republican.

There is an open seat in the
state’s second congressional
district, which spans parts of
Nassau and Suffolk counties,
where longtime Republican
Rep. Peter King opted not to
seek re-election. That race fea-
tures Republican state assem-

in the state Assembly to dem-
onstrate his appeal to the dis-
trict and has focused on efforts
to fight the opioid epidemic
and repealing the federal cap
on deductions for state and lo-
cal taxes that a GOP-controlled
Congress passed in 2017. He
has made his support for law
enforcement one of the chief
themes of his campaign and
has been endorsed by Long Is-
land police unions.

“I’ve fought for the issues
that are important for Long Is-

Democrat Nancy Goroff is
challenging incumbent
Republican Lee Zeldin in New
York’s first congressional district.
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blyman and attorney Andrew
Garbarino and Democrat
Jackie Gordon, a combat vet-
eran who served in the U.S.
Army Reserve and former
member of the Babylon Town
Council. The race is considered
a tossup by the Cook report.

Mr. Trump won both dis-
tricts in 2016 following wins
there by President Obama in
2008 and 2012. If Democrats
win both, they will control all
of the congressional seats on
Long Island.

“The sweep would epito-
mize the relatively recent
trending of suburbs all over
the country from red to blue,”
said Lawrence Levy, executive
dean at the National Center for
Suburban Studies at Hofstra
University. “It also would be a
powerful example of the repu-
diation of national Republi-
cans, and especially President
Trump, by moderate suburban
swing voters who appear to be
abandoning him in droves.”

Long Island has been expe-
riencing demographic changes
as well. The share of the re-
gion’s white population has
dwindled in recent decades
while the Latino and Asian
populations have grown, ac-
cording to Census figures. The
white population in Suffolk
and Nassau counties in 2019
fell 10% compared with 2010,
while the region’s nonwhite
population grew by 9%, ac-
cording to Census figures.

Ms. Gordon, a former
schoolteacher who emigrated
from Jamaica in the 1970s, has
run a campaign focused on
health care and improving as-
sistance for veterans. She said
her background as a veteran
and an immigrant helps her
connect with voters in her di-
versifying district.

“I think voters are looking
for a representative who more
matches who they are and
how they live,” she said.

Mr. Garbarino’s campaign
has highlighted his eight years

landers,” Mr. Garbarino said.
Both the Garbarino and Zel-

din campaigns have attempted
to cast their Democratic oppo-
nents as anti-law enforcement.
Mr. Langworthy, the Republi-
can chairman, said both cam-
paigns have successfully
tapped into the anxiety of Long
Islanders who feel less safe fol-
lowing the summer protests in
New York City that called for
police reform and sometimes
erupted into violence.

Both Ms. Gordon and Ms.
Goroff have rejected those
characterizations from Repub-
licans, saying they support law
enforcement but also think po-
lice reform is still needed.

Ms. Goroff is running on
her scientific expertise and
said science needs to play a
larger role in public policy, es-
pecially while the U.S. is
struggling to contain the
Covid-19 pandemic.

“We see a real hunger and
excitement for having a scien-
tist who can use facts and re-
ality as the basis of policy to
get us out of the pandemic
and fix our health-care sys-
tem,” Ms. Goroff said.

Mr. Zeldin’s campaign has
touted his record as a con-
gressman and has said his con-
nections to the Trump adminis-
tration helped secure personal
protective equipment for the
region to help address the pan-
demic. Ms. Goroff said that Mr.
Zeldin’s relationship with the
administration won’t help Long
Islanders if the president loses
the election to Democratic can-
didate Joe Biden.

Mr. Zeldin said Ms. Goroff’s
criticisms of his record are
meant to “deflect attention
from her radical policies,” a
characterization she disputes.

Mr. Zeldin also said he has
striven to reach across the
aisle during his time in Con-
gress. “I have been willing to
work with anyone to find com-
mon ground however possi-
ble,” he said.

BY JOSEPH DE AVILA

Democrats Seek Long Island Seats
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Electric-scooter companies
from around the world are ex-
pected to compete for the
chance to operate in New York
City, one of the most sought-
after micro-mobility markets.

The city on Friday invited
companies to apply for spots
in an e-scooter pilot program
expected to launch in March.
The 15-page request provided
few details about how many
companies would be chosen,
where they would be allowed
to operate or how many scoot-
ers would be deployed. But
competition is expected to be
fierce in a market that has
grown rapidly in just a few
years.

Companies of all sizes said

GREATER NEW YORK

they intend to apply. They in-
cluded established U.S. firms
Bird and Lime, two leading Eu-
ropean companies, Voi and
TIER, and Superpedestrian, an
up-and-coming micro-mobility
company founded out of the
Massachusetts Institute of
Technology.

New York City is seen as a
prize because it has such a
high concentration of short-
distance trips that might be
considered too far too walk
but too short for mass transit,
said Alex Engel, a spokesman
for the National Association of
City Transportation Officials, a
coalition of North American
transportation departments.

Last year, e-scooters leap-
frogged above bike share to
become the most popular form
of micro-mobility shared rides
nationwide, with 86 million of
the country’s 136 million trips,
according to Nacto data.

Maurice Henderson, senior
director for government part-
nerships at Bird, said more

than a dozen companies par-
ticipated in a recent discus-
sion with city officials about
the forthcoming pilot in New
York City. A spokesman for the
city’s transportation depart-
ment said 25 companies had
already expressed interest in
the program.

“It’s the most coveted mar-
ket, just given the density and
the sheer numbers,” said Paul
Steely White, director of pub-
lic affairs at Superpedestrian.

Mayor Bill de Blasio has
made street safety a priority
during his administration.
However, preparation for the
launch of the pilot program
coincides with a period in
which the city is on track to
record one of its worst recent
years for deaths on city
streets.

As of Oct. 20, the city had
recorded 192 deaths so far this
year, the highest figure since
Mr. de Blasio assumed office
in 2014.

E-scooters have a mixed re-

cord in cities. Advocates and
transportation officials say
scooter trips, which average
about 1 mile, are a good re-
placement for short car jour-
neys and can help people access
mass-transit options that are a
little too far to reach on foot.

But the scooters have been
plagued by complaints of rid-

ers discarding vehicles on
sidewalks and private prop-
erty, or driving recklessly.
Some recent studies have
pointed to a high incidence of
head and neck injuries among
riders.

Polly Trottenberg, the city’s
transportation commissioner,

speaking at a city council
hearing last week, said e-
scooters could help her de-
partment achieve its equity
and sustainability goals.
“However, we must also grap-
ple with the complex policy
and operational questions
these systems raise,” she said.

New York City, in its solici-
tation to companies, asked for
details regarding technologies
the firms offer for parking and
safety. The city also solicited
applications from firms that
provide services to monitor e-
scooter companies, including
trip-data aggregation and
analysis, scooter collection,
and impound services.

Recent state legislation le-
galizing e-scooter programs
prohibited their use in Man-
hattan. The city’s Transporta-
tion Department said the pi-
lot will be limited to areas
outside of those currently
served by its docked bike-
share Citi Bike, which is con-
centrated in parts of the

Bronx, Queens and Brooklyn
closest to Manhattan.

With such a crowded field,
many of the scooter compa-
nies try to distinguish them-
selves by touting higher
safety standards or a more
collegial approach to working
with cities.

Veo, a Chicago-based com-
pany with devices in more
than 40 towns and cities, mar-
kets the safety benefits of its
scooters, which have 10.5-inch
thick tires, front and rear sus-
pension and turn signals. Su-
perpedestrian’s scooters have
onboard sensors that detect
loose cables or faulty brakes,
as well as a geofencing system
that prevents scooters from
blocking sidewalks.

Some advocates have criti-
cized New York City for not
taking advantage of the coro-
navirus pandemic to devote
more space to bikes, scooters
and pedestrians at the same
time some people want to
avoid mass transit.

Electric-Scooter Market Gathers Speed
Tough competition is
likely as New York City
invites firms to apply
for pilot program

Businesses Brace for Possible Postelection Unrest

TAKING NO CHANCES: Workers were boarding up windows at stores in Manhattan’s SoHo neighborhood this weekend. The New York
Police Department has warned businesses to be prepared for possible large-scale protests surrounding Tuesday’s presidential election.
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Besides Big Race,
What Else to Watch
On Election Night

Millions of
dollars and
thousands of
hours that
have been ex-
pended on this

year’s elections will culminate
when polls close on Tuesday.

In addition to the presi-
dential contest between Pres-
ident Trump and former Vice
President Joe Biden, voters
in the Empire State will
choose members of the
House of Representatives, the
New York state Senate and
Assembly as well as various
local offices. Here are three
things to watch:

The early vote: An unprece-
dented number of New York-
ers have already cast their
ballots, thanks to a nine-day
early voting period and less-
stringent requirements to
submit an absentee ballot by
mail because of the coronavi-
rus pandemic. As of this
weekend, just over 40% of the
number of people who voted
in the 2016 election had cast
their ballots.

Through Oct. 27, more than
2.5 million voters requested
absentee ballots and just over
one million have mailed them
back, according to state Board
of Elections spokeswoman
Cheryl Couser. Those numbers
will rise: New Yorkers can ap-
ply in-person for an absentee
ballot through the end of
Monday, and completed bal-
lots can be received until Nov.
10, provided they are post-
marked by Nov. 3.

As of Saturday, 2.23 million
New Yorkers had cast in-per-
son ballots during the nine-
day early-voting period that
began Oct. 24.

Neal Kwatra, a Democrat
and founder of the Metropoli-
tan Public Strategies public-
affairs firm, said strong or-
ganizations—like political
parties or unions—typically
do well with mail-in votes,
which in New York might fa-
vor Democrats. However, after
reports of delays in mail de-
livery this summer, most in-
stitutions in the state encour-
aged people to vote in-person
if they could do so safely.

Marist College Institute for
Public Opinion Director Lee
Miringoff said that nation-
wide, Republicans typically
cast a larger number of votes
on Election Day itself while
Democrats dominate the early
period. “We’re likely to have
half or more of the vote in the
bank by the time Nov. 3 rolls
around. And that makes it
very hard to catch up,” he
said.

This trend has been true in
Dutchess County, where Mar-
ist is located. As of 2:15 p.m.
on Friday, 24,705 people had
voted early. That included
14,108 enrolled Democrats,
4,404 enrolled Republicans
and 4,799 voters who aren’t
enrolled in a party.

County election officials
had also received 23,958 ab-
sentee ballots. Of that pool,
12,748 came from enrolled
Democrats and 4,258 came

from enrolled Republicans,
while the others were from
voters in minor parties or in-
dependents, according to the
county’s Democratic elections
commissioner, Elizabeth Soto.

Dutchess Republicans won
four countywide offices in
2019, when roughly 70,000
people voted. In 2016, former
Secretary of State Hillary
Clinton narrowly defeated Mr.
Trump, 62,261 to 61,797.

Will the Trump vote return?
An unexpected hallmark of
the 2016 campaign was the
surge of voters that Mr.
Trump brought to the polls in
areas outside of New York
City. The wave helped sweep
Republicans to victory in
competitive races on Long Is-
land and in the Hudson Valley.

Excluding the five bor-
oughs, Mr. Trump won more
votes in the state in 2016
than Mitt Romney did in
2012. Mrs. Clinton won fewer
votes in 2016 in the same
area than Barack Obama did
in 2012. While Mr. Biden has
shown a wide lead over Mr.
Trump on a statewide basis,
the level of enthusiasm will
have big effects on down-bal-
lot races.

State Senate Minority
Leader Robert Ortt, a Repub-
lican from Niagara County,
said the political tides were
extremely volatile, but he be-
lieved the overall climate was
favorable in districts where
the GOP is targeting Demo-
cratic incumbents. This in-
cludes five seats in the Hud-
son Valley and on Long
Island, as well as the south
Brooklyn district represented
by state Sen. Andrew Gou-
nardes. “You want to be play-
ing your best baseball in Sep-
tember and October, not June
or July. I feel we are abso-
lutely playing our best ball
today,” Mr. Ortt said.

Democrats, who have mas-
sively outspent Republicans,
hope to make gains in seven
districts where incumbent
GOP senators aren’t on the
ballot because they either re-
tired or were elected to an-
other office.

Will minor parties survive?
A new law means New York’s
minor parties could lose
their spot on the ballots if
their presidential candidates
don’t win enough votes in
this election.

While ballot access was
previously determined by
performance in gubernatorial
elections, parties must now
win the greater of 130,000
votes or 2% of the total bal-
lots cast in the presidential
election to secure their lines.

This also applies to the
Working Families Party and
Conservative Party, which
have cross-endorsed Mr. Bi-
den and Mr. Trump, respec-
tively. Under New York’s sys-
tem of fusion voting,
candidates can combine the
votes they get on multiple
party lines toward their total.

jimmy.vielkind@wsj.com

‘It’s themost
covetedmarket, just
given the density and
the sheer numbers.’
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NEW JERSEY

Arrest Made in Death
Of Pregnant Woman

Authorities have announced
an arrest in the death of a New
Jersey woman who was eight
months pregnant.

Passaic County prosecutors
and Paterson police say Donqua
Thomas, 30, of Paterson surren-
dered to authorities Saturday
and was charged with first-de-
gree murder and second-degree
weapons counts.

Police responding to a report
of a shooting in Paterson on
Thursday found the 31-year-old
victim, identified only by the ini-
tials “R.L.” Prosecutors said she
was taken to a hospital, where
the baby was delivered before
she succumbed to her wounds.

Officials said the baby was
healthy and in stable condition;
they haven’t specified whether
the child is a boy or a girl.

Authorities have said the
shooting stemmed from a do-
mestic dispute. It wasn’t known
if Mr. Thomas has an attorney.

—Associated Press

CONNECTICUT

Knights of Columbus
Founder Is Beatified

The late Connecticut priest
who founded the Knights of Co-
lumbus has moved a step closer
to possible sainthood with his
beatification, as authorized by
Pope Francis.

The celebration Saturday for
the Rev. Michael McGivney was
held at the Cathedral of St. Jo-
seph in Hartford. Pope Francis in
May approved a miracle attri-
buted to the intercession of Fa-
ther McGivney, which is required
to be beatified, the first major
step before canonization. The
Knights of Columbus said the mir-
acle concerned the cure of a baby
with a life-threatening condition
who was healed in utero after the
family prayed to the priest.

Father McGivney died at age
38 in 1890, eight years after
founding the Knights while he
was an assistant pastor at Saint
Mary’s Church in New Haven.

—Associated Press

New York City tech startups
are reacting to the workplace
upheaval caused by the coro-
navirus pandemic by sublet-
ting their spaces, breaking
their leases and negotiating
lower rents.

Manhattan office leasing is
on track to end the year at the
lowest volume of the past 20
years, and tech-firm leasing
has also slowed, with real-es-
tate brokerage firm Colliers
International estimating that
it will total 2.8 million square
feet, the slowest activity since
2015. Last year, by contrast,
tech companies signed more
than 7.5 million square feet of
office space in Manhattan.

Officials are counting on
this trend turning around and
the tech sector helping to pro-
pel the city’s economic recov-
ery. Keeping startups around
is critical to maintaining the
tech ecosystem, since small
tech companies draw skilled
workers to the city and create
the innovation that attracts
big tech, said Maria Gotsch,
chief executive of the business
group Partnership for New
York City’s investment fund.

While the pandemic has
caused companies from all in-
dustries to rethink the tradi-
tional workplace, Ms. Gotsch
said in the long run even tech
startups will need office space.
Workers in their 20s and 30s
often rely on the office as a
way of meeting people when
they move to the city.

“If you are not addressing
that desire of that demo-
graphic, to give them a place
to work, you are potentially
impeding your ability to re-
cruit those people,” she said.

Seven months of working
remotely changed startup
founder Rachel Tipograph’s
perspective on what tech of-
fices will look like in the future.
Ms. Tipograph, chief executive
of the e-commerce-software
company MikMak, doesn’t be-
lieve five-floor offices with
open floor plans and workers
clocking in five days a week
will survive the coronavirus.

She decided this summer to

break the 18-month lease on
her SoHo office, even though
the company had invested in
the space and moved in only
2½ months before the pan-
demic closed the office. Ms.
Tipograph said she is commit-
ted to keeping her company in
New York City and plans to
sign another lease in the fu-
ture but doesn’t think that will
be until 2022, or when a vac-
cine is widely available.

MikMak’s next location will
be used more as an event space
and less as an office. “I’m call-
ing it a hub,” she said. “You’ll
do new employee onboarding,
big team meetings, maybe
fancy client presentations. But
you don’t come there 9 to 5 ev-
ery day to get work done.”

Ms. Tipograph told current
employees that they could
move anywhere in the U.S. and
work remotely, permanently,
without having their salaries
reduced. She believes the
move will help her retain and
recruit more-diverse talent as
big tech companies, such as

Microsoft Corp. and Shopify,
are signaling that they will al-
low employees to work re-
motely post-pandemic.

Corey Capasso, chief execu-
tive of Urbint, which uses arti-
ficial intelligence to help utili-
ties prevent problems such as
gas leaks or power outages and
worker injuries, said the com-
pany isn’t going to renew its
lease in NoHo when it expires
at the end of the year and he
isn’t sure if the company will
lease office space in the future.
Many employees don’t feel
comfortable going back into
the office because of the coro-
navirus, and the company is
productive with everyone
working remotely, he said.

Some big tech companies
have continued to double down
on New York City real estate
during the pandemic, including
Facebook Inc., which in August
signed a 730,000-square-feet
lease at the Farley Building on
Manhattan’s West Side.

Two Trees Management,
which houses hundreds of

startups across several build-
ings it owns in the Brooklyn
neighborhood of Dumbo, is of-
fering more-flexible terms to
retain and attract tenants, said
Alyssa Zahler, director of com-
mercial leasing. Two Trees is
now open to leases as short as
one year or six months for
startups, compared with its
standard three-year agree-
ments pre-pandemic.

More than 3 million square
feet of office space in Manhat-
tan was put up for sublet in
the third quarter, nearly half
from technology, advertising,
media and information compa-
nies, according to Colliers.

Spring Health, an em-
ployee mental-health-benefits
platform, sublet its Gramercy
Park office for six months,
said Chief Executive April Koh.
But the company isn’t aban-
doning New York City real es-
tate. Ms. Koh said she has
more than doubled her head
count in recent months and
plans to rent a bigger space
and bring most corporate em-

ployees into the office once
the coronavirus threat passes.

“I think it’s much easier to
stay in sync and stay aligned
when you’re seeing each other
every day,” Ms. Koh said.

Paperspace, a deep-learn-
ing and cloud-computing
startup, recently extended its
lease with a 70% discount on
its monthly rent. It was the
first time the company had en-
tered into a lease negotiation
with leverage, said Daniel Ko-
bran, chief operating officer.

Mr. Kobran said he doesn’t
know when the staff will return
to the office but that he misses
brainstorming with his co-
workers, as well as the hackath-
ons, meetups and other events
that he said made Brooklyn’s
tech ecosystem so special.

“I’m still very much bullish
on New York in the long term,”
he said. “Obviously, until the
pandemic comes to an end,
there’s really nothing there for
us. But this thing will eventu-
ally go away, and we’re really
eager to get back to the city.”

BY KATE KING

Tech Startups Rethink Office Space

Paperspace’s chief operating officer, Daniel Kobran, says he doesn’t know when staff will return to the company’s Brooklyn office space.
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M
araya Camazine, a
third-year medical
student at the Uni-
versity of Missouri,
had long anticipated
schmoozing with

others in her field at the big con-
ference of the American Associa-
tion for the Surgery of Trauma
held every September.

“Your third year is essentially
your last chance to make good
impressions on people,” says the
28-year-old. “All of these trauma
surgeons go to the same confer-
ences every year, and so as a med
student your goal is to find a re-
search mentor, go with them and
then meet all of these doctors and
be able to sit and discuss next
steps in the field.”

But in June the association
announced the conference that
was to be held at the Hilton Wai-
koloa in Hawaii would take place
online instead because of the
pandemic. It wasn’t the same.
“There’s something very easy
about sliding into a conversation
where you’re being introduced
by someone who’s already ac-
cepted in the field,” Ms. Camaz-
ine says. “This was more of a
stagnant chat room.”

As the coronavirus has forced
many people to work from home,
it’s also disrupted a fixture of ca-
reer life: networking, a quasi-
business, quasi-social activity
that typically happened every-
where from conference halls to
bars to corporate mixers and golf
courses. With social distancing in
effect for the foreseeable future,
networking online—which some
businesspeople were already do-
ing pre-Covid as a secondary pur-
suit—has become the primary
way to connect.

With economic uncertainty fu-
eling job concerns, many employ-
ees say they see networking as
essential for their careers. More
than a third of 2,022 U.S. adults
responding to a Harris Poll con-
ducted in September said it is
more important than usual in the
pandemic, with work-from-home
and no-travel rules in place at
many companies.

Some people may be relieved
to not have to attend business-
card-swapping events—a 2014
study found that participants re-
ported actually feeling dirty after
networking.

But a move to virtual net-
working brings other concerns.
“What that is going to do is en-
hance the advantages of those
who are well-connected,” says
Exequiel Hernandez, a professor
of management at the Wharton
School of the University of Penn-
sylvania. “For those who are dis-
advantaged, it’s going to be
harder to develop the new ties
they need to advance their ca-
reer. This is not helpful for new
graduates looking for jobs, or
those on the periphery of profes-
sional networks.”

Online networking comes
with challenges and awkward-
ness. But it can be done. Here

are tips from the experts on how
to navigate.

Be Proactive
New grads, especially, need to re-
alize that simply putting their in-
formation out won’t magically get
them hired, says Beth Hendler-
Grunt, president of Next Great
Step, a Livingston, N.J., firm that
coaches college students and
graduates on careers. “In order
for someone to find you, you have
to have connections.”

Experienced professionals,
meanwhile, should make a con-
scious effort to stay connected
with the people they used to see
in person. “Yes, I would rather
just bump into somebody in the
coffee area, but you know what, I
can’t do that now. We’re in a pan-
demic,” says Leigh Thompson,
professor of management & or-
ganizations at Kellogg School of
Management at Northwestern
University. It’s important to take
five minutes out of the day and
send a contact an email, she says.
Look at your in-box and ask your-
self, “Am I sending just as much
email as I’m receiving, to serve
the purpose of these collisions?’”

Diane Darling, author of “The
Networking Survival Guide,” rec-
ommends people go through their
LinkedIn contacts and put them
into a spreadsheet. “Then simply
say, ‘How are you? What’s new? Is
there anything I can do for you?’”

Use Online Tools
Join or increase your use of net-
working sites and apps to keep in
touch with existing contacts and
meet new ones. “Virtual meetings
allow people to have choice in
identifying those that they think
would be helpful in a way that in-
person networking events can’t,”
says Dan Wang, associate profes-
sor of management at Columbia
Business School. “I think this is
the beauty of being able to move
networking events online. They
expose you to a far broader diver-
sity of individuals.”
At the same time, take the pre-

cautions you normally would on-
line. Do your research before you
connect with someone you don’t
know online, and check privacy
policies on sites and apps.

Don’t overlook networking op-
portunities on Instagram and
Twitter, where people in creative

BY RAY A. SMITH

Strengthen Ties
Widen your circle of contacts to
include “weak ties,” people you
might not have talked to in some
time. They are more likely to have
new information than those with
whom you are in regular touch,
says Dr. Wang at Columbia Busi-
ness School. Don’t be shy about re-

connecting with a
professional contact
you haven’t corre-
sponded with for
some time. “Folks
who haven’t heard
from you in a while
tend to be flattered,
on average,” says
Dr. Wang. “You’d be
surprised.”

Recent grads
should step up their
contacts with
alumni networks
virtually, advises Ab-
igail Kies, assistant
dean of the career-
development office
at the Yale School of
Management. Other
school ties could be
useful too. “I recom-
mend that they fol-
low their teachers,
school staff and

teacher’s assistants in order to
widen their connection pool,” Dr.
Ferguson of Howard says.

Be Considerate
It’s more important during this
time to think about tone when
reaching out, as almost everyone
working from home is dealing
with some issue, Ms. Kies says.
Check online if the other party’s
job situation has changed. An
email should include some ac-
knowledgment of the pandemic,
and also ask if it’s an OK time to
email. Ms. Darling recommends
inquiring if the person prefers a
call by phone or video. And when
the other party picks up, make a
point to ask again if it’s a good
time to talk. “That’s always a
question that people have asked,
but I think people are listening to
the answer more,” says Ms. Kies.

Prepare, and Be Specific
As always in networking, do your
research on the people you are try-
ing to connect with, to understand
who you are talking with and their
accomplishments. Be specific in
email subject lines and explain why
you want to connect, referencing
their accomplishments or a video or
publication you saw them men-
tioned in, for instance.

Because of the pandemic, it’s
OK to be upfront and even broad-
cast a job loss, Dr. Thompson says.
“The people who are widening
[their circle] and just kind of put-
ting themselves out there, the like-
lihood that they’re going to land
on their feet is statistically so
much greater,” she says. “I’ve been
telling a lot of the folks who’ve
been getting bad news, resist the
urge to pull down the shades.”

Kathryn Dill contributed to this
article.

industries may showcase their
work, says Yuvay Meyers Fergu-
son, assistant dean of impact and
engagement at the Howard Uni-
versity School of Business. “How-
ever, your tone should still be
professional if you are trying to
network with people you do not
know personally,” she advises.
“Students looking
for a job should
make sure their In-
stagram and Twitter
accounts are family-
friendly.”

Online hiring site
ZipRecruiter recom-
mends using the
Twitter analytics
tool Followerwonk
to get a list of influ-
ential thought lead-
ers in one’s industry,
ranked by their num-
ber of social-media
followers. Then
check who they fol-
low to expand your
own network. And by
following them, you
are likely to learn
about online industry
events and webinars.

Though some con-
ferences have been
canceled or postponed, others
have moved online. Sign up for
virtual conferences and check out
the networking tools they offer.

Paul Baier, a 54-year-old soft-
ware entrepreneur in Boston who
regularly went to conferences
pre-Covid has attended four vir-
tual conferences since lockdowns
began. One that used messaging
tool Slack for introductions was
the most effective for networking,
he found: “I probably ended up
contacting six [people] that were
relevant to my area of business
and ended up having three very
good phone calls.”

Follow Up
Be proactive not just about send-
ing out emails but also about fol-
lowing up. Always make planning
easier on the other person by set-
ting up the time to talk or video-
conference through calendar in-
vites with easy instructions. We
are all busy working from home,
so making any appointment eas-
ier to schedule for the other
party is key, says Ms. Darling. She
recommends calendar apps, such
as Book Like A Boss and Calendly,
that handle scheduling, confirma-
tion and reminders and video-call
connectivity.

Mr. Baier, the Boston software
entrepreneur, puts a link to
Calendly in his email signature, in
addition to his LinkedIn address
and Twitter handle. “It just re-
duces so much of the friction to
find a 20-minute slot in these re-
ally busy professionals’ calendars,”
he says.

“You should initially only ask
for a few minutes so the meeting
doesn’t feel like a burden to the
person you are networking with,”
says Dr. Ferguson of Howard Uni-
versity. “Fifteen to 30 minutes is
enough to make an impact.”

At top, Maraya Camazine;
above, Paul Baier
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The NewRules for Networking
As Covid-19 derails in-person meetings, career experts advise on virtual tactics for schmoozing

B
usiness schools and online-
hiring sites have been roll-
ing out new tools and tips

to help job seekers figure out how
to network during a pandemic.
For alumni and students, it’s a

good time to check for new re-
sources at their university. For in-
stance, Columbia Business
School’s Bernstein Center for
Leadership and Ethics organized a
series of virtual professional-devel-
opment workshops for M.B.A stu-
dents and alumni to address how
to navigate networking and career
development in the Covid era.
The Wharton School of the

University of Pennsylvania’s initia-
tives included an online panel at
LinkedIn where Wharton M.B.A.
alumni who now work at the net-
working site shared best practices
for conducting a virtual job search.
Among more broadly available

offerings, LinkedIn has introduced
features that allow users to set up

and attend virtual events and quickly
move from written chats to video
calls with one click. It also updated
messaging tools and launched a
mechanism that lets users who have
suffered a job loss put a green frame
on their profile indicating they are
“Open to Work” and available immedi-
ately. “We were a little bit concerned
initially, would people feel comfortable
doing this publicly, but we haven’t had
this mass level of unemployment in a
while,” said Kiran Prasad, vice presi-
dent of product at LinkedIn. The com-
pany says three million of the 722
million LinkedIn members world-wide
are now using the frame.
Online-hiring site ZipRecruiter

posted updated virtual networking
advice on the career blog section of

its site in October, including rec-
ommendations of tools like
Followerwonk, a Twitter analyt-
ics company, for searches and re-
search, and Meetup, a social-me-
dia platform that allows users to
organize in-person events.
Networking platform

Lunchclub, which has been
matching users one-on-one by
their interests and goals since
2018, in the last six months has
expanded beyond the tech indus-
try that was its core market. In
April it introduced a new meet-
ing format called Cafes to con-
nect users to more people out-
side individual meetings.
Networking app Upstream,

which soft-launched in January,
added video one-on-one network-
ing sessions in May, earlier than
planned, because of Covid. The
20-minute sessions pair members
for a round of one-on-one conver-
sations lasting five minutes each.

Resources for
Job Seekers Rise
In the Covid Era

.
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month after the elec-
tion that her ballot
hadn’t been counted
because it wasn’t re-
ceived in time.

“My vote not being
counted made me re-
alize how important
in-person voting can
be, even in these
times,” she says.

Working at the
polls has also intro-
duced election partici-
pation to younger
Americans—many not
yet old enough to vote
themselves—who may

not have considered getting in-
volved otherwise. Many of them say
the experience has changed how
they’ll approach balancing work
with civic involvement in the future.

Georgina Mbonu, a high school
junior from Houston, signed up to
be a poll worker in September af-
ter seeing an ad on TikTok from
Poll Hero, an national nonprofit
initiative to recruit high school
and college students to serve as
poll workers. The gig helps coun-
teract a sense of helplessness she
feels at being too young to vote.
“I’m a Black 16-year-old girl in
Texas, so a lot of this stuff affects
me,” she says.

After working at a polling place
near her home that was open for
early voting, she says it finally felt
like she got a chance to pitch in. “I
really like seeing the process, see-
ing behind the scenes,” she said. “I
never really thought about getting
into politics in college, but it did
open my mind a little bit more to
seeing that as an opportunity.”

volved in his community.
“I feel like there’s a lot of ways

for everyone to do their part,” said
Mr. Coeling, who is 27, “and my
job allows me to take a day away
and go support in this way.”

Miriam Garcia is pursuing a
master’s degree in economics at
the University of North Texas and
works about 20 hours a week for
her academic department. Between
virtual classes and a flexible work
schedule, she has been able to
cram in a 12-hour shift every other
day at a polling place on campus
that is open for early voting. She
worked her first shift right after
finishing midterm exams.

Ms. Garcia, who is 22, says
she’s always wanted to serve as a
poll worker, but wasn’t able to fit
it in with her class and work
schedule in previous years. But
she also felt motivated by a per-
sonal voting experience: In 2018,
while studying in England as a
college student, she voted by ab-
sentee ballot, and learned about a

When Ashley Carlson learned
that Levi Strauss & Co.,
where she’s a communica-

tions manager in San Francisco,
would let employees take Election
Day off to serve as poll workers,
she and almost 200 of her col-
leagues signed up.

“It made it a really simple deci-
sion to try to see if I could get
matched with a location and vol-
unteer,” said Ms. Carlson, who is
33 and will spend Nov. 3 at a poll-
ing place an eight-minute walk
from her home.

Taking time off from work is of-
ten an impediment to serving as a
poll worker, which is one reason
why almost 60% of U.S. poll work-
ers were over the age of 60 in the
2018 general election, and nearly
30% were over 70, according to a
Pew Research Center report. Elec-
tions experts estimate that thou-
sands of poll workers would be
needed in 2020 because the coro-
navirus pandemic could keep many
older Americans at home.

Companies including Gap, Tar-
get and Warby Parker have tried
to help fill the ranks by telling em-
ployees they could take paid time
off to pitch in at polling places.

“We knew that the pandemic
was contributing to a nationwide
shortage of poll workers, and we
had employees ready and willing
to volunteer,” said Kelly McGinnis,
chief communications officer at
Levi Strauss & Co. “It was an obvi-
ous way that the company and our
employees could offer help where
it was needed.”

Poll workers facilitate the pro-

cess of voting by checking in vot-
ers, setting up voting machines,
overseeing ballot collection and
passing out “I Voted” stickers.
This year, they’ll also sanitize vot-
ing pens, wipe down booths and,
in some places, collect drop-off
ballots outdoors.

More than 900,000 poll workers
staffed local polling places during
the 2016 election, according to the
U.S. Election Assistance Commis-
sion. It isn’t immediately clear ex-
actly how many poll workers there
are this year, and whether staffing
was strained amid heavy turnout
for early voting. Robert M. Bran-
don, CEO of the nonpartisan Fair
Elections Center voting-rights
group, said many jurisdictions that
usually need more poll workers
have said they don’t need more

The Latest Job Perk
Is a Day at the Polls
BY KATHRYN DILL

Ashley Carlson, far
left, and Georgina
Mbonu have
volunteered to be
poll workers.
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K
at Cole took an unusual
path to the top. A college
dropout who eventually
returned to school to get
an M.B.A., she began her
career serving wings and

beer at Hooters and worked her
way to the corporate side of the
food-service industry. Ten years
ago, at age 32, she was named
president of the Cinnabon bakery
chain. Today, she is president and
chief operating officer of Atlanta-
based Focus Brands, which owns
and operates food franchises in-
cluding Auntie Anne’s, Carvel,
Moe’s Southwest Grill, Cinnabon
and Jamba.

Ms. Cole spoke with The Wall
Street Journal Thursday at “The
Future of Work,” part of the on-
line Future of Everything series.
She offered her outlook on com-
mercial real estate, which has
been battered by the global pan-
demic, and suggested ways busi-
nesses can help working parents
and diversify corporate leader-
ship. Here are her tips for how
companies can transform work-
places during the crisis:

Narrow your focus to the most im-
portant priorities.
In boom times, it is possible to
have many areas of investment

such as supply-chain issues and
helping small and midsize fran-
chisees navigate changing federal
and state support, regulations
and consumer preferences.

Use technology and real estate to
serve customers.
For retail businesses, whether
selling food or anything else, Ms.
Cole advises investing in technol-
ogy and real estate that provide
customers “ease of access for
convenience.” Locations with
drive-through and curbside-
pickup options, optimized by
technology like mobile apps, are
“incredibly valuable.”
Other types of real estate, par-

ticularly certain types of malls
and certain types of strip retail
real estate, are a mixed bag, ac-
cording to Ms. Cole, and the pan-
demic has revealed “some win-
ners and losers.”

Enlist managers in creating a
flexible culture.
Employees have told Ms. Cole they
would like more flexibility, and as
a parent of two young children,
she feels the challenge of manag-
ing work and family responsibili-
ties. “I need to know that I won’t
get pressure or feel pressure if I
need to do whatever it takes to
navigate such an unexpected, un-
usual and insanely difficult time
with children,” she said.

Change starts with culture,
and part of the required cultural
shift involves managers leading
by example. That means steps
like making clear that employees
don’t need to be on Zoom calls
with video if they are busy with
their kids off-camera, according
to Ms. Cole. Focus Brands has
trained managers on communi-
cating this culture to make sure
they weren’t unintentionally giv-
ing the impression to direct re-
ports that “there wasn’t flexibil-
ity when there actually was.”

Institute a “no meetings” block
during the work week.
Beyond culture, Ms. Cole says
company leaders can introduce
flexibility into the workday
through policies. One example
that Focus Brands enacted during
the pandemic was adding what
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How to Turn
ACrisis Into

A Catalyst

and initiatives. But early on in
the pandemic, when there was a
“demand shock,” Ms. Cole said,
Focus Brands homed in on two
efforts: keeping employees safe
and protecting cash. “Those are
the things that allowed us to
fight another day,” she added,
noting that executives shifted at-
tention from “promoting the lat-
est delicious burrito.”

Eventually, the company
shifted resources back to matters

Kat Cole, of Focus Brands, is
enlisting managers to foster a more
flexible culture in the workplace.

she calls protected hours into the
work week. During these periods,
employees aren’t allowed to
schedule calls or meetings with
colleagues.

Employees often need flexibil-
ity during the afternoon, Ms. Cole
said, “when kids are starting to
get restless, when schoolwork is
over, when child care is uncer-
tain.” Maybe an individual boss is
accommodating, but what if two
other people call a meeting?
That’s where a protected hours
policy can help, she said.

Expand your networks to recruit
diverse candidates.
After national protests over ra-
cial injustice, many companies
are examining their own efforts
at inclusion and diversity. At Fo-
cus Brands, four of the nine
members of the executive leader-
ship team are women but its C-
suite is predominantly white. Ms.
Cole said executives need to
“hold ourselves to higher stan-
dards” when it comes to racial
representation.

Three of the company’s most
recent executive hires were peo-
ple of color, according to Ms.
Cole, and she challenges business
leaders to broaden their net-
works to recruit diverse candi-
dates. “Be honest. Look around
and say, ‘Who’s in my network?
Who do I talk to regularly?
Who’s in my peer group?,’ ” she
said. If it’s all white men, then
she recommends picking up the
phone, calling top executives of
color and asking them to intro-
duce you to underrepresented
leaders in the industry.

To those who say it is a pipe-
line problem and wonder if they
have to compromise to find di-
verse talent, “the answer is no,”
Ms. Cole said—they’re just not
looking hard enough.

When the pandemic hit,
Focus Brands worked on
keeping employees safe
and protecting cash.

and to stop sending new sign-ups.
“It certainly feels like the prob-

lem we all saw in March, April, has
been solved by this enormous out-
growth of people willing to do
this,” he said.

With support from his manager,
Joe Coeling decided to use an ac-
crued vacation day from his job as a
human resources generalist at the
University of Michigan to serve as
an Election Day poll worker. As pro-
tests spread across the U.S. this
summer, Mr. Coeling found himself
searching for a way to get more in-
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fers both shorts, like “Art Fund
Museum of the Year 2017 Finalist,”
and in-depth videos, including “Re-
storing the Private Apartments.”
From the Soane website, you also
can “fly through” a digital scan of
either the crypt with Seti I’s sar-
cophagus or the model room.

Like Soane, an Italian count
named Gian Giacomo Poldi Pezzoli
(1822-1879) strived to leave a
unique physical legacy in his na-
tive city, Milan. He created one of
Italy’s first house museums, com-
missioning rooms representing
various periods in the family villa.
“Dante’s Cabinet,” for example,
was outfitted with 14th-century
Italian treasures, while the Gold
Room, with elaborate Renaissance
moldings and beamed ceilings,
held his best paintings—by Man-
tegna, Piero della Francesca, Bell-
ini and Botticelli, among others. A
biographical video (in Italian, with
English subtitles) on the Poldi
Pezzoli Museum’s You Tube chan-
nel provides a feel for this man
with the “strange idea” of letting
the public see his possessions,
while a video on the DMajor TV

YouTube channel provides more
about the collection. Sadly, all but
the Dante study and the grand
staircase were destroyed by Allied
bombing in 1943, and the rebuilt
museum is more modern—but you
can turn back the clock via 19th-
century photographs on the mu-
seum’s website. And you may view
many of the museum’s treasures
on Google Arts and Culture or the
YouTube channel of Amicidell’arte
Varese in a good, but non-nar-
rated, walk-through.

When you step into the Nissim
de Camondo Museum in Paris,
you’ll also immediately intuit the
man who lived there, a Parisian
named Moïse de Camondo
(1860-1935) with the taste of Marie
Antoinette. To suit his love for
18th-century French decorative
arts, he demolished his parents’
home and built a neoclassical man-
sion mimicking the Petit Trianon
at Versailles, which he filled with
ornate furniture, marble sculpture,
gilded mirrors, tapestries and pre-
cious objects, including many
owned by royals or made by royal
manufacturers. He named it for his

son, who was killed in World War
I, and opened it to the public upon
his own death.

A fast-paced video on the You-
Tube channel of Musées Parisiens
à découvrir is an excellent intro-
duction, with close-ups of art-
works deemed by the narrator to
be “perfection in taste and French
style.” Hantang Culture’s YouTube
channel tells a fuller story in its
20-minute documentary, starting
with Camondo’s roots in Turkey.
Partly in French with English sub-
titles, it surveys rooms like the
gold-and-white drawing room,
none of whose marquetry furni-
ture, gilt neoclassical fixtures, or
other artworks may ever be
moved, except within the same
room. Some treasures of this relic
in time can also be explored on
Google Arts and Culture.

Google also allows you to see in-
side the Museo Lázaro Galdiano in
Madrid, a splendid neo-renaissance-
style mansion that was home to
José Lázaro Galdiano (1862-1947).
Lázaro, a banker-turned-publisher,
traveled in intellectual circles. His
library contains important books

and manuscripts, and he collected
widely, not just Spanish art but also
paintings by other European mas-
ters, antiquities and jewelry. His
treasures include “St. John the Bap-
tist in the Wilderness” by Hierony-
mus Bosch and Goya’s “Witches’
Sabbath,” plus works by Velázquez,
Cranach, Reynolds and many more.
The museum has a YouTube chan-
nel—in Spanish, alas—but anyone
can view many of the museum’s
masterpieces, with close-ups, on the
one titled “¡Asómate a las ventanas
del Museo Lázaro Galdiano!”

The museum’s website has an
English section where you can
download room-by-room informa-
tion sheets, with some images. The
best one for online visitors is
Room 8, with 15th- and 16th-cen-
tury Spanish art. That’s because
you can view a panorama of it on
360cities.net. Be sure to look up,
to see the stunning painted ceil-
ings Lázaro commissioned to make
his museum unique.

Ms. Dobrzynski writes about art
and culture for the Journal and
other publications.CL
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C
are to see a painting of
Venice’s Grand Canal by
Canaletto, a 17th-century
key to Windsor Castle’s
state apartments, a
stained-glass image of

Henry VIII’s heraldic badge
(c.1530), fourth-century B.C. Greek
vases, models of the Bank of Eng-
land (c. 1803), an elephant’s tooth,
a 13th-century B.C. alabaster Egyp-
tian sarcophagus, and many more
antiquities, paintings, rare books,
architectural fragments, plaster
and cork building models, and
other curiosities—all in one small
museum?

Enter Sir John Soane’s Mu-
seum in central London. It’s an ec-
centric amalgam of rooms, stair-
cases, skylights, cabinets,
bookcases and nooks and crannies
brimming with, well, stuff from all
over the world. It all belonged to
Soane (1753-1837), who despite un-
distinguished beginnings as a
bricklayer’s son became one of the
most prominent architects of his
day, a professor at the Royal Acad-
emy, a hero of classical design, and
an obsessive accumulator. The mu-
seum owns more than 50,000 ob-
jects, including 30,000 drawings.

But what makes the Soane spe-
cial is its aura. Many collectors
start museums, but not all display
such distinctive taste as Soane and
a few others noted here. As critic
Jonathan Jones remarks in a cele-
bratory video tour of the Soane
made by the Guardian, available on
YouTube: “Everything in his house
means something…something we
feel and intuit is deeply personal
to him.”

Because of the pandemic, travel
restrictions put the Soane out of
reach for many, leaving us to ex-
plore it and similarly idiosyncratic
museums virtually. That’s easy for
the Soane. Its YouTube channel of-

ABROAD AT HOME

Temples of
Singular Tastes
BY JUDITH H. DOBRZYNSKI

dence with pleasurable overtones
of self-irony that take the curse off
the macho quotient. No one in the
movies sounded like him.

Movie stars—and Mr. Connery
was up there with the most dura-
ble of them in the medium’s his-
tory—always run the risk of being
imprisoned by their success. Mr.
Connery famously came to hate
James Bond, and no wonder. He
could do anything he set his keen
mind and strong heart to. Cast as
an Irish cop in Brian De Palma’s
1987 “The Untouchables,” he out-
shone Kevin Costner, the film’s os-
tensible star, who played Eliot
Ness, and won a Best Supporting
Actor Oscar for it. In 1989 he was
Professor Henry Jones, Indy’s fa-
ther, in “Indiana Jones and the
Last Crusade.” He was an actor’s
actor, meaning one of those per-
formers who, like his friend Mi-
chael Caine, can create a vital,
original, unshakably grounded
character with no evident effort.

That’s what both of them did in
my favorite Sean Connery (and
Michael Caine) movie, John Hus-
ton’s 1975 “The Man Who Would
Be King.” Huston dreamed of hav-
ing Clark Gable and Humphrey
Bogart play the leads in his screen
version of Rudyard Kipling’s clas-
sic story of adventure and imperi-
alism. Once you’ve seen the film
it’s impossible to imagine anyone
else in the roles but Messrs. Con-
nery and Caine as Danny and
Peachy, two worldly ex-sergeants
looking for fabled wealth in the
mountain kingdom of Kafiristan.

Some of Mr. Connery’s best
work is the least known. Everyone
who cares about the Bond fran-
chise—a significant fraction of the
planet’s population—knows “From
Russia With Love,” the 1963 spy
thriller that followed the surprise
success of “Dr. No.” But what

about “The Russia House,” which
was made almost three decades
later? Rather than an Ian Fleming
adaptation, it’s a screen version of
a John Le Carré novel, with Mr.
Connery boozily resplendent, and
deeply affecting, as Barley Blair, a
down-at-the-heels British pub-
lisher who finds himself con-
fronted with love in the person of
his Russian contact, Michelle Pfeif-
fer’s Katya. (As long as we’re in a
Russian sphere of cinema influ-
ence, I should say that every time
“The Hunt for Red October” comes
on TV I watch at least some of it

for the improbably yet thoroughly
convincing spectacle of Mr. Con-
nery as an enigmatic Soviet sub-
marine commander.)

The list of less—or downright
un—heralded films with distin-
guished Sean Connery perfor-
mances includes Sidney Lumet’s
gritty “The Hill” (1965), a small-
scale drama set in a British army
disciplinary camp in the desert.
Mr. Connery did that one at the
height of his newish-found James
Bond popularity. A year later he
played a poet and compulsive
truth-teller in Irvin Kershner’s “A

Fine Madness.” The movie is er-
ratic and its sexual politics are ap-
palling—not that they’re exem-
plary in the Bond films—but Mr.
Connery’s work is astonishing.
Four years after that he was for-
midable as the leader of a secret,
sometimes terroristic Irish society
fighting to improve working con-
ditions for Pennsylvania coal min-
ers in Martin Ritt’s “The Molly
Maguires.”

Of all the actors who’ve played
Bond since Mr. Connery set his
martini glass down for the seventh
and last time in the 1983 “Never
Say Never Again,” Daniel Craig is
the only one to have found new di-
mensions in the man worth find-
ing. He showed us a “blunt instru-
ment,” as his superior M describes
him in the 2006 “Casino Royale,”
an angry candidate for lifelong
thugdom, growing into a fearless
yet sensitive operative who is will-
ing, at least once, to shed the ar-
mor that protects his heart. That’s
all well and good—better than
good, since Mr. Craig’s compelling
take on the character has been re-
warded with huge commercial suc-
cess. (It’s a testimonial to the cen-
trality of the Bond franchise in
cinema history that motion pic-
ture exhibitors, their industry
stricken by the pandemic, have
been looking to Mr. Craig’s still-
unreleased “No Time to Die” to
save them.)

Sean Connery’s Bond, though,
wasn’t blunt but marvelously
smooth, a super-sophisticated op-
erative, entirely of his time, who
kept us rapt, made us smile and
never betrayed any sensitivity he
didn’t need to. Mr. Connery may
have wanted to free himself of
Bond, but he couldn’t. They re-
main inextricably bound in our
memory, and we’re all the richer
for it.

One of the rituals of James
Bond films has always been the
presentation of the weapons—all
those intricately lethal gizmos and
multitasking vehicles for James to
use on his far-flung missions in
the course of finding the villain,
seducing the woman and saving
the world. But the most potent
weapon of the franchise, as it
found its style, seduced a vast au-
dience and took over the movie
world, was Sean Connery, the sin-
gular Scotsman who first played
Bond in “Dr. No” almost 60 years
ago, who defined him unto the
ages and who died at age 90 in
Nassau, Bahamas.

Several actors have played
Bond since, to lesser or, in one
case, provocatively different ef-
fect. But no one had Mr. Connery’s
grasp of the debonair womanizer
as a worldly-wise adventurer who,
quite remarkably, given his inti-
mate knowledge of bottomless evil
along with the finer things in life,
seemed exempt from world-weari-
ness. Close your eyes and you can
see him in exotic settings with ex-
travagant production values, doing
outlandish deeds and never, or
hardly ever, breaking a sweat.
More memorably still, you can
hear his voice, smooth as the old-
est Scotch in his lower register, an
instrument of virile self-confi-M
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Iconic Bond
and an
Actor’s Actor

Sean Connery in ‘The Hunt for Red October’

Clockwise from above: the sarcophagus of Seti I at Sir John Soane’s Museum in London; a room in the Nissim de
Camondo Museum in Paris; and ‘Dante’s Cabinet’ at the Poldi Pezzoli Museum in Milan

.
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Linsey Marr is an engineering
professor at Virginia Tech who
specializes in a field that has never
been so useful to so many people:
She’s an expert on viruses in the
air. Marr’s research during a pan-
demic driven by airborne transmis-
sion of a virus has made her a
trusted source of advice for people
all over the world.

And in her local CrossFit.
A gym asking Linsey Marr for

ventilation advice is like an ele-
mentary school asking Alice Wa-
ters to run its cafeteria. There
were very few people more quali-
fied for this particular task. So
when owner Velvet Minnick needed
a plan for 460 Fitness in Blacks-
burg, Va. to safely get back to in-
person burpees and handstand
push-ups, she turned to one of its
members.

“Just send me your engineering
document and I’ll do ventilation
calculations,” Marr said.

Marr gamed out various wind
and door scenarios for the facility.
Minnick responded by opening ev-
ery door, positioning workout sta-
tions by the doors and then spac-
ing them at least 10 feet apart.
Marr later brought in her carbon-
dioxide sensor to check the venti-
lation inside—just to be sure.

It was worth it. Marr and Minn-
ick believe the amount of air com-

ing into their gym is a key reason
that a coach who came down with
the virus seems to have avoided in-
fecting anybody else in it.

The vague and bitterly contested
public-health messaging from gov-
ernments during the pandemic has
created a dilemma for the scien-
tists who are shaping the response:
How do you work out when you
know the dangers of working out?

Some of the top epidemiological
minds in North America stopped.
Some moved outdoors. Some con-
cocted ways to stay indoors safely
this winter. Almost nobody who
spends time studying Covid-19 says
they haven’t retrofitted their exer-
cise routines.

It’s a fascinating example of how
the people who know more about
this disease than anybody manage
risk in their own lives.

They have less financial invest-
ment than the sports leagues with
billions of dollars at stake, but
their incentives are no less power-
ful because they are personal. To
maintain their sanity and their
safety—especially as cases of the
virus surge around the country—
these public-health researchers are
volunteering their expertise.

There are curling rinks in Mary-
land and CrossFit boxes in Virginia
with plans and protocols that go
beyond what many governments
are requiring—because they have
access to the very same scientific

authorities.
Marr is one of them. She spends

time outside the laboratory out-
doors as a triathlete, cyclist, back-
packer and skier. But for her
CrossFit fix, she goes to 460 Fit-
ness, the kind of place where
Marr’s research shows the virus
can easily spread through the air.

A spin studio in Canada and a
dance-fitness class in South Korea
are among the crowded indoor
spaces, filled with people breathing
heavily and expelling respiratory
droplets, that have been linked to
coronavirus outbreaks. Even the
gyms that tried to adhere to pan-
demic rules of sanitizing every-
thing in sight and keeping people
six feet apart needed to do more.

“Six feet is not enough,” Marr
said. “You should definitely main-
tain distance—and either every-
one’s wearing a mask or you have
just enormous ventilation.”

The members of the Potomac
Curling Club in Maryland had to
make a similar decision. They had
personal experience with the perils
of unmasked contact in unventi-
lated spaces. They hosted the USA
Curling Club Nationals this year
during the week in March that life
in America was transformed.

Curling is a famously social ac-
tivity, which is another way of say-
ing it’s a convenient excuse to
drink lots of beer, but the organiz-
ers banned handshakes and turned

individually wrapped granola bars
into meals.

What the players, coaches, ref-
erees, volunteers and spectators at
the event didn’t know was that the
virus was among them already.
More than 100 of the 187 people at
the curling tournament would re-
port fevers, coughs, fatigue, diffi-
culty breathing, loss of smell and
other symptoms consistent with
Covid-19, according to research by
Paul Luethy, an assistant professor
of pathology at the University of
Maryland School of Medicine.

Luethy also happens to be a
member of the Potomac Curling
Club. Now he’s trying to figure out
how and when he can curl again.

One of the advantages of being
in the Washington, D.C. area is that
the Potomac Curling Club can form
its own Covid-19 advisory group
with a microbiologist, a virologist,
a pharmacist and a nurse who spe-
cializes in infectious diseases. “And
then lay people who are there to
denerdify the whole thing,” Leuthy
said.

The first recommendation from
this improbably distinguished task
force: no curling until January.

But how they plan to reopen the
club is more instructive than their
plans to keep it closed. Masks will
be required on the ice and off. At-
tendance will be taken to facilitate
contact tracing. One curler will
sweep the stone, not two.

BY LOUISE RADNOFSKY AND BEN COHEN

Rewriting Rules for the Gym
How does a curling club make itself safe?With help from experts who happen to be members.

This season for the New Eng-
land Patriots has at times felt like
a controlled experiment: Could the
Patriots still play like the Patriots
even if almost everything went
wrong for them?

Tom Brady left for Tampa Bay.
Eight of their players opted out of
the pandemic season—more than
any other team. New England’s
two most important players, quar-
terback Cam Newton and corner-
back Stephon Gilmore, contracted
Covid-19.

But on Sunday the Patriots sunk
to 2-5 on the season after an ex-
cruciating 24-21 loss to the divi-
sion-leading Buffalo Bills, a defeat
that further plunges the NFL’s pre-
eminent modern dynasty out of
the playoff picture and into unfa-
miliar territory. They’re closer to
being one of the NFL’s worst
teams than they are to being one
of the best.

Despite all of the upheaval in
New England, there was still a
funny feeling the Patriots could
still mechanically win football
games. That’s because they have
Bill Belichick, and it’s what they’ve
always done. They haven’t finished
below .500 since 2000, their last
season before Brady became the
team’s starting quarterback. Even
when Brady missed most of the
season in 2008, they went 11-5.

On Sunday in Orchard Park, N.Y.,
the Patriots were seconds away
from vanquishing some of the
doubts that had emerged after the
team’s sluggish start. With under a
minute left, they were marching
down the field trailing by three
points. They were in an easy posi-
tion to at least tie the game.

Then Newton did the only thing
he couldn’t in that scenario: he
gave the ball away. He fumbled it
on Buffalo’s 14-yard line, coughing
up both the game—and the team’s
chance at righting the ship.

With the win, Buffalo improved
to 6-2 and snapped a seven-game
losing streak to the Patriots.
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Patriots coach Bill Belichick on Sunday.

BY ANDREW BEATON

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

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

City Hi Lo W Hi Lo W

Anchorage 24 12 pc 20 10 s
Atlanta 57 39 s 65 43 s
Austin 74 39 s 76 47 pc
Baltimore 49 37 s 57 39 s
Boise 67 39 s 68 41 s
Boston 42 34 pc 43 29 c
Burlington 35 31 sf 38 27 sf
Charlotte 55 35 s 66 40 s
Chicago 52 38 s 61 45 s
Cleveland 43 38 sf 53 42 s
Dallas 67 43 s 73 49 s
Denver 72 45 s 75 46 pc
Detroit 47 38 pc 53 42 s
Honolulu 87 74 pc 87 75 pc
Houston 71 44 s 73 51 s
Indianapolis 48 36 s 60 42 s
Kansas City 64 42 s 72 50 s
Las Vegas 81 61 pc 83 60 s
Little Rock 58 38 s 67 42 s
Los Angeles 84 59 s 80 61 pc
Miami 81 69 pc 79 72 pc
Milwaukee 51 38 pc 57 46 s
Minneapolis 55 38 s 64 44 s
Nashville 54 36 s 63 39 s
New Orleans 65 51 s 69 54 s
New York City 44 39 pc 50 40 pc
Oklahoma City 66 41 s 72 48 pc

Omaha 65 40 s 73 48 s
Orlando 71 56 s 76 61 pc
Philadelphia 47 38 pc 54 40 pc
Phoenix 92 69 pc 92 65 pc
Pittsburgh 42 34 sf 51 37 s
Portland, Maine 42 30 pc 41 26 c
Portland, Ore. 64 44 s 57 53 r
Sacramento 83 45 s 81 44 s
St. Louis 58 42 s 67 46 s
Salt Lake City 67 43 s 70 46 pc
San Francisco 75 52 s 70 54 pc
Santa Fe 65 37 s 65 40 pc
Seattle 63 47 pc 56 53 r
Sioux Falls 64 37 s 69 38 s
Wash., D.C. 50 40 s 58 41 s

Amsterdam 66 46 sh 53 42 pc
Athens 71 58 pc 72 60 c
Baghdad 94 68 pc 89 62 c
Bangkok 91 76 t 90 76 pc
Beijing 57 29 s 58 28 pc
Berlin 65 50 pc 55 43 pc
Brussels 67 45 sh 53 38 pc
Buenos Aires 71 61 pc 71 61 pc
Dubai 90 73 pc 90 73 pc
Dublin 50 39 r 48 37 sh
Edinburgh 49 41 r 48 40 sh

Frankfurt 68 51 pc 55 38 pc
Geneva 66 53 pc 57 45 r
Havana 82 72 sh 82 73 c
Hong Kong 83 71 pc 81 70 pc
Istanbul 61 50 s 62 54 c
Jakarta 92 76 t 92 77 t
Jerusalem 69 58 t 68 58 s
Johannesburg 71 57 t 73 59 t
London 62 43 sh 51 36 pc
Madrid 67 52 pc 59 45 r
Manila 88 78 r 87 78 r
Melbourne 81 61 s 85 70 pc
Mexico City 65 44 pc 69 46 pc
Milan 63 50 pc 64 54 pc
Moscow 45 42 c 49 43 c
Mumbai 93 81 pc 95 79 pc
Paris 67 45 sh 55 37 pc
Rio de Janeiro 72 64 pc 75 67 pc
Riyadh 89 63 s 90 62 s
Rome 66 50 pc 66 51 pc
San Juan 88 77 sh 88 77 pc
Seoul 60 34 s 49 28 s
Shanghai 72 53 pc 64 51 pc
Singapore 89 77 t 86 77 t
Sydney 70 58 pc 72 59 s
Taipei City 82 70 pc 74 66 sh
Tokyo 72 60 pc 66 53 sh
Toronto 42 38 pc 46 39 c
Vancouver 55 48 pc 53 50 r
Warsaw 54 52 c 60 47 c
Zurich 67 54 pc 55 44 r

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Today Tomorrow
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INTHEBAG | By Barbara Lin
Across
1 Elbows or shells
6 “Pronto!” letters

10 Comedy legend
Laurel

14 Signed, as a new
deal

15 Catalan artist
Joan

16 Oompah
instrument

17 Packing piece
20 On the briny
21 Jamaican export
22 Form a liking for
23 Noggin
25 Stallion’s

counterpart
26 Rich skin cream
30 Read, as a QR

code
34 Words on a

November
sticker

35 Poker payment
37 Santa ___ winds
38 Discourage
39 Common

conjunction
(that can go in
the middle of
the last words
of 17-, 26-, 48-,
61-Across)

40 Days’ starts,
poetically

42 Before, poetically
43 Tattled
45 Use a flimsy

excuse
46 Black box

analysis org.
48 Queen bee’s

nourishment
50 Enthusiastic

review
52 Artery’s

counterpart

53 Visit to
Serengeti
National Park,
maybe

56 One-named
singer with the
2014 hit
“Chandelier”

57 Make a cut
61 Punch in the

face, in old
slang

64 Charlotte
Brontë’s
“Jane ___”

65 Period after
Mardi Gras

66 Added
lubrication to

67 Methods
68 “What ___ is

new?”
69 Made ___ of

(bungled)

TheWSJ Daily Crossword | Edited by Mike Shenk
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Solve this puzzle online and discuss it atWSJ.com/Puzzles.

Down
1 Galileo’s
birthplace

2 Six-legged
workers

3 Terrier type
named for a
Hebrides island

4 Cloud storage
unit

5 Hoopla
6 Quantity
7 Thailand, before

1939
8 Sleeve filler
9 Kellogg’s toaster

treat
10 Weapons for

vampire hunters
11 Melody
12 Border on
13 Alliance formed

in 1949
18 It may start with

phishing
19 AirPod’s place
24 Reviewer Roger
25 Repair
26 2020 candidate
27 Not hidden
28 Showers

attention (on)

29 Jessica of
“Driving Miss
Daisy”

31 Seasonal song
32 Declare invalid
33 Spiteful
36 Texter’s heart,

for one
39 Burn balm
41 YMCA pool

period
44 Wilbur Wright’s

brother
45 Vacuum or dust
47 Teeth

straighteners
49 Fly
51 Vessel for a

couples’ cruise?
53 Distort, as facts
54 “Foxfire” writer

Seton
55 Violent anger
56 IDs on IRS

forms
58 African river
59 Adds frosting to
60 Profs’ degrees,

often
62 Snakelike fish
63 Classic film noir

of 1950

Previous Puzzle’s Solution

The contest answer is HOWLS. In each of the five
words crossing the answer GHOST, if you ignore, or
see right through, the letter from GHOST, you get
another word that fits the clue for another grid
answer (LISTEN/HEAR, TAN/OCHER, TOTS/WEE
ONES, APE/LUMMOX, BRIDGE/SPAN). The first
letters of those other grid answers spell the contest
answer.

C L E A N O L G A S P A N
S A L V E G E N X T A L E
I M M A T E R I A L O W O W

B O T T L E W E E O N E S
A L M S P O P

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

B R I D G E T L U M M O X
Z A G C A N T

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

SPORTS
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Cereal
Drama
Amber Waves
By Catherine Zabinski
(Chicago, 246 pages, $24)

BOOKSHELF | By Forrest Pritchard

R elationships can be notoriously complicated, and
our ancient bond with wheat is no exception. As
Catherine Zabinski recounts in “Amber Waves: The

Extraordinary Biography of Wheat, From Wild Grass to
World Megacrop,” it’s been a rocky path over the millennia,
replete with heartbreak, endless drama and even an
unlikely love affair. If it hadn’t been for a capricious
interloper named goatgrass mixing into wheat’s gene pool
half a million years ago, our daily staple of bread—not to
mention birthday cakes, mac and cheese, and pepperoni
pizza—might never have existed.

Ms. Zabinski introduces
us to wheat in its earliest,
wildest iteration, describing
a seed that was at first
nearly inedible for humans.
Herbivores gobbled it up
with impunity, fermenting
grass and seeds alike in their
multichambered, specialized
stomachs. But wheat’s
protective hull was so
incredibly hard that our
hunter-gatherer ancestors
cracked their molars simply
trying to chew on it. Eventu-
ally stones were used to grind
the seeds into flour, providing

primitive pastes and gruels when
other resources were scarce. This required an inordinate
amount of time, energy and organization.

Thus the book poses a foundational question: How did
this wild seed metamorphose from a tooth-busting, energy-
intensive liability into the miraculously adaptable asset we
have today? As Ms. Zabinski explains, while most animals
are unable to procreate with different species, “plants in
general and grasses in particular are rule benders.” Thus,
when an ancient variety of wheat known as einkorn met
the weedy goatgrass in some metaphorical moonlit
meadow, merging their genes, the implications of this
unexpected coupling were profound.

The resulting offspring was emmer. Its seeds were
softer and less difficult to clean; its versatility allowed
our ancestors to bake the very first bread. More important,
it spurred the advent of farming, for instance in the
Mesopotamian village of Abu Hureyra in modern Syria.

If you’re wondering how anthropologists can be certain
about any of this, it’s all because of weeds. It may be cold
consolation to the gardeners among us, but weeds have
been our antagonists since time immemorial. They thrived
among the earliest fields of wheat and rye, gleefully
springing to life the instant our ancestors first tilled the
soil. In fact, these prehistoric weeds were so tenacious
they wriggled their roots into the permanent geological
record.

An infestation of weeds can have its benefits. The more
farmers weeded, the more they identified variations of
wheat that out-competed the invading plants. “The great
evolutionary sieve,” Ms. Zabinski notes, “lets pass only
those that germinate, grow, mature, and then produce the
seeds for the next generation.” These biological advance-
ments helped early communities establish local food
security, allowing civilization to spread across the rest of
the world.

With this as context, “Amber Waves” nimbly segues into
a socio-agro primer, providing a crash course in genetics,
plant breeding and agronomy. The author, a professor in
the college of agriculture at Montana State University,
also provides a fascinating retrospective on some of our
lesser-known food innovators. The story of Norman
Borlaug, for instance—a Midwestern scientist who devel-
oped disease-resistant, high-yield strains of wheat and
won the 1970 Nobel Peace Prize for his work—suggests a
compelling lesson in unintended consequences. While
Borlaug’s improved wheat varieties ushered in a sweeping
age of abundance known as the Green Revolution, they
also gave rise to our modern era of chemical fertilizers,
herbicides and confined-animal feedlot operations, each
creating significant ecological impacts of their own.

Today, with only about 1% of the U.S. population
involved in agricultural production, “Amber Waves”
reminds us how tenuous our food security is—and how
easily we take our next meal for granted. Recent wide-
spread droughts and the emergence of herbicide-resistant
“superweeds” have been Mother Nature’s way of stress-
testing the new systems, implying a perilous future if these
technologies were to fail. “As we developed pesticides and
fertilizers to increase yields,” Ms. Zabinski writes, “we left
the wisdom of rotations and promoting beneficial insects
to control pests primarily to a small and specialized group
of farmers . . . focusing on sustainability.”

It’s this push toward sustainability—from organic and
conventional producers alike—where Ms. Zabinski envisions
the brightest future for wheat. Spearheaded by innovators
such as Wes Jackson of the Land Institute in Salina, Kan.,
new efforts to make wheat a more sustainable crop have
had positive results. For example, where conventional
wheat typically lives for one year, a prototype variety now
survives for at least two, cutting the frequency of planting
in half while offering multiyear harvests from a single crop.
The roots of these longer-lived plants probe deeper into
the earth, sequestering more airborne carbon than their
conventional counterparts while enabling them to reach
more water, providing a hedge for future droughts.

At times, “Amber Waves” waxes a bit scholarly, delving
more deeply into DNA, genomic sequencing and trans-
posons, for instance, than the casual reader might
appreciate. But the story always reverts to engaging form,
and Ms. Zabinksi is a reliably optimistic guide, pointing us
toward a hopeful food future. “As a species,” she observes,
“we have a stunning capacity for creativity and problem
solving. Imagine if we focused all that capacity on
optimizing agricultural production in the most
environmentally sustainable way.” It’s a towering
opportunity for such a tiny, humble seed—but one that
seems tantalizingly close to being within our grasp.

Mr. Pritchard is an organic farmer and bestselling author.
His most recent book is “Start Your Farm: The Authoritative
Guide to Becoming a Sustainable 21st-Century Farmer.”

How did a wild seed metamorphose from a
tooth-busting, energy-intensive liability into the
miraculously adaptable asset we enjoy today?

A Halloween When Grown-Ups Wore Masks

Brooklyn, N.Y.

H alloween at the Vara-
darajan household
started in heinous

fashion. Last year we made a
last-gasp dash to the drug-
store for a hundredweight of
candy to hand out to the
hordes who pass by our
house in Carroll Gardens, a
gentrified former Italian-
American redoubt. This year
we ordered candy online, to
be delivered days in advance.
But thieves got to it before
we did, whisking the Amazon
box from outside our front
door, where it had been left
while we were out.

The theft was proof of the
end of the civic decency that
had reigned in the first
months of the Covid era. In
March, April and May, it was
common to find packages sit-
ting unstolen outside front
doors, often for days. Even as
the pandemic sickened the
people of Brooklyn, it led
also to an outbreak of pro-
bity: People were surviving
off these packages, so to
steal them from stoops would
have been an enhanced sort
of sin. Then, around the mid-

dle of the summer, the hon-
esty abated. Signs appeared
on stoops and gates: “Beware
of Thieves.” We lost a deliv-
ery of toilet paper in August.
And then, last week, the Hal-
loween candy.

So my wife made a trek to
the drugstore a few hours be-
fore dark on Halloween and
returned with a sackful of
joy: Twix, Kit Kat, Starburst,
Reese’s Pieces, Skittles,
Nerds, Butterfingers, Twiz-
zlers—an eruption of confec-
tionary intended to impart
the mother of all sugar highs
to the youth of the parish.

We’d had concerns that
parents wouldn’t let their
children out, fueled by a
dreary neighborhood initia-
tive, the Halloween Pumpkin
Hunt, that would have kids,
equipped with maps, look for
drawings of pumpkins on the
windows of people who’d
agreed to take part. (The kids
would be rewarded with
candy at the end.) Instead,
we had the most bracing Hal-
loween in recent memory,
with candy-seekers out in
greater numbers than I could
remember from past years.

There was, it seemed, a
joyous rebellion against

Covid-19, with people deter-
mined to find ways to dis-
tribute candy that were pan-
demic-safe. PVC pipes had
been mounted on many stoop
railings, serving as chutes by
which sweets could be con-
veyed right into a trick-or-
treater’s bag held up at the
lower end. At one house we

saw that the occupants had
rigged up a slide, down
which they cantilevered a
string-held toy truck with a
piece of candy on its flatbed.
Children walked up to the
truck at the slide’s bottom
and took the sweet on offer.

My wife and I chose to
marvel at, but not emulate,
these ingenious devices, opt-
ing instead for our usual
way: two bowls brimming
with candy left on the lower-
most step of our stoop. We
sat on the topmost step, suit-
ably distanced, chirping

“Happy Halloween” to the
children who skipped by,
some—apparent by that
lovely blend of unsteadiness
and ambition—trick-or-treat-
ing for the first time. There
were more handmade cos-
tumes this year, evidence of
time spent confined at home,
and our first prize went to
the siblings dressed up as
jars of peanut butter and
jelly, respectively, right down
to the nutritional information
etched on their backs.

It dawned on us that Hal-
loween is a time when many
children first get to exercise
free choice, often against the
wishes of their parents. Is it
to be a Twix or a Twizzler,
Skittles or Starburst? “Take
one,” mom says. I say, “No!
Take two!” You could see
their little minds whir:
Should I listen to mom, or to
the man who’s subverting
her? Oh, the decisions to be
made—and the choices—at
this most American festival,
invincible even by Covid.

Mr. Varadarajan is a Jour-
nal contributor and a fellow
at New York University Law
School’s Classical Liberal In-
stitute.

By Tunku Varadarajan

We skipped the dreary
local ‘pumpkin hunt’
and handed out candy
from atop our stoop.

OPINION

Cash a check
or go through
airport secu-
rity, and
you’re asked
for a photo
ID. Heck, visit
most offices
in major cities
and you need
an ID. But
when you

vote, which we’re constantly
reminded is the most impor-
tant thing you can do, you
have only to provide your
name and address and sign a
dusty book and you’re waved
in. At least a human will check
you in—with mail-in ballots,
signatures are easy to forge.

No one knows how much
voter fraud takes place, but
it’s not zero. There’s some-
thing behind the stories of
dead Chicagoans voting and
living ones offered cash and a
drink at a pub for the right
vote. There’s a better way.

Paper ballots should go the
way of the abacus. Someday,
last week’s Supreme Court or-
ders about when various
states can count mail-in bal-
lots will seem quaint. Voting
can be modernized easily with
off-the-shelf technology.

Years ago, a hedge-fund
friend proposed a simple solu-
tion: Everyone who shows up
to vote has a photo taken and
then gives a signature or fin-
gerprint. That data is up-
loaded securely to the cloud

Digital Voting’s Time Has Come
and some rudimentary checks
are done. But here’s the trick:
After the first use, it would be
really hard to show up and
vote under an assumed name,
because the photos wouldn’t
match. No one could vote
more than once, because the
photo would show if you’ve al-
ready voted. You could cheat,
but only with your first-ever
vote. With even the most rudi-
mentary facial recognition,
dead people couldn’t vote.

It’s ingenious, but I said at
the time it went too far. Tak-
ing photos of citizens would

violate their privacy. Some
may not want others to know
their location. Illegal aliens
might get nervous—oh wait,
they’re not allowed to vote.

But I think the time has
come. The proliferation of
smartphones, with either fin-
gerprint sensors or facial-rec-
ognition security using 30,000
dots to contour your face
(masks off, please), means it’s
time to begin the transition to
online voting, as long as it’s
done right. (I can hear you
howling already. Bear with
me.)

Technology has always up-
dated how we vote. Paper bal-
lots often gave way to ma-
chines with levers and those
goofy curtains closing behind
you. Now we have voting ma-
chines with everything from
LCD screens and wheels to
full-fledged touch screens.

The photo-before-voting
scheme could be shielded
from hacks. Using a secure
tablet, voters’ personal infor-
mation would be separated
from how they voted. Like the
blockchain platforms used for
cryptocurrencies, voter data
could be sent to several cloud
locations and services, so even
if one is hacked, the others
could be checked to verify the
real information.

Soon after perfecting this
system, we could dump mail-
in ballots and start allowing
voting on smartphones, which
obviously can take your pic-
ture, note your location, and
even capture a signature.
They could also upload data to
three, five or even 500 differ-
ent cloud servers to deter
hacking.

Sure, there would still be
ways to cheat: You’ve seen the
movies in which someone’s
thumb gets cut off to open his
phone—the inverse of Iraq’s “I
Voted” purple ink. Or some-
one could coerce votes in a
nursing home. But both would
be a lot harder than either
stealing mail-in ballots or har-
vesting them door-to-door

and adjusting votes to your
liking.

Instead of a paper trail,
you’d have a digital trail that
beats postmarks and hanging
chads. Another concern is that
the elderly may not be com-
fortable with smartphones or
iPads. That’s easy to get over
with a robust user interface
(not something any govern-
ment digital service yet knows
how to do). Robinhood made
stock trading easy, even fun.
Voting should be the same.

Since Covid, we’ve seen a
boom in online proctoring for
college tests and even bar ex-
ams. Many of these use the
device’s camera and shut off
the test if the taker leaves the
screen or if someone appears
in the background. Those
functions could help secure
digital voting and put an end
to ballot harvesting. Add GPS
and two-step authentication
and we could cut down 99% of
fraud, so no hacker from
Ukraine can vote for your
town’s dogcatcher.

More than 80% of voters
own smartphones. Soon that
may exceed 90%. With online
and mobile voting, turnout
would almost certainly in-
crease from 2016’s under-
whelming 60%. That may
scare some who think democ-
racy ought to be more limited,
but it’s only the best of many
reasons to do this. So please,
vote early, but not often.

Write to kessler@wsj.com.

Photo ID could keep
the dead from casting
ballots, and modern
tech can do it safely.

INSIDE
VIEW
By Andy
Kessler

As the U.S.
heads to an
election for
president and
key Senate
seats on
T u e s d a y ,
there may be
more at stake
for Latin
America than
meets the eye.

President Trump’s efforts to
restore democracy in Venezu-
ela have been ineffective and a
humanitarian crisis looms. It’s
tempting to think that things
can’t get worse. They can.

Among emails recently re-
leased by former Biden family
business associate Tony Bobu-
linski, two Colombian invest-
ment opportunities are
pitched in a May 2017 draft
document prepared for the
Chinese energy company
CEFC. One unique asset the
proposal highlights: Joe Bi-
den’s close relationship with
Colombia’s then-President
Juan Manuel Santos.

The investor group wasn’t
only name-dropping. It was
also hawking a ground-floor
opportunity thanks to what it
called the Obama-Biden ad-
ministration’s “pragmatic ap-
proach” to Latin America.

In Colombia that approach
boiled down to a decision to
overlook crimes against hu-
manity by FARC terrorists and
support an amnesty that Mr.
Santos sought for the group.
Those crimes included the re-
cruitment of child soldiers,
most of whom were never re-
leased or accounted for.

In a 2016 referendum Co-

Be Afraid of Biden’s Latin America Policy
lombians rejected the deal the
Santos government made with
FARC leaders in Havana. But
Mr. Santos, who had pledged
to honor the popular will, re-
fused to accept defeat. With
full support from the Obama
administration, he gave FARC
capos not only amnesty but
unelected seats in Congress. If
Colombia’s democracy can
withstand the harm this has
done to institutions, the rule
of law and domestic peace, it
will be a miracle.

It isn’t alarmist to think
that a President Biden would
double down on the Obama
practice of surrender to the
region’s thugs. Nor is it going
out on a limb to predict that
U.S. policy is likely to tilt fur-
ther in that direction if Mr. Bi-
den’s health begins to fail and
radical elements of the Demo-
crat Party take charge.

The main beef against Mr.
Trump is that he is uncouth.
He also loses points for his
managed trade agenda, in
particular the withdrawal
from the Trans-Pacific Part-
nership and his attacks on
Mexico and Canada. His ef-
forts to reduce legal immigra-
tion earn him demerits too.
His State Department’s re-
fusal to grant asylum to for-
mer Colombian Agriculture
Minister Andrés Felipe Arias,
who was a U.S. ally, and its
embrace of power-grabbing
Salvadoran President Nayib
Bukele reveal a worldview no
better than Mr. Obama’s.

Yet a Biden presidency
won’t provide much relief.
Democrats helped rescue the
North American free-trade re-

lationship but in exchange
they demanded increased la-
bor regulation. They remain
champions of the “made in
America” mentality. On the
foreign-policy front, as weak
as the Trump State Depart-
ment has been defending U.S.
values, the Democrats’ record
suggests a Biden presidency
would be worse.

As arsonists and looters de-
stroyed urban America this
summer with barely a peep
from Democrats, it was hard
to see “moderate” Joe as rep-
resentative of the party. Rep.
Ilhan Omar (D., Minn.) seemed
to align more closely with
what it means to be a Demo-
crat these days, and her ex-
tremism goes well beyond do-
mestic affairs. Her February
2019 browbeating of Elliott
Abrams—President Trump’s
special envoy for Venezuela—
at a congressional subcommit-
tee hearing was chilling.

Venezuela’s military dicta-
torship will challenge the next
administration. Team Trump
is expected to continue its
strategy of squeezing the Ma-
duro regime via sanctions and
looking for ways to win over
the military high command.
Progress will be difficult as
narco-trafficking revenues and
gold sales continue to flow

into government coffers. Even
if Mr. Maduro wants to flee, as
rumors suggest, he knows too
much and Havana isn’t likely
to allow it.

Still Mr. Trump’s maxi-
mum-pressure campaign is the
best option. Expect Democrats
to prefer more talks, almost
guaranteeing relief for the bad
guys and more repression.

Extremists like Rep. Norma
Torres (D., Calif.) backed the
show trials held by the U.N.’s
International Commission
against Impunity in Guate-
mala, or CICIG. Democrats
cheered as CICIG unleashed a
reign of terror, arbitrarily jail-
ing many suspects without ev-
idence or due process under
the banner of “anticorrup-
tion.” Fortunately CICIG’s
mandate was not renewed in
2018. But Mr. Biden, who was
a CICIG fan, can be counted
on to try to resurrect it.

Mr. Biden has said that he
would restore the Obama rap-
prochement with Cuba. He
added that he would “insist”
the Cubans “keep the commit-
ments they said they would
make when we, in fact, set the
policy in place.”

But on human rights Cuba
didn’t give an inch under the
Obama thaw. Democracy ad-
vocates rightly posit that U.S.
investments in ventures
owned by the military dicta-
torship strengthen the re-
gime. That may be a “prag-
matic approach” to Cuba in
the eyes of Hunter Biden, but
hardly one that can be good
for U.S. interests or human
rights.

Write to O’Grady@wsj.com.

TheDemocratic
agenda favors
compromise with thugs
over human rights.

AMERICAS
By Mary
Anastasia
O’Grady

.
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Arizona Taxes, Growth, Schools and Future
Your editorial “Tax Raid in Ari-

zona” (Oct. 20) makes a persuasive
case for why Arizona’s Proposition
208 would be a disaster for my
state’s economy. The cited study by
economists Art Laffer, Erwin Antoni
and Steve Moore explains why: Ac-
cording to IRS data, since 1992 Ari-
zona has gained more than 201,000
tax returns and almost $12 billion
in adjusted gross income (AGI) from
California; 65,000 filers and $5 bil-
lion in AGI from Illinois; and 37,000
tax returns and $2.3 billion from
New York.

If you had to sum up the eco-
nomic development plan for Arizona
over our 108-year history, you can
boil it down to one word: growth.
Prop. 208 will destroy one of Ari-
zona’s great advantages. If this al-
most doubling of Arizona’s income-
tax rate passes, which as the
editorial points out wallops small
businesses that constitute about half
of the affected filers, our top tax
rate would be about double that of
neighboring Utah, New Mexico and
Colorado and completely uncompeti-
tive with no-income-tax Nevada.

Neighboring states will start eat-
ing our lunch as businesses and
people continue to flee high-tax Cal-
ifornia for friendlier tax climates.

GLENN HAMER
President & CEO

Arizona Chamber of Commerce and
Industry
Phoenix

The Grand Canyon Institute (GCI)
appreciates that your editorial cites

our analysis of Prop. 208 in Arizona,
which taxes the rich to fund K-12
education. We estimate that about
one in 10 (360,000) people are em-
ployed at small businesses that will
be affected by its marginal tax-rate
increase on net income that passes
through to owners.

GCI has not taken a position on
the measure. As Prop. 208 affects
about 30,000 households, Messrs.
Laffer, Moore and Antoni’s estimate
of a 700,000 person migration ef-
fect over 10 years is based on as-
sumptions that we consider dubi-
ous at best. The magnitude of their
job-loss figures (237,000) is also
implausible. Their model incor-
rectly assumes only taxes affect
outcomes.

The Goldwater Institute state-
ment that only 13% will go to
teacher pay is incorrect. Fifty per-
cent goes to classroom support—
which GCI expects will go slightly to
class-size reduction, but primarily
to teacher pay. Thirteen percent of
the money goes to address the
teacher supply problem—new
teacher mentoring and scholarships
for those going into teaching.

GCI estimates that, after a bit
more than a decade, benefits will
have grown to $630 million to $1.3
billion in discounted present value
annually due to improvement in stu-
dent outcomes that occur for stu-
dents who spend their work careers
in Arizona.

DAVE WELLS
Grand Canyon Institute

Phoenix

LETTERS TO THE EDITOR

“Yeah, that surprised me too.”

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.

Nationhood: A Better Future for Puerto Rico
Regarding Jenniffer Gonzalez’s let-

ter “Of Course Puerto Rico Deserves
to Be a State” (Oct. 28): Unlike poli-
tics in the U.S., Puerto Rican politics
are not based on the usual left/right
spectrum, but on the centuries-old
status issue. Pro-sovereignty groups
were persecuted and exiled by the co-
lonial government as well, ingraining
a colonial mentality in many Puerto
Ricans. Today, Puerto Rican politics is
still based on the status issue and
rooted in these colonial fears.

In 2020, not only did the Demo-
crats erase statehood from their plat-
form and Republican leaders say no
to statehood, but the U.S. Justice De-
partment invalidated the Nov. 3
“statehood yes or no” referendum and
stated that even if statehood were to
win, it would not lead to statehood.
Statehood is not economically viable,
as detailed in the 2014 U.S. Govern-
ment Accountability Office report, but
Puerto Ricans and Americans have an
opportunity to forge the path to sov-
ereignty and free association.

Free association would offer Puerto
Rico a dignified relationship with the
U.S., where Puerto Rico would be a
U.S. ally and economic strategic part-

ner. Currently, free association is the
option with the largest growth of
support in Puerto Rico. Together,
both sovereignty options garnered al-
most 39% of the vote in the 2012
plebiscite.

This referendum will show Ameri-
cans that statehood is not supported
by an absolute majority of Puerto Ri-
cans. After 500 years of colonialism,
Puerto Ricans deserve freedom and
nationhood, not statehood.

JAVIER A. HERNÁNDEZ
Trenton, N.J.

JULIO ORTIZ LUQUIS
Brooklyn, N.Y.

Pepper ...
And Salt

Social Distancing Is Hard
For Many Haredi to Achieve

Yes, it is true that many fervently
Orthodox Jews (Haredi) hold God’s
law above that of the state (“Ultra-
Orthodox Defy Israel’s Virus Rules,”
World News, Oct. 23). It is also true
that many secular Israelis resent
Haredi Jews for shirking obligatory
military service. Haredi failure to
comply with the public-health guide-
lines isn’t completely a sign of rebel-
lion against authority. Many Haredi
Jews live in very crowded circum-
stances. Can there be social distanc-
ing when 10 people live in a two-
room apartment? Haredi Jews
eschew computers and the internet. If
schools are closed, the students don’t
have the option of taking online
classes. And, even if the family has a
computer, each child (who is very un-
likely to be an only child) wouldn’t be
able to get a full day of lessons.

TOBY F. BLOCK
Atlanta

The Coming Assault on Red States

‘I don’t see red states and blue states,”
said Joe Biden in the final presidential
debate, borrowing a line from Barack

Obama. He must not have ex-
amined the policies that he
andDemocrats in Congress are
pushing that would do dispro-
portional harm to Republican
states, especially in the South,
while favoring Democratic
states. Let’s examine four policies in particular:

• A $15 national minimum wage. Mr. Biden
supports it andHouseDemocrats last year voted
to raise the federalminimum in $1.10 annual in-
crements to $15 per hour in 2027 from the exist-
ing $7.25 floor.

Mr. Biden says a federal $15minimumwon’t
harm small businesses. But the labor market
isn’t national. It varies by state and region based
on the dominant industries, labor supply and
cost of living. The Labor Department says 21
states plus Puerto Rico had a $7.25 minimum
wage as of Sept. 1. Ten of those are Southern
states with lower per capita incomes than the
Northeast or West Coast.

Their small businesseswould behurt farmore
thanNewYork ($11.80minimumwage) andCali-
fornia ($12),where the stateminimum is already
headed to $15. Seven blue states and 28 cities
have imposed a minimum of $15 or higher that
will kick in over the next seven years.

Anewstudy fromtheEmploymentPolicies In-
stitute (EPI) estimates the House legislation
would result in twomillion job losses across the
U.S. Fewer than 10% of the losses would be in
states with a Democratic governor and legisla-
ture. Layoffswould be especially heavy in Texas
(370,664), Pennsylvania (143,402), Florida
(133,328), North Carolina (121,581), Ohio
(108,312) and Georgia (106,427). They’d also be
high in 16 other stateswhere theminimumwage
isn’t set to rise above the current federal floor.

Labor makes up a smaller share of business
operating costs in blue states because rents and
utility bills are higher. Businesses in wealthier
areas also have more flexibility to raise prices
to offset higher labor costs.Mostworkers on the
job formore than a fewmonths earnmore than
theminimumwage, and a higherminimumdis-
courages businesses from hiring less-experi-
enced workers—or those with criminal back-
grounds.

The EPI study estimates that about 60% of
job losses from a $15 federal minimum wage
would occur among workers between the ages
of 16 to 24. Nomatter. Liberals want to equalize
hiring burdens nationwide so Democratic states
aren’t less economically competitive.

• Banning right to work nationwide. That’s
also the logic behind the plan to abolish right-to-
work laws in the 27 states that prohibit employ-
ers from requiringworkers to join unions.Most
right-to-work states are in the South andWest,
thoughWest Virginia,Wisconsin andMichigan
joined the club more recently.

Right-to-work states have added more jobs

and population this past decade, though they
also tend to impose lower taxes and other bur-
dens. Boeing announced a few weeks ago it

would consolidate its 787
Dreamliner assembly in right-
to-work South Carolina after
shifting some production
there a decade or so ago from
Washington state to avoid
strikes by itsmachinist union.

States have been able to pass right-to-work
laws since Congress passed the Taft-Hartley Act
in 1947. Democrats want to repeal that right to
help unions in non-right-to-work states.

• Restoring the state and local tax deduction.
The pandemic is accelerating the flight of busi-
nesses and high-earners from blue states. By
capping the SALTdeduction at $10,000, the 2017
tax reform exposed the well-to-do to the full
pain of high taxes in blue states. Democratswant
to restore the full state-and-local tax (SALT) de-
duction, albeit with much higher federal tax
rates.

In 2017 California, NewYork andNew Jersey
accounted for 40% of SALT deducted, according
to IRS data,with only 20%of the country’s popu-
lation. Texas, Florida, Arizona, South Carolina
and Montana accounted for about 20% of the
U.S. population and amere 10% of the SALT de-
ducted. Red states tend to havemuch lower in-
come and property taxes.

• Another bailout for state politicians. House
Democrats passed the Heroes Act in May that
provides $915 billion to state and local govern-
ments. Senate Republicans oppose this blowout
after the $150 billion in direct aid plus $90 bil-
lion for schools, public transit andMedicaid that
flowed to state and local governments under the
Cares Act in March.

Democratswill certainly pass another bailout
in 2021 if theywin the election. Thiswill amount
in effect to a red-state subsidy for public-union
governance in states like California, Illinois and
NewYork. The Heroes Act would also help blue
states by raising the federalMedicaidmatch by
14 percentage points, and overall bailout funds
aremostly allocated based on state population
and unemployment.

Democratic states that stayed locked down
longer and have higher unemployment have
drawnmore federal aid. According to our calcu-
lations based on Bureau of Economic Analysis
data, annualized per capita government transfer
receipts in the second quarter after the Cares
Act passedwere significantly higher inNew Jer-
sey ($14,033), Illinois ($9,223), New York
($9,030), California ($8,673), Washington
($8,511) and Oregon ($8,258) than Texas
($6,450), Indiana ($6,085), Tennessee ($5,430),
Florida ($5,399), Georgia ($5,353) and Arizona
($5,326).

Mr. Biden is right when he says the govern-
ment shouldn’t pit states against one another.
But he ignores that the national policies Demo-
crats are pushing have the effect of systemically
discriminating against red states.

How Democratic policies
would punish the South

and Southwest.

Twitter’s ‘Living’ Censorship

W hen social-media companies sanction
political speech they don’t like, they
always point to one policy or another

that was supposedly violated.
The truth is they are often
making up the rules as they go.

Twitter admitted as much
Friday when it finally agreed
to unlock the New York Post’s
account after freezing it on
Oct. 14 as punishment for reporting on Hunter
Biden’s business dealings that were exposed on
his abandoned laptop computer.

“Our policies are living documents,” the com-
pany said in explaining its decision to stop
blocking the newspaper. Initially, Twitter said
the Post’s Biden story violated a policy against
“content obtainedwithout authorization.” That
was absurd, as leaks of one kind or another are
ubiquitous in modern political reporting.

Once that rationale collapsed, Twitter said it
“decided to make changes to the policy,” and
stopped preventing users from sharing the Post
story. But it maintained that the story still vio-
lated the policy in effect at the time the Post
tweeted it, so the newspaper’s accountwould re-
main locked until the offending tweetswere de-
leted.

CEO Jack Dorsey struggled to explain Twit-

ter’s incoherent position in testimonyWednes-
day before the Senate Commerce Committee.
Twodays later the company announced another

legalistic change. “Decisions
made under policies that are
subsequently changed & pub-
lished can now be appealed if
the account at issue is a driver
of that change.” Got it?

The bottom line is that
Twitter’s censors buckled under public scrutiny
and the Post can tweet again. That’s good news
for independent journalism, even if most of the
presswon’t recognize it. Congratulations to the
Post, our sister publication under News Corp
ownership, whose editorswere slandered by the
lords of the progressive press corps for report-
ing news that others ignored. The Post refused
to bend to Twitter’s arbitrary demands to delete
its offending tweets and prevailed.

But the whole embarrassing episode under-
mines the notion that Twitter is enforcing con-
sistent policies as opposed to trying to control
American political debate on the fly. Big Tech
companies should either step back frompolitical
activism, or else be open about what they are
doing. Twitter’s “living” censorship policy
seems to reflect whatever progressives can get
away with at a given time.

The social-media firm
unfreezes the New York
Post on Hunter Biden.

Handcuffing the Police

American cities are bracing for the possi-
bility of riots after Tuesday’s election.
But police in Philadelphia now have

fewer tools to restore order
after the City Council voted
last week to ban the use of
tear gas during demonstra-
tions.

Philadelphia’s prohibition
passed amid a week of rioting
after police shot and killed a 27-year-old black
man.As of Friday 58police officers had sustained
injuries, including onewhose legwas broken af-
ter shewas deliberately run over by a truck. The
city also reported 443 incidents of looting. Riot-
ers used explosives in an attempt to break into
22 automated-tellermachines, and theydamaged
18 police and fire vehicles.

Such scenes of urban anarchy have become
depressingly routine, and Americans are on
edge. This year has seen a record-breaking
number of people seeking to buy guns, and big-
city retailers are now installing plywood as a

post-election precaution. All of this reflects a
lack of confidence that police will be able to
protect public safety and private property.

Despite these concerns, po-
lice also face new restrictions
on their use of crowd-control
weapons in Seattle, Berkeley,
Portland, Ore., and other hot
spots. Progressives claim such
tear-gas bans will help de-es-

calate violent confrontations between demon-
strators and the police. Yet when police are un-
able to use less-than-lethal tools to disperse
riots, they’remore likely to rely on deadly alter-
natives like guns.

When the police struggle to preserve order,
opportunities arise for dangerous confronta-
tions between rioters and civilians trying to
protect themselves, their families or their busi-
nesses. And if local law enforcement can’t do
the job, it also becomesmore likely that the fed-
eral government will have to invoke the Insur-
rection Act and call in military troops.

Cities like Philadelphia
deprive the cops of
crowd-control tools.

REVIEW & OUTLOOK

OPINION

Sense, EV Mandates and the People’s Will
The Oct. 28 letters commenting

on your editorial “Target: Your Gas
Car” (Oct. 22) all
contain perfectly
valid, if conflict-
ing, points. Seeing
how this is true,
here’s a radical
idea: Let’s have
We the People
figure this out
through our
choices over time
rather than have
some politician or
government bureaucrat dictate what
we’re allowed to purchase. (Califor-
nia Gov. Gavin Newsom, are you lis-

tening?) If EVs are, indeed, an at-
tractive and economically viable

alternative to au-
tomobiles powered
by internal-com-
bustion engines,
we’ll all be driving
them in 2035—and
I’ll bet someone in
the marketplace
will come up with
recharging sta-
tions and battery-
recycling methods
to facilitate the

migration.
JOHN R. NEWCOMB
Franklin, Tenn.
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I Have Always Had Respect
For Joe Biden’s Character

Regarding your editorial “The Bi-
den Contradiction” (Oct. 30): Since en-
tering public service 54 years ago, I
have avoided getting involved in parti-
san politics. While it is certainly fair
to quote my criticisms of Joe Biden’s
record on national security, fairness
requires me to note for the record
that those comments written in 2014
also noted that Mr. Biden was a man
of genuine integrity and character. It
is also worth noting that I wrote in
these very pages that Donald Trump
“is stubbornly uninformed about the
world and how to lead our country
and government, and temperamentally
unsuited to lead our men and women
in uniform. He is unqualified and unfit
to be commander-in-chief” (“Sizing
Up the Next Commander-in-Chief,” op-
ed, Sept. 17, 2016).

ROBERT M. GATES
Mount Vernon, Wash.

Mr. Gates was director of the CIA
1991-93 and secretary of defense
2006-2011.

.
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Trump Has Torn the Mask
Off the Liberal Media

Why does the media hate Don-
ald Trump so much? There
are all kinds of theories, but

only one really makes sense: We are a
country at odds over the most funda-
mental principles of ideology, econom-
ics, religion, race, culture, morality—
even our own history. The media is on
one side of that metaphorical war, and
President Trump calls it out.

In this dispute the two sides have
always been known to the partici-
pants, but the media doesn’t identify
them publicly. A major part of the
mainstream media’s strategy has
been to preserve the perception of its
neutrality and keep its role as hidden
as possible. It has been criticized in
the past for its liberal bias—by con-
servatives. But never by a sitting
president with such effectiveness.
(Richard Nixon mostly delegated the
job to Vice President Spiro Agnew.)
By treating the media for what it
is—a belligerent in the culture war—
Mr. Trump has done it irreparable
damage.

The media is supposed to be a
neutral participant. So, to a lesser
extent, are Hollywood and academia.
Hollywood’s job is to entertain us.
The universities’ job is to educate
us. The media’s job is to report the
news to us. If there is indeed some
kind of philosophical, theological
and economic battle being waged for
the soul of the country, Americans
would certainly want to know if
those responsible for filtering infor-
mation to us are doing so in an ob-
jective fashion.

If people knew for a fact that the
media were taking sides, the jig
would be up. The media would lose
much of its ability to influence the
outcome. This is what lies behind the
media’s fear and loathing of the presi-
dent. It wants desperately to advance
an agenda, but knows that to do so
effectively it needs to be perceived as
impartial. In other words, the media
cares nothing about reality—only the
perception of reality.

Though the president has repeat-
edly condemned white supremacy, re-
porters keep asking if he is willing to
do so. Though the Supreme Court
confirmed his travel ban wasn’t based
on religion, many still refer to it as a
“Muslim ban.” And who could forget
the evidence-free claims, repeated for
more than two years, that the presi-
dent was colluding with Vladimir Pu-
tin, or was himself a Russian agent?
For four years, Mr. Trump has shined
a piercing light on the media’s
bias. He has blown the lid completely
off its cover. And despite relentless
attempts to discredit and destroy him
in response, he has survived and even
gained momentum.

In a real sense, the president has
defeated the media. No matter what
the outcome of this election, the me-
dia will never again be able to con-
vince the public that it is objective.
Everyone—not only conservatives—
now knows where it stands.

That is the real reason the media
hates Trump with a blazing, white-
hot intensity.

Father Pavone is national director
of Priests for Life.

By Frank Pavone

No candidate for president
with a legacy of 36 years
in the Senate and eight in
the West Wing should
need an economic projec-

tion to tell voters what his policies
will do. Like it or not, Joe Biden has a
record. To obscure that record, Mr.
Biden and his team have turned to re-
written history and, even worse, ab-
stract projections to try to convince
voters that the same policies that
gave us the weakest recovery since
the Great Depression will work mira-
cles now, if we simply double down on
taxing, spending and regulating.

Mr. Biden plans to raise taxes by
three times as much as President
Obama did, increase spending by 2.7
times as much, and regulate the econ-
omy at levels never before seen in
America. He and his campaign refer
constantly to projections by Penn
Wharton, Moody’s Analytics, the Uni-
versity of Oxford and Goldman Sachs,
which claim that the Biden economic
program would produce prosperity.
But why would Mr. Biden use models
and projections of his souped up re-
run of the Obama-Biden program
when he has the hard facts of what

that program actually achieved?
In early 2010 after the recession

had ended, the Obama-Biden adminis-
tration projected a 3.7% average in-
crease in gross domestic product over
the next seven years. The Congressio-
nal Budget Office projected 3.3%
growth for the same period, while the
Federal Reserve predicted growth be-
tween 3.5% and 4% through 2014. In-
stead, growth for the remainder of
the Obama-Biden administration
tanked to an 80-year low of 2.2% as
its policies kicked in. Repeatedly dur-
ing the 2010-16 recovery, the CBO was
forced to slash its projections. GDP in
2016 alone was $1.7 trillion below the

Bidenomics Failed the First Time

2010 forecast, costing Americans an
average of $5,238 that year. As
growth faltered, federal revenues fell
and debt soared.

The Obama-Biden administration
blamed “secular stagnation,” but
when President Trump changed poli-
cies the clouds of stagnation lifted.
Census data says 2019 median house-
hold income hit an all-time high, and
grew more than six times as much as
average annual growth during seven
years of the Obama-era recovery. The
poverty rate fell more in the first two
years under Mr. Trump than in all
seven “recovery years” combined un-
der Obama-Biden. Median earnings
for men rose 11% more from 2017
through 2019 under Mr. Trump’s poli-
cies than during the previous seven
years. Incredibly, earnings for women
rose 42% more in 2019 alone than in
seven years during the entire Obama-
Biden recovery.

Though the Obama-Biden adminis-
tration defended its economic agenda,
the American people didn’t buy it. Ag-
gregating the results of 554 polls con-
ducted during the recovery, Real-
ClearPolitics found that respondents
disapproved of the Obama-Biden eco-
nomic performance by a margin of
11.4 percentage points. In contrast, re-
spondents before the pandemic ap-
proved of Mr. Trump’s performance
on the economy by a 17-point margin.
Even now, despite the Covid-induced
economic shutdown, Mr. Trump’s rat-
ing on the economy is still positive.
The economy is Mr. Biden’s greatest
weakness and Mr. Trump’s greatest

strength, so Team Biden continues to
tell Americans that their memories
are at fault, not Mr. Biden’s policies.

The economist Jason Furman, an
architect of the Obama-Biden econ-
omy and proponent of Mr. Biden’s
agenda, claimed in these pages that
Mr. Biden’s tax hikes would be
“broadly consistent with the tax sys-
tems under the successful economies
of Presidents Clinton and Obama.”
Successful? GDP growth averaged
3.9% under Mr. Clinton but only 1.6%
under Mr. Obama. Real median house-
hold income rose $7,658 under Mr.
Clinton but less than half that under
Mr. Obama. The poverty rate fell 24%
under Mr. Clinton but less than 4%
under Mr. Obama.

It isn’t by chance that the recover-
ies under Presidents Clinton and
Obama played out so differently. After
Mr. Clinton raised taxes and tried to
nationalize health care, voters re-
jected his policies in 1994 by electing
a Republican Congress, and Mr. Clin-
ton changed policies: cutting spend-
ing, balancing the budget, reforming
welfare, reducing taxes and restrain-
ing regulations. Mr. Obama was also
checked by voters in 2010, by the
election of a Republican House, after
he raised taxes, nationalized individ-
ual health insurance and smothered
the economy in regulation. Yet his ad-
ministration changed nothing and
doubled down on taxes, regulations
and debt. Does Mr. Biden’s agenda
sound more like the second Clinton
term or the Obama-Biden program on
steroids?

Mr. Furman claims Mr. Trump’s
2017 tax cut had, by 2019, “limited
revenues to 16% of gross domestic
product. That’s the lowest share in
half a century, with the exception of
recessions and the following years.”
Yet Mr. Furman failed to note that
the “following years” he was refer-
ring to were the eight years of his
own Obama-Biden administration,
when revenues averaged only 16.1%
of GDP—less than the 16.3% the CBO
reported for 2019. As a share of GDP,
the 2019 revenues that followed Mr.
Trump’s tax cut exceeded the aver-
age Obama tax-hike-enhanced reve-
nue levels of 2009-16. How is that
possible? Obama-Biden lost more
from slower growth than they gained
from higher taxes. By embracing tax
rates over growth rates, the Obama-
Biden administration generated less
income for American workers and
the government.

How could anyone believe that af-
ter a progressive program of tax,
spend and regulatory control failed
during the Obama-Biden administra-
tion, Biden-Harris could succeed with
a socialist program of taxes, spending
and controls at levels Mr. Obama
never dared? Those who vote for Bi-
den-Harris because they want more
government—even at the cost of less
income and freedom for American
families—will get what they are vot-
ing for. Those who believe they can
have more government and more op-
portunity and freedom at the same
time will be disappointed. Those who
vote for Biden-Harris because they
hate Donald Trump may end up won-
dering if it was worth it.

If Biden-Harris-Sanders-Warren-
Pelosi-AOC control the White House
and Congress, and kill the fossil-fuel
industry with the Green New Deal,
override state right-to-work laws,
pack the Supreme Court, pack the
Senate by admitting the District of
Columbia and Puerto Rico as states,
expand the spending blowout and
raise marginal tax rates to over 50%,
will this still be the same country you
were born in or came to seeking ref-
uge and opportunity?

Mr. Gramm is a former chairman
of the Senate Banking Committee.
Mr. Solon is a partner of U.S. Policy
Metrics.

By Phil Gramm
And Mike Solon
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Claims that he’ll spur
growth ignore that his
policies are more of the
same as Obama’s.

Joe Biden tours a metal-works plant in Dumore, Pa., July 9.

OPINION

Voters and
The Other
Supreme
Courts

By Allysia Finley

T he Supreme Court is on Tues-
day’s ballot, literally in some
states. Most state high-court

judges don’t have lifetime tenure and
have to face voters periodically for
reconfirmation or re-election. On
this week’s ballot are 66 high-court
seats in 31 states, including three in
North Carolina and two each in Geor-
gia, Michigan and Ohio. Democrats
hope to unseat conservatives and
gain control of Ohio’s high court for
the first time since 1993 and Michi-
gan’s since 2010.

Most supreme court elections are
nominally nonpartisan (North Carolina
and Pennsylvania are notable excep-
tions). But they’re still political. Ac-
cording to the Brennan Center for Jus-
tice at NYU Law, $40million was spent
on state supreme-court races in the
2017-18 election cycle. These races are

especially important this year because
state supreme courts will decide chal-
lenges to legislative districts drawn af-
ter the 2020 census. In Rucho v. Com-
mon Cause (2019), the U.S. Supreme
Court rejected a challenge to North
Carolina’s Republican-drawn congres-
sional map and held that partisan ger-
rymandering was a political issue be-
yond the reach of federal courts.

Several months later, partisan
lower-court judges in North Carolina
struck down the same map, holding it
violated the state constitution’s man-
date that “all elections shall be free.”
Republicans redrew the map rather
than appeal to the state Supreme
Court where Democrats held a 6-1
majority. A map redrawn by the
Pennsylvania Supreme Court cost Re-
publicans three seats in 2018. Demo-
crats are favored to pick up two U.S.
House seats in North Carolina under
its redrawn map.

This September the Pennsylvania
court’s Democratic majority also or-
dered county officials to count
mailed-in ballots that arrive up to
three days after the election. Ignor-
ing an express statutory deadline, the
justices held that potential mail de-
lays disfranchise voters and violate
the state constitution’s guarantee of
free and equal elections.

In areas beyond electoral politics,
too, state supreme courts often issue
sweeping policy pronouncements.
Teachers unions have cited state con-
stitutional guarantees of free and equal
public education in lawsuits to compel
legislatures to give schools more
money. Supreme courts in Kansas, Ohio
and New Jersey ruled in their favor.

Three-quarters of state constitu-
tions also include anti-Catholic Blaine
Amendments, which forbid govern-
ment funding of religious institu-
tions. The Montana Supreme Court
struck down a private school tax-
credit program in 2018 merely be-
cause some religious schools bene-
fited. The U.S. Supreme Court this
summer overruled the Montana deci-
sion but declined to rule broadly
against Blaine Amendments.

Unions often ask sympathetic state
supreme courts to enact labor-
friendly policies. The Illinois Supreme
Court in 2015 overturned a major bi-
partisan pension reform. Two years
ago California’s liberal high court es-
tablished a new legal standard that
reclassified many independent con-
tractors as employees.

Liberal cities like Chicago, Balti-
more and San Francisco are also
turning to state courts to sue fossil-
fuel companies over climate change.
The U.S. Supreme Court unanimously
held in American Electric Power v.
Connecticut (2011) that the Clean Air
Act supersedes “any federal common-
law right to seek abatement of car-
bon-dioxide emissions from fossil-
fuel fired power plants.” State
common-law claims may proliferate if
Democrats take control of more su-
preme courts.

Conservatives have also sought re-
lief in state courts, but less often. In
May, a 4-3 conservative majority on
the Wisconsin Supreme Court over-
turned Democratic Gov. Tony Evers’s
coronavirus stay-at-home order. The
Michigan Supreme Court last month
struck down Democratic Gov.
Gretchen Whitmer’s state-of-emer-
gency declaration, ruling she had ap-
propriated legislative powers.

No wonder liberal groups have
spent more than $4 million—three
times as much as conservatives—on
Michigan Supreme Court races this
year. With a conservative majority on
the U.S. Supreme Court, liberals will
be all the more anxious to win con-
trol of state supreme courts.

Ms. Finley is a member of the
Journal’s editorial board.

Justices are on the ballots
in 31 states. Most races are
‘nonpartisan’ but political.
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How Congress Can Get Kids Back to Class

T he U.K., France and other Eu-
ropean countries are closing
businesses in another wave of

lock downs, as Covid-19 cases and
hospitalizations rise. But unlike in
the spring, schools are open. Infec-
tions are also surging across the
U.S., where in many places in-person
classrooms are closed and distance
learning has become the norm. But
there’s growing evidence schools
can open safely, with reasonable
precautions and, perhaps soon, reg-
ular testing.

The ABC Science Collaboratives,
supported by Duke University re-
searchers, are working with school
boards, superintendents, principals,
teachers, health departments and
the state of North Carolina to share
data and best practices among more
than 50 districts. The findings so far
suggest that spread is limited when
cases occur in North Carolina dis-
tricts that are open for some in-per-
son instruction.

Six districts that completed their
first nine weeks of instruction have
seen a total of fewer than 20 sec-
ondary infections, where infected
children or adults pass on the virus
to someone else at school. One large
district of nearly 35,000 students
and staff had fewer than 100 cases
over a nine-week period, only eight

secondary infections—and no cases
of child-to-adult transmission.

These districts used “hybrid”
models, in which children were in
class only two days a week to reduce
classroom density and allow distanc-
ing. Masks were required at all times
except meals and water breaks. Even
in counties where the prevalence of
infection was high, this experience
suggests schoolhouse outbreaks can
be contained.

Policy makers should take three
steps to support opening schools
more widely. First, the Centers for
Disease Control and Prevention and
the Education Department should
expand research like the North Caro-
lina project. Questions and concerns
remain about how easily children
can transmit the virus, and whether
outbreaks in schools spread into the
broader community. Because many
children are asymptomatic, out-
breaks can go undetected.

Second, Congress should treat
teachers like first responders and
fund their protective equipment.
Older teachers and those with medi-
cal risk factors should be allowed to
work remotely. The government
should provide teachers N95 masks
and offer training on how to fit
them.

Third, Congress should provide
more funding for testing in schools
as a further layer of protection.
Schools in poor communities or areas
with high spread are most likely to
benefit. Many of these districts lack
resources to retrofit ventilation sys-
tems, and some school buildings may
not allow for much distancing.

Prompt testing for those with
symptoms and regular testing for
those without can detect cases ear-
lier, helping schools take isolation
measures and avoid broad shut-

downs. The growing availability of
inexpensive antigen tests, similar to
rapid flu tests, makes routine test-
ing feasible. These tests can be run
by a school nurse or other trained
worker and provide results in min-
utes. Schools will need to consider
plans for follow-up testing on possi-
ble false positives.

Regular testing has been used by
sports leagues, universities and pri-
vate schools to help prevent out-
breaks. The federal government has
begun purchasing and distributing
some tests to states for school use,
and the Rockefeller Foundation is
supporting pilot studies to deter-
mine the most effective testing
strategies. Executing these steps
now will make schools more willing
to reopen later this fall and winter
as the current surge subsides.

In France, bars and restaurants

are closed but schools are open. In
many parts of the U.S., schools are
closed while bars and restaurants
are largely open for business. The
priority in the weeks and months
ahead should be helping more
schools reopen—and stay open—so
American children can stop losing
out on their education.

Dr. Gottlieb is a resident fellow at
the American Enterprise Institute
and was commissioner of the Food
and Drug Administration, 2017-19.
Dr. McClellan is the director of the
Duke-Margolis Center for Health Pol-
icy at Duke University and was FDA
commissioner, 2002-04. Dr. Gottlieb
serves on the boards of Pfizer and
Illumina and Dr. McClellan on the
boards of Johnson and Johnson and
Cigna; each company is involved in
aspects of the Covid response.

By Scott Gottlieb
And Mark McClellan

Schools don’t appear to be
a major source of spread,
and the government can
pass out N95s to teachers.

.
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coalition backing the transi-
tional government, which is
made up of the military, civil-
society groups and political
parties. The parties say they
were excluded from the negoti-
ations with Israeli and U.S. of-
ficials, which were led by Gen.
Abdel-Fattah al-Burhan, the
head of Sudan’s military coun-
cil and the de facto head of
state.

“Normalization opens risks
to our fragile transitional situ-
ation,” said Sadiq al-Mahdi, a
former prime minister who
heads the National Umma
Party, one of Sudan’s largest
political parties and a partici-
pant in the coalition support-
ing the transitional govern-
ment. “This decision violates
Sudan’s constitution and can
easily result in the collapse of

this government.”
Many Sudanese, who have

grown up in a country in
which hostility to Israel and
support for Palestinian state-
hood has featured prominently
in state propaganda, are op-
posed to normalizing ties, said
Eric Reeves, a fellow with the
Nairobi-based Rift Valley Insti-
tute who has studied Sudan’s
politics since the 1990s. A re-
cent poll, conducted by the
Arab Center for Research and
Policy Studies, a Doha-based
think tank close to the Qatari
government, found that just
13% of Sudanese supported es-
tablishing diplomatic relations
with Israel.

“Not only has normalization
created gratuitous political
tensions in the country, but it
has also strengthened the hand

of justice didn’t immediately
comment outside regular
working hours.

The decision to prosecute
the lawmakers over behavior
in the chamber adds to
mounting legal battles for op-

position figures in the city.
Many already face charges for
their roles in a mass uprising
against the government that
erupted in June last year.
Pressure on the pro-democ-
racy camp has intensified this

year after Beijing imple-
mented a wide-ranging na-
tional-security law in the ter-
ritory in late June.

Officials also postponed for
a year elections for the Legis-
lative Council scheduled for

September, citing public-
health risks from the coronavi-
rus. Opposition groups called
the delay a political move to
ensure the body retained its
pro-Beijing majority.

Half of the city’s legislature

WORLD NEWS

is directly elected with the
other half chosen by industry
bodies. They have limited pow-
ers in Hong Kong, but with
sufficient numbers can delay
or veto legislation. Debates are
often feisty and there have at
times been skirmishes between
opposing lawmakers.

Police in a briefing said they
charged seven people, aged 33
to 63, on suspicion of disrupt-
ing order during the Legisla-
tive Council meeting May 8.

On that day, a shouting
match escalated into a physi-
cal tussle during a key com-
mittee meeting after a pro-es-
tablishment legislator took the
chairperson’s seat. The role
had been a contentious issue
after a pro-democracy law-
maker filibustered filling the
seat for months, causing a
backlog of bills for review.

When the pro-establish-
ment leader, Starry Lee, as-
sumed the seat, some pro-de-
mocracy figures surrounded
her and tried to take the seat
back, with some later forcibly
removed from the legislative
chamber by security officers.

Two of the seven arrested
were lawmakers at the time of
the fracas but chose not to
stay on when the government
extended the legislature’s term
for a year until the postponed
elections take place. Another
of the accused, the chairman
of the Labour Party, is an aide
to a lawmaker.

HONG KONG—Police ar-
rested seven opposition fig-
ures Sunday, including four
sitting pro-democracy lawmak-
ers, and charged them with of-
fenses related to a scuffle that
broke out in Hong Kong’s leg-
islature earlier this year.

Officers made a series of
early morning arrests at the
homes of three politicians
from the Democratic Party,
one from the Labour Party,
and two former legislators
from the pan-democratic
camp; another Labour law-
maker was detained at the po-
lice station. Police said the
seven were charged with con-
tempt and interference with
Legislative Council officers
under a law governing con-
duct in the chamber, an of-
fense that carries up to 12
months in prison.

They said the group would
be granted bail until a Thurs-
day court appearance.

The bloc of pan-democratic
lawmakers condemned the ac-
tions in a statement, saying
the arrests suppress the
rights of legislators to dis-
sent. Hong Kong’s department

BY NATASHA KHAN

Hong Kong Council Members Arrested
Seven pro-democracy
figures to face
prosecution over May
legislature fracas

Lawmaker Andrew Wan on Sunday held a photo of scuffles that led to the arrests of the seven, including four sitting lawmakers.
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of al-Burhan and the military,”
Mr. Reeves said.

Some younger, urban Suda-
nese, such as Mohamed Ali, a
30-year-old banker in Khar-
toum, say they feel less at-
tached to the anti-Israeli, pro-
Palestinian cause of their
fathers. “This pact shall pave
the way for economic growth,
with Sudan getting out of the
isolation and attracting new
investments,” he said.

On Monday, Gen. Burhan
appeared on state television to
defend the agreement, which
he said would help heal Su-
dan’s economy. The country
is saddled with some $60 bil-
lion in debt, about twice its
annual economic output. “We
benefit more than any other
party,” he said.

Gen. Burhan also said the
government would submit the
agreement for approval by a
yet-to-be established legisla-
tive council. Key parts of the
agreement, such as the re-
opening of embassies, will be
delayed until then, the foreign
ministry said.

According to last year’s
transition deal between the
military and civilian groups,
the council is supposed to act
as an interim parliament until
elections due in 2022. But its
creation depends on the gov-
ernment first making peace
with two rebel groups that
have so far refused to be part
of the accord with Israel, in-
sisting that it doesn’t address
the rights of victims of the
civil wars during Mr. Bashir’s
regime.

The Sudanese Professionals
Association, which spear-

Demonstrators took to the streets of Khartoum, above, on Oct. 21 to protest against a worsening economic crisis. Nearly a quarter of Sudan’s people don’t have enough to eat,
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U.S military commandos
rescued an American held in
Nigeria who had been kid-
napped in neighboring Niger
days earlier, the Pentagon said.

Defense officials identified
the American as Philipe Nathan
Walton, 27 years old, who had
been taken Oct. 26 from his
farm in Massalata, Niger, by at-
tackers who demanded a ran-
som. Massalata is near Niger’s
border with Nigeria. Mr. Wal-
ton was living there with his
wife and young daughter, offi-
cials said.

During the predawn opera-
tion, led by members of the
U.S. Navy’s SEAL Team Six, U.S.
forces killed six of Mr. Walton’s
seven captors, defense officials
said.

“This American citizen is
safe and is now in the care of
the U.S. Department of State,”
Pentagon spokesman Jonathan
Hoffman said. “No U.S military
personnel were injured during
the operation.”

In a tweet, President Trump
called the operation a “big win
for our very elite U.S. Special
Forces.”

Defense officials said they
didn’t believe Mr. Walton’s kid-
nappers were tied to terrorism.

BY NANCY A. YOUSSEF

SEALs
Rescue
American
Held in
Nigeria

headed the anti-Bashir pro-
tests that helped topple Mr.
Bashir last year and would be
one of the biggest blocs in the
council, hasn’t commented on
the deal with Israel. But the
group last week restarted
demonstrations against the
transitional government, in-
cluding its decision to remove
subsidies for fuel and wheat.

As part of the peace deal,
the U.S., Israel and the United
Arab Emirates pledged to send
$50 million of wheat to Sudan
as humanitarian aid. Israel also
promised to share agricultural
technology to boost harvests
in Sudan’s desert climate.

Nearly a quarter of Sudan’s
82 million people don’t have
enough to eat, but traders
have struggled to sell their
wares as sky-high inflation,
which topped 200% in Septem-
ber, puts them out of reach for
regular Sudanese.

Many Sudanese say they
feel an important foreign-pol-
icy decision has been dictated
by outsiders.

“This now looks like elec-
tion propaganda for the Amer-
icans,” said Ibrahim Hassan, a
grain trader in El-Obeid, a
market town in Sudan’s agri-
cultural heartland, standing
next to a 10-foot-high pile
of unsold bags of beans.

Mr. Hassan said many ordi-
nary Sudanese never benefited
from hundreds of millions of
dollars in assistance previously
provided by the U.A.E. “I don’t
think it will help our country,”
he said.

—Naba Mohiedeen
in El-Obeid, Sudan,

contributed to this article.

KAMPALA, Uganda—A U.S.-
brokered peace deal with Is-
rael has deepened rifts in Su-
dan’s fragile transitional
government, divisions that are
set to delay the implementa-
tion of central elements of the
agreement and could destabi-
lize a nation still recovering
from decades of internal con-
flict.

President Trump in October
said Sudan, a country that
once hosted Osama bin Laden,
had become the latest nation
to normalize its relationship
with Israel in a major realign-
ment of powers in the Middle
East and northern Africa.

In return, the U.S. will re-
move Sudan from a list of
states it considers sponsors of
terrorism. That designation
had blocked the country’s col-
lapsing economy from receiv-
ing much-needed aid, including
debt relief and tens of millions
of dollars in humanitarian as-
sistance. Sudan and Israel have
agreed to reopen respective
embassies in Tel Aviv and
Khartoum.

For the Trump administra-
tion, the deal was a major for-
eign-policy win ahead of next
week’s presidential election.

But in Sudan’s capital, the
government dispatched sol-
diers to quell anti-Israel street
protests that erupted after the
deal was announced by the
White House.

Three political parties that
supported the ouster of long-
time strongman Omar al-
Bashir last year have threat-
ened to withdraw from the

BY NICHOLAS BARIYO

Israel Deal Shakes Sudan’s Fragile Transition
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FewSudanese support normalizing tieswith Israel, albeitmore
than citizens of other Arab countries.
Would you support or oppose diplomatic recognition of Israel by
your country?

Source: 2019-2020 Arab Opinion Index, Arab Center for Research and Policy Studies
Note: Poll based on interviews with 28,288 individuals, margin of error +/- 2-3 pct. pts.

KAMPALA. Uganda—Tanza-
nian President John Magufuli
won a second term in a land-
slide, election officials said, fol-
lowing a chaotic vote slammed
as fraudulent by human-rights
groups and the opposition.

Mr. Magufuli won 84% of the
votes cast, or 12.5 million, the
National Electoral Commission
reported Friday. The top vote-
getter among his 14 opponents
was Tundu Lissu, at 13%.

Mr. Magufuli’s party, in
power since Tanzania’s indepen-
dence from Britain in 1961, in-
creased its seats in Parliament
to 253 from 160, out of 264 total.

The president has claimed
the coronavirus could be cured
by divine intervention, and the
country stopped publishing the
results of tests in May, declar-
ing the pandemic over.

Mr. Magufuli, who has pre-
sided over a period of strong
economic growth, gets a second
five-year term.

BY NICHOLAS BARIYO

Tanzanian
President Is
Re-Elected
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they had already been drawn
to, like Boise, Idaho, and Park
City, Utah. The transplants are
adding more wealth and busi-
ness to their new hometowns
but also widening wage gaps
and raising real-estate prices.

“You do see some California
hostility here,” said Lauren
Williams-Elstein, 32 years old,
who works for the fintech firm
Mosaic and moved from the
East Bay to Boise last month.

In Bozeman, Mont., with a
population around 50,000 as of
2019, the median home price

has risen to $515,000 from
around $432,500 in a year, with
inventory shrinking sharply, ac-
cording to the Bozeman-based
Gallatin Association of Realtors.

Amy Alvarado, an agent
with boutique real-estate com-
pany Engel & Völkers AG, said
around 95% of her clients
since the pandemic hit are
coming from the Bay Area.
Many make all-cash offers.

Les Craig, a partner with
the venture-capital firm Next
Frontier Capital, sees both

PleaseturntopageB2

Tech staffers from the Bay
Are are relocating across the
country, bringing to their new
locales the woes and upsides
that go with some of Amer-
ica’s highest-paying jobs.

Employers including Face-
book Inc., Twitter Inc. and
Stripe Inc. have liberated their
staffers, allowing them to work
from wherever they want. As a
result, some are leaving the
Bay Area to live in Western
mountain communities that

BY KATHERINE BINDLEY

Tech Workers, Free to Roam,
Put Down Roots inMountains

SMALL BUSINESS
Drone startups aim
to carve out a role in
delivery of potential
Covid-19 vaccine. B4

Bay Area transplants have been a boon to construction companies in places like Park City, Utah.

LI
N
D
SA

Y
SA

LA
ZA

R
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

content has been removed from
Facebook, Apple, YouTube and
Spotify—have sparked outrage
from listeners inside and out-
side the company who have
posted on social media to ex-
press their disagreement.

Spotify employees are en-
couraged to openly debate top-
ics as diverse as app updates
and the snacks available in the
office, people familiar with the
matter say. As the company
works remotely amid the coro-
navirus pandemic, many of
these debates take place in
Slack channels dubbed clubs.

A recent thread in the com-
pany’s #ethics-club channel cen-
tered on Mr. Rogan’s episode
with Mr. Jones. Employees cir-
culated information on how to
flag content for review by Spo-
tify’s trust-and-safety team, ac-
cording to people familiar with
the matter. That team is respon-
sible for determining whether
shows or music on the platform
violate company policies barring
content that incites violence or
hatred, and can remove content
if it crosses those lines.

Mr. Rogan’s episodes so far
have passed muster with the
company’s content policies, ac-
cording to people familiar with
the matter. Chief Executive
Daniel Ek reiterated Thursday

PleaseturntopageB2

Spotify Technology SA’s
$100 million bet on Joe Rogan
has put the audiostreaming
company in business with one
of podcasting’s most popular—
and polarizing—voices. Amid
controversy, executives are
standing by that voice.

The deal to bring Mr. Rogan
to Spotify is already showing
signs of success. His millions of
loyal fans have made “The Joe
Rogan Experience” podcast
Spotify’s No. 1 show since arriv-
ing on the platform in Septem-
ber, “outperforming our audi-
ence expectations,” the
company said when reporting
its earnings Thursday. The
company’s stock has run up
more than 50% since the deal
was announced in May.

Mr. Rogan’s show, which also
tops Apple Podcast charts and
other rankings, has troubled
some company employees, who
in a town-hall meeting in Sep-
tember expressed concern over
material they felt was anti-
transgender, according to peo-
ple familiar with the matter.

Recent appearances on the
show from two guests—first
Abigail Shrier, an author criti-
cal of transgender issues; then
Alex Jones, a radio host and the
publisher of InfoWars, whose

BY ANNE STEELE

Spotify Sticks byRogan
Amid Worker Discord

changes to their portfolios
ahead of the elections—with
many increasing the share of
cash they have on hand or
shifting money from one sec-
tor to another, UBS found in a
survey. And more than half of

betting there will be unique
sets of winners and losers de-
pending on who wins the pres-
idency.

Roughly 6 in 10 investors
with at least $1 million in in-
vestible assets have made

who wins the White House. It’s
who wins the Senate,” said
Richard Bernstein, chief execu-
tive and chief investment offi-
cer of Richard Bernstein Advi-
sors.

Still, even those who buy
into the conventional views of
what a divided Congress or
blue wave might look like cau-
tion that polls and policy pro-
posals aren’t foolproof tools
for making market bets.

Take the 2016 race: Pundits
widely predicted a Trump vic-
tory would shave upward of
10% or 15% off the S&P 500.
They seemed right for a few
hours on election night—but
by the close of the next trad-
ing day, stocks were higher.

“Figuring out the news isn’t
PleaseturntopageB8

investors say they anticipate
making additional changes to
their portfolios depending on
who wins Tuesday’s elections.

Those making tweaks to
their portfolios have had a no-
ticeable effect on the markets.

As polls have shown the
chances of a Democratic
sweep rising, long-term bond
yields and shares of smaller
U.S. companies have climbed,
too. The thinking there is that
a blue wave would increase
the chances of Washington
pushing through a multitril-
lion-dollar coronavirus-aid
package to bolster the econ-
omy. In contrast, a divided
Congress seems less likely to
be able to agree on a sweeping
fiscal stimulus package.

What matters most is “not

the years, including Donald
Trump’s 2016 victory, the
U.K.’s Brexit vote and the coro-
navirus pandemic.

It is true stocks have his-
torically risen regardless of
who has controlled the White
House. But the stock market
will enter the week in a vul-
nerable position, having closed
out its worst month since
March after a steep rise in
coronavirus cases heightened
fears of more lockdowns. The
S&P 500 fell 5.6% last week,
trimming its gains for the year
to 1.2%.

Moreover, Messrs. Trump
and Biden have sketched out
dramatically different visions
for everything from the pan-
demic to energy policy to im-
migration, leaving investors

Investors are heading into
what could be the most vola-
tile week for markets all year,
with many making changes to
their portfolios ahead of the
U.S. elections.

How markets will react af-
ter Tuesday’s elections is any-
body’s guess. About the only
consensus across Wall Street
is Tuesday’s elections will
have stark consequences for
investors for years to come.

Although national polls
show Democrat Joe Biden
leading in the presidential
race, many money managers
and strategists are reluctant to
project confidence after being
caught off guard by a number
of market-jolting shocks over

BY AKANE OTANI

Investors Get Ready for an Election Jolt

showed the company added
more users than expected and
users spent more time listen-
ing. Shares of Spotify are up
60% this year, and have more
than doubled since the start of
2019. New York-listed shares
of Chinese streaming company
Tencent Music Entertain-
ment Group have risen more
than 26% this year.

The resilience of recorded-
music revenue has benefited
rights holders who earn
money when songs are
streamed, bought or per-

formed. Now one New York
publisher is pursuing an initial
public offering in a bid to cash
in on the market’s strength.

Round Hill Music said in
October it would list shares of
a music-royalties fund on the
London Stock Exchange. The
company says it is looking to
raise $375 million to invest in
the rights to more than
120,000 songs, including
tracks by Elvis Presley and the
Rolling Stones.

The Round Hill Music Roy-
alty Fund’s float follows the

2018 debut of the Hipgnosis
Songs Fund Ltd., which holds
rights to more than 24,000
songs, including Adele’s “Set
Fire to the Rain,” Bon Jovi’s
“Livin’ on a Prayer,” and “Don’t
Stop Believin’ ” by Journey.
Shares of that fund have risen
6.4% this year, according to
FactSet. Its peers in the FTSE
250 index have fallen roughly
21% in that time.

Round Hill’s fund will look
to invest in well-known hits
with a proven record of earn-
ing income. Songs of that type

have been a relative bright
spot this year as streamers
turned to the comfort of older,
more familiar tracks.

Music royalties have grown
more popular with investors as
the growth of streaming ser-
vices helped reinvigorate the
market for recorded music.

Streaming revenue rose to
$11.4 billion last year from
$9.2 billion in 2018, according
to the International Federation
of the Phonographic Industry,
accounting for more than half

PleaseturntopageB2

Investors backing musical
heavy hitters such as Adele,
Bon Jovi and Journey are
profiting this year as home-
bound listeners tune in to mu-
sic-streaming services, boost-
ing the value of song catalogs
and royalty payments.

Streaming figures bounced
back after a pandemic-induced
blip earlier in the year. Third-
quarter results from music-
streaming market bellwether
Spotify Technology SA

BY MISCHA FRANKL-DUVAL

Streaming Raises the Value of Song Catalogs
The Hipgnosis Songs Fund holds rights to more than 24,000 songs, including Adele’s ‘Set Fire to the Rain.’ The singer in 2016.
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Stonepeak Infrastructure
Partners said it is buying
Astound Broadband, the sixth
largest U.S. cable-TV provider,
for $3.6 billion, in one of the
biggest leveraged buyouts
this year.

Astound, owned by private-
equity firm TPG and cable-
management company Patriot
Media Management, is the
operator of RCN Telecom Ser-
vices LLC, Grande Communica-
tions, Wave Broadband and
enTouch Systems.

Based in Princeton, N.J., it
provides high-speed-internet,
broadband, digital-TV and
phone services to more than
one million customers in mar-
kets around the country in-
cluding New York City, Chi-
cago, Northern California,
Texas and Washington, D.C.

Including its $4.5 billion of
debt, the deal values Astound
at $8.1 billion.

The deal is the latest sign
that the market for leveraged
buyouts is heating up. There
was a surge in private-equity
deals in the third quarter after
firms spent much of the previ-
ous quarter tending to their
coronavirus-battered portfolios.

Patriot, which manages As-
tound, will join with Stone-
peak and continue to run the
company.

Its operating profit is al-
ready climbing at an industry-
leading clip and they aim to
continue that through a com-
bination of organic growth
and further acquisitions in an
industry populated by hun-
dreds of smaller operators.

In February, Astound said it
was buying Houston-based en-
Touch, adding roughly 22,000
customers to its operations in
Texas. It recently filed for reg-
ulatory approval to purchase
business-broadband provider
Digital West, based in the Cen-
tral Coast region of California.

“We’ve had a thesis around
broadband infrastructure for
some time,” said Brian McMul-
len, who runs digital-infrastruc-
ture investing at New York-
based Stonepeak, which
manages about $25 billion in
assets.

The growing demand for fast
PleaseturntopageB2

BY MIRIAM GOTTFRIED

Cable-TV
Provider to
Be Sold for
$3.6 Billion

Added protection

Adjusted sector
allocations

Increased cash
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Roughly 63% of investors have tweaked their holdings
in someway ahead of the elections, according to UBS.
Many of theirmoveswere defensive.

How investors adjusted their portfolios

Source: UBS survey of 1,000 investors with at least $1 million in investable assets
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Round Hill Music is looking to raise $375 million to invest in the rights to more than 120,000 songs, including tracks by the Rolling Stones.
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internet access has also been a
long-term investment theme
for TPG, whose flagship TPG
Capital fund bought RCN and
Grande in 2017 for a combined
$2.25 billion and merged them
together, purchasing Wave a
year later for $2.37 billion.

Astound’s chairman, Steve
Simmons, and chief executive,

ContinuedfrompageB1

the content it hosts, similar to
the issues encountered by Sili-
con Valley tech companies.

Before his arrival at Spotify
Mr. Rogan on his podcast has
smoked marijuana with Tesla
Inc. CEO Elon Musk. The pod-
cast on several occasions also
hosted Mr. Jones, whose own
podcast was removed from
Spotify and other platforms in
2018 for hate speech after Mr.
Jones said the 2012 shooting
that killed 20 children and six
adults at Sandy Hook Elemen-
tary School in Newtown, Conn.,
was staged.

Mr. Rogan retains full cre-
ative control in his licensing deal
with Spotify, he has said, though
his show is subject to company
content policy guidelines.

At one point in September
amid discontent over the epi-
sode with Ms. Shrier, some
Spotify employees asked for ed-
itorial supervision over Mr. Ro-
gan’s podcast, according to
people familiar with the matter.
The company denied the re-
quest and stood with Mr. Ro-
gan, who later retweeted an in-

July—good for some but not
as good for others. While the
real-estate market pulled in
$1.49 billion from July through
September, residents are post-
ing comments on the local
Facebook group expressing
concerns about the newcom-
ers, she added. “People are
mourning Park City,” she said.

Jon Jessup, who founded
the e-commerce software
startup Cloud Conversion in
Park City 12 years ago, said
every time he takes his chil-
dren to the park he meets tech
workers who recently landed
from San Francisco and New
York. “Normally I’d have to go

to San Francisco to meet guys
like me,” he said.

But Covid-19 and the work-
from-anywhere era have
caused him to rethink his own
operation: He’s closing his
Park City office and making
his workforce fully remote. He
thinks anyone luring talent to
Park City will have an uphill
battle, as far as salary goes,
because of the rising cost of
housing. “They’d have to make
$300,000 a year to be able to
buy a house here.”

In Boise, the software com-
pany Clearwater Analytics has
seen a handful of workers leave
for big tech firms that offered

themmore money but didn’t re-
quire them to relocate. “We’re
expecting this to be a trend that
could actually be a significant
issue for us,” said Cindy Blendu,
chief human-resources officer
for Clearwater, which has 1,200
workers globally.

Clearwater implemented its
own flexible remote-work pol-
icy that it will continue past
the pandemic to stay competi-
tive. She’s continually evaluat-
ing whether her firm is keep-
ing up with Boise’s going rate
for tech labor. “Last year I
would have said, ‘Yeah, I feel
really good we’re paying mar-
ket,’ ” she said.

specializing in the music and
movie industries. “When
you’re talking about the pan-
demic, you’re talking about es-
sentially a two-year hit in a
perpetuity model,” she said.
“You are talking about an as-
set with a very, very long life.”

The collapse of live-music
revenue has pushed some
songwriters to sell the rights
to their catalogs, but investor
demand has kept pace with a
surge in supply, said Ms. Mat-
suura. Her firm performs cata-
log valuations and acts as out-
side valuation consultant for
Round Hill Music and Hipgno-
sis.

Music royalties are particu-
larly appealing with bonds offer-
ing such low yields, Mr. Nevins
said. A need for diversification
and income motivated the in-
vestment in Hipgnosis.

Investors tend to be at-
tracted to music royalties be-
cause they offer relatively sta-
ble income uncorrelated to
other asset classes. Royalties
have proven resilient in part
because those investors often
have long investment horizons
and are less likely to be de-
terred by short-term fluctua-
tions, said Nari Matsuura, a
partner at Massarsky Consult-
ing, a financial consulting firm

growth trend under way,” said
Solomon Nevins, portfolio
manager for alternatives at
CCLA Investment Manage-
ment, which holds a position
in the Hipgnosis Songs Fund
worth about £51 million, equiv-
alent to roughly $66 million.

Spotify said it added about
six million premium subscrib-
ers in the three months to
September, bringing its total
to 144 million, and expects to
end the year with as many as
154 million. News Corp’s Dow
Jones & Co., publisher of The
Wall Street Journal, has a con-
tent partnership with Spotify’s
Gimlet Media unit.
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his desire to make Spotify the
“largest audio platform in the
world”—and said that ambition
involves embracing diverse
voices and differing opinions as
the company chases scale in
podcasting.

Mr. Ek said that applying the
rules consistently is his prior-
ity. “The most important thing
for us is to have very clear poli-
cies in place,” he said. “It
doesn’t matter if you’re Joe Ro-
gan or anyone else, we do apply
those policies and they need to
be evenly applied.”

Mr. Rogan’s show will begin
appearing exclusively on Spotify
later this year; the exact length
of his multiyear deal hasn’t
been made public. Spotify has
spent more than $500 million in
the past two years acquiring
podcasting companies, including
Gimlet Media and Bill Sim-
mons’s the Ringer, to cement it-
self as a publisher in news,
sports and storytelling.

The deal with Mr. Rogan, a
comedian and former mixed-
martial-arts commentator who
last year said his show had 190
million monthly downloads,
brings Stockholm-based Spotify
into more edgy territory. The
reaction to his arrival suggests
that listeners and employees
are increasingly trying to hold
the company responsible for

ContinuedfrompageB1

downsides and advantages of
arriving tech workers.

A transplant himself from
San Francisco in 2015, Mr.
Craig said the arrival of tech-
industry remote workers can
complicate compensation in a
place where there is a gap of

ContinuedfrompageB1

$20,000 to $30,000 between lo-
cal workers in other industries
and those who work in tech.

But his firm, which focuses
on early-stage investments in
tech companies in several
Western states, has invested
more than $28 million in 19
Montana tech companies,
which together have raised an
additional $174 million. On the
salary front, with the increased
venture-capital spending, he
said, “I think we’re going to
start seeing some equalizing
with out-of-state jobs.”

He also sees any talent in-
flux as a positive. “I hope for
us that it means we finally

forge a tech culture in the lo-
cal ecosystem,” he said.

In Park City, Utah, Casey
Metzger, owner of the Top
Shelf mobile bartending and
consulting service, said the
newcomers have been a boon
for local restaurants with out-
door dining, bike stores, guiding
companies and construction
companies. However, “If we
don’t pay attention to low-in-
come housing, we’re going to be
in trouble,” said Mr. Metzger.

Tiffany Fox, vice president
of marketing for Summit So-
theby’s International Realty,
said every weekend in town
now feels like the Fourth of

ternet comedian’s video
mocking the employees as
oversensitive.

After Mr. Jones’s and Ms.
Shrier’s “Joe Rogan” appear-
ances, Horacio Gutierrez, Spo-
tify’s legal chief, sent a note
this week to managers telling
them to encourage concerned
employees to report any con-
tent they felt broke company
rules. The email was earlier re-
ported by BuzzFeed.

“It’s important that they
aren’t simply flagging a piece
of content just because of
something they’ve read online.
It’s all too common that things
are taken out of context,” he
said in the email, which also
suggested talking points for
managers about Spotify being a
place for creative expression
and diverse voices.

Some employees flagged this
week’s “Joe Rogan Experience”
featuring Mr. Jones to company
moderators, highlighting his
comments stating that masks
don’t help stop coronavirus
transmission and that the polio
vaccine caused people to become
sick. Spotify determined the
podcast fit within its guidelines.

Representatives for Mr. Ro-
gan didn’t respond to requests
for comment. In an Instagram
post, Mr. Rogan said he “fact
checked every single crazy
thing he said,” referring to Mr.
Jones.

Some inside Spotify said
that Mr. Rogan appeared to
rein in Mr. Jones during Tues-
day’s show, steering him away
from topics such as QAnon con-
spiracy theories, a possible
sign, they say, that the pod-
caster is mindful of the com-
pany’s rules.

Joe Rogan's podcast is top-rated.
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Spotify
Stands
By Rogan

of global recorded-music reve-
nue for the first time. Re-
corded-music revenue topped
$20 billion in 2019 for the
first time since 2004. Goldman
Sachs estimates the market
could hit $45 billion by 2030.

“There’s a clear structural

ContinuedfrompageB1

Streaming
Boosts
Song Values

Tech Staff
Move to
Mountains

Jim Holanda, both cable veter-
ans, formed Patriot Media in
2002. The following year they
bought the central New Jersey
systems of RCN, and agreed to
sell them to Comcast Corp. in
2007 for $482 million.

Patriot then teamed up
with private-equity firm Abry
Partners LLC to take the rest
of RCN private in 2010, joining
with TPG after it bought the
company in 2017.

Patriot Media was founded
on the concept that demand
for high-speed internet would
make up for declining use of
traditional pay TV, and “that
business case is really what’s
propelled the growth,” Mr.
Simmons said.

Under TPG’s ownership, As-
tound was a pioneer in offer-
ing one-gigabit speeds to resi-
dential customers across its
business.

For TPG, which manages
$83 billion in assets and has
offices around the world, the
sale of Astound is the latest in
a string of successful exits. In
October, the firm completed
the initial public offering of
cybersecurity company McA-
fee Corp., which it carved out
of Intel Corp., making about
4.5 times its money at the IPO
price. TPG was also part of the
group that last week agreed to
sell biotech company Askle-
pios BioPharmaceutical Inc. to
Bayer AG for up to $4 billion.

Cable-TV
Provider to
Be Bought

.
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tailed by third-party sellers
such as Mr. Porter.

Oscar de la Renta sold fra-
grances on Amazon before
Luxury Stores launched. On-
line wholesale and direct-to-

consumer sales account for
about 5% of the business, said
Chief Executive Alex Bolen,
making it reliant on luxury de-
partment stores and boutiques
that were temporarily closed

Wage increases under the newH-1B rule
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New rules for H-1B visas compel bigger
salaries for skilled foreignworkers.
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Both customers and part-
ners responded positively to
Luxury Stores, an Amazon
spokeswoman said, adding
brands have started to replen-
ish inventory and expand se-
lection. Other fashion houses
contacted the company to ex-
press interest, she said, but
declined to name them.

One fashion house still not
satisfied was LVMH Moët
Hennessy Louis Vuitton SE,
the French luxury conglomer-
ate. The company rejected
Amazon’s proposal to join Lux-
ury Stores, according to an
LVMH executive, because it
has its own e-commerce oper-
ations and doesn’t want its
brands to be associated with
Amazon.

Big luxury brands are mov-
ing to take back control of
their e-commerce business,
cutting back the inventory re-

BUSINESS NEWS

by the pandemic.
Oscar de la Renta’s sales

fell 85% in the second quarter,
Mr. Bolen said. The family-
owned company tapped the
Paycheck Protection Program,
a federal rescue initiative de-
signed to assist small employ-
ers, in April for a loan worth
$2 million to $5 million to
save 42 jobs, federal records
show.

Opening up a shop on Lux-
ury Stores is a way to increase
digital sales and introduce the
brand to more customers, Mr.
Bolen said. “The ability to dis-
cover the Oscar de la Renta
brand is one of the most im-
portant things about our part-
nership with Amazon,” he
said.

Although it dominates the
U.S. e-commerce market, Ama-
zon has had a mixed record
with fashion and apparel
brands. It sells Kate Spade
handbags and Levi’s jeans, but

a roughly two-year partner-
ship with Nike Inc. unraveled
in late 2019. The sportswear
maker was disappointed Ama-
zon didn’t eliminate counter-
feits and give the brand more
control over listings.

Amazon says it cracks down
on counterfeits, has used its
technology to block 2.5 million
suspect accounts and has
stopped more than 6 billion
suspected bad listings before
they appeared on its platform.

The initial slate of brands
in Luxury Stores is small and
the service can be accessed
only through the main Ama-
zon app, which is a disadvan-
tage, said KeyBanc Capital
Markets analyst Ed Yruma.
“You don’t want to be next to
a bunch of brands that aren’t
relevant,” Mr. Yruma said.
“The point of luxury isn’t to
just drive maximum traffic, it’s
how do you drive the best
quality traffic.”

Oscar de la Renta took the
plunge. The fashion house this
fall began selling a $2,000
black lace cocktail dress in an
unlikely place: Amazon.com
Inc. Few others have followed.

Amazon is off to a slow
start in its latest effort to woo
luxury goods onto its plat-
form. Since creating a special
section on its mobile app to
house high-end fashions in
September, the e-commerce
giant has amassed just a hand-
ful of big brands.

It isn’t the first time Ama-
zon has tried to add designer
wares to its sprawling and
fast-growing marketplace.
Luxury brands such as Louis
Vuitton and Gucci have
steered clear of Amazon in the
past for insufficiently policing
unauthorized sellers and coun-
terfeit goods, or for not giving
brands more control over
what is sold and at what price.

Amazon’s newest offering,
called Luxury Stores, ad-
dresses some of those con-
cerns. It is an invitation-only
service for select members of
Amazon Prime, which has 150
million global subscribers. The
designers get to pick which
products to sell and can con-
trol the pricing. There are no
product reviews or links to
third-party sellers.

BY RENATA GERALDO

Amazon Struggles to Lure Luxury Brands
Change to the
e-commerce giant’s
mobile app draws a
handful of big names

Oscar de la Renta decided to open a shop on Amazon’s new invitation-only service to boost digital sales.
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dominantly Muslim countries
that Mr. Trump issued a week
after his inauguration. The cu-
mulative effect has left some
tech startups weary of doing
business here, founders say.

Some founders say they are
shifting hiring and growth
plans away from the U.S., es-
tablishing engineering hubs in
Eastern Europe and sending re-
cruits from American universi-
ties who would require a U.S.
visa to work instead of at satel-
lite offices in Canada.

Nearly a third of all venture-
backed startups are founded by
immigrants, according to a
2016 report from the National
Bureau of Economic Research.
More than half of startups val-
ued at $1 billion or more have
at least one immigrant founder,
according to a 2018 paper from
the National Foundation for
American Policy, a nonpartisan
think tank.

Several of the highest-valued
venture-backed companies, in-
cluding payments company
Stripe and stock-trading app
Robinhood, have at least one
immigrant founder and collec-
tively thousands of employees.

Much of the high-tech indus-
try has long wanted overhauls
to the H-1B program so compa-
nies have an easier path to ob-
tain visas in a competitive hir-
ing environment. The
administration says low-cost
foreign workers are taking jobs
from Americans.

An analysis from the Na-
tional Foundation for American
Policy found the wages under
the new rule are higher than
current market wages.

New rules from the Trump
administration restricting
skilled foreign workers are un-
nerving U.S. startup hubs, as
founders and investors say the
limitations will hamstring their
ability to recruit top-tier talent
to expand their businesses.

The changes to the H-1B visa
program announced in October
will make qualifying for the
work visas much tougher and
compel employers to pay for-
eign workers higher wages.

Those rules hit especially
hard for technology startups,
whose founders and rank and
file are often immigrants and
which usually pay employees a
lower salary but compensate
with stock options. Many sala-
ries under the new rules start
at $208,000, even for inexperi-
enced workers.

“It’s already expensive, it
was already a high bar and we
are making it prohibitive,” Kate
Mitchell, co-founder of venture-
capital firm Scale, said of the
H1-B program.

The administration has said
the rules are designed to en-
sure U.S. workers get priority
for jobs.

“For too long, foreign
worker programs have been
abused at the expense of Amer-
ican workers,” a spokesperson
for the Labor Department said.
The new rules “will help put an
end to these harms.”

The H1-B rules are the latest
in a string of immigration re-
strictions dating to the travel
ban against citizens from pre-

BY HEATHER SOMERVILLE
AND MICHELLE HACKMAN

Startups Say New
H-1B Visa Salaries
Are Too Expensive

NY

.



B4 | Monday, November 2, 2020 THEWALL STREET JOURNAL.

TECHNOLOGY WSJ.com/Tech

The telecom industry turned
out in force to oppose a recent
Pentagon proposal to build a
shared fifth-generation wireless
network, with a familiar pot-
stirrer making an exception:
Dish Network Corp.

The satellite-TV company
last week submitted a list of
suggestions for the Department
of Defense, which is exploring
5G technology for its own oper-
ations. The Colorado company
said its under-construction cel-
lular network could meet many
of the criteria that the military
is considering while also serv-
ing private-sector interests.

“There is a precedent for
how the DoD can take advantage
of shared physical assets and
network resources, while main-
taining operational control and
flexibility to support the DoD’s
objectives,” Dish wrote in its fil-
ing, citing satellites that handle
commercial and military clients
and the FirstNet public-safety
network run by AT&T Inc.

It is unclear how receptive
the military will be to the sce-
narios outlined by Dish, which
is controlled by billionaire co-
founder Charlie Ergen. The De-
fense Department issued a re-
quest for information in
September, a first step toward
soliciting bids from contractors.

The request dangled a prize
far more valuable than a stan-
dard defense contract: access to
up to 450 megahertz of radio
frequencies currently used for
military radar systems. Tele-
com-industry analysts say exclu-
sive rights to such a swath of
frequencies would fetch tens of
billions of dollars if they were
sold on the open market.

Cellphone carriers such as
AT&T, Verizon Communica-
tions Inc. and T-Mobile US Inc.
have already spent billions of
dollars to acquire spectrum li-
censes that guarantee their
customers a clean signal. Dish
has spent more than $21 billion
to amass its own reserved fre-
quencies.

Dish hasn’t yet installed

most of the cellular antennas,
radio base stations and fiber-
optic lines needed to run its
network, which will cost an es-
timated $10 billion to build. A
single defense contract
wouldn’t foot the whole bill,
but partnering with the federal
government could pay for some
capital expenses while giving
Mr. Ergen’s company the credi-
bility it needs to attract other
corporate customers.

The Federal Communications
Commission usually handles
the assignment of radio spec-
trum to commercial operators.
The latest Pentagon proposal
could bypass that traditional
process by maintaining the De-
fense Department’s title over
the airwaves, which are used
today for early-warning radar
systems and other military
equipment, while commercial
operators lease the asset to
connect cellphones, smart vehi-
cles and other 5G devices.

Other telecom companies
said the Defense Department’s
trial balloon could interfere
with a commercial model that
has worked well in the past.

AT&T policy executive Joan
Marsh said a wholesale or leas-
ing model would fail to deliver
benefits. “There is simply no
reason to take a gamble and
rush through an unproven and
barely tested change of course
now,” she added.

Verizon said a Defense De-
partment project to select com-
mercial operators would over-
step the bounds of what
Congress authorized it to do
with its spectrum. “There is no
legal authority for DoD to
launch such an approach,” the
company wrote in a filing.

Dish’s October filing likewise
opposed “any proposal to create
a nationalized, government-
owned and operated 5G net-
work” as an inefficient use of
resources. But the company
went on to detail how the mili-
tary could use Dish’s cellular-
tower equipment and software
to run its own wireless network.

BY DREW FITZGERALD

Dish Offers
To Build
5GWith
Pentagon

Other telecoms have
opposed the plan to
share frequencies
now used for radar.

factored in. In some cases, dis-
tributing Covid-19 vaccines
would be an extension of exist-
ing aerial medical deliveries
these companies already are
performing.

Drone fleets can reduce reli-
ance on drivers, increase deliv-
ery capacity and speed up the
time it takes for supplies to
reach patients, said Hannan
Parvizian, co-founder and chief
executive of drone company
Volansi Inc. These advantages
would be valuable in complex
and urgent Covid-19 vaccine
distribution, Mr. Parvizian
said.

“We think truly that this
technology is going to be a key
element of the Covid vaccine
distribution,” Mr. Parvizian
said. Fleets of dozens of
drones, for instance, could
make half-hour trips delivering
thousands of vials each day to
health centers in remote areas.

Pharmaceutical giant Merck
partnered with Volansi in Sep-
tember to fly medicines and
vaccines from a Merck manu-
facturing facility in North Car-
olina to a nearby health clinic

in unmanned autonomous
drones. North Carolina hospital
system Vidant Health is partic-
ipating in the program, which
is using an electric Volansi
drone capable of carrying
roughly 5 pounds of medical
cargo to locations up to 50
miles away.

The partnership with Vol-
ansi is separate from Merck’s
Covid-19 vaccine development
efforts and is designed to dem-
onstrate drones’ ability to
transport medicines and vac-
cines and explore ways to ex-
pand Merck’s supply-chain ca-
pabilities, a Merck
spokeswoman said.

Volansi has also engaged in
discussions with the U.S. mili-
tary about how its technology
can help distribute a Covid-19
vaccine, Mr. Parvizian said.

Volansi already offers an
aerial transport service for
machine parts and other cargo
to industrial companies and
the U.S. military. It has devel-
oped temperature-control
technology that would likely be
needed to transport Covid-19
vaccines, Mr. Parvizian added.

Some vaccines in development
could require storage at tem-
peratures as cold as minus 80
degrees Celsius, or minus 112
degrees Fahrenheit.

Merck and San Francisco-
based Volansi have collabo-
rated since 2018 on the use of
drones to deliver medicines
and vaccines during crises.
Merck, a longtime vaccine
maker, recently began testing
one of its experimental
Covid-19 vaccine candidates in
healthy volunteers in Belgium.

Volansi raised $50 million
from investors including Light-
speed Venture Partners in
September.

Australian drone company
Swoop Aero also is preparing
for a Covid-19 vaccine break-
through. The startup’s Chief
Executive Eric Peck talked with
the Democratic Republic of the
Congo’s head of public health
in October about delivering a
Covid-19 vaccine via drone
once one becomes available,
according to Sabrina Ravail,
the head of commercial at
Swoop Aero. The startup is de-
veloping a drone delivery net-
work in the country that could
be used to distribute Covid-19
vaccines.

The startup has had similar
discussions with officials in
Australia and New Zealand,
Ms. Ravail said.

Swoop Aero, which operates
fleets of electric fixed-wing
drones that take off and land
vertically, has delivered vac-
cines, such as for Ebola, as
well as other medical supplies,
in Africa since 2018. Some of

the company’s aircraft can fly
up to 90 miles on a single
charge and carry more than
500 doses of vaccines.

Although the Federal Avia-
tion Administration, the U.S.
sector’s regulating body, has
taken recent steps to expand
commercial drone opportuni-
ties, existing rules would re-
strict widespread adoption in
population centers. For in-
stance, restrictions on drone
flight outside operators’ visual
lines of sight would inhibit
large-scale rollout efforts in
the U.S., Mr. Parvizian said.

Despite the challenges, pilot
testing is ramping up in the
U.S. This fall, drone services
provider DroneUp LLC began a
partnership with Walmart and
Quest Diagnostics Inc.
DroneUp’s aircraft are deliver-
ing Covid-19 test kits to single-
family homes in North Las Ve-
gas and a Buffalo, N.Y., suburb
within a one-mile radius of
designated stores there. The
Virginia-based startup gener-
ates revenue from services
such as inspecting telecommu-
nications towers but is pushing
into delivery, DroneUp founder
and CEO Tom Walker said.

“If Covid vaccines were
something we could feasibly
deliver, we’d be all over it,” Mr.
Walker said. “It’s certainly
something we’re discussing.”

A Walmart spokeswoman
said the pilot project with
DroneUp will help the company
learn about the role drone de-
liveries can play in pandemic
response, health-care delivery
and retail.

A handful of drone-delivery
startups want to help trans-
port Covid-19 vaccines from
distribution facilities to health
centers, vying for a logistical
role in what is likely to be a
sprawling and complex under-
taking.

Several of these businesses
recently have entered into
medical delivery partnerships
with drug companies and re-
tailers—including Merck & Co.
and Walmart Inc.— that could
help position them to take part
in the high-profile effort to
distribute Covid-19 vaccines.

Meanwhile, some startups
have discussed with govern-

ments around the
world their abil-
ity to use un-
manned aerial

drones to transport vaccine
doses, mainly in remote areas.

The efforts are indicative of
drone companies’ ambitions to
reshape shipping and logistics.
Delivering Covid-19 vaccines
would enable drone startups to
demonstrate to investors and
potential customers on a world
stage their ability to stream-
line operations and cut costs
across distribution networks.

Venture-capital investors
have poured $405 million into
drone startups through the
first nine months of this year,
which is roughly on par with
recent years, according to Teal
Group Corp., an aerospace and
defense analytics firm.

Using drones to transport
Covid-19 vaccines likely would
represent a sliver of the over-
all effort. They would primar-
ily be for hard-to-access re-
gions and fly along fixed
routes to move doses in bulk.
Tight security measures under
consideration by governments
and companies meant to guard
against theft and highly spe-
cific storage temperature re-
quirements would have to be

BY MARC VARTABEDIAN

Drone Firms Aim to Ship Vaccines
Walmart, Merck team
with startups on work
that could boost a
Covid relief effort

Volansi Inc., which raised $50 million last month, has been using unmanned planes to deliver Merck products to a clinic in North Carolina.
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Win a Top Quality
Smart Speaker
From Sonos*
Enter for your chance towin a SonosMove speaker as part ofWSJ+’s
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Apple AirPlay 2 at home, and stream via Bluetooth.
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Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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CorporateBorrowingRatesandYields
Spread +/- Treasurys,

Yield (%) in basis pts, 52-wk Range Total Return
Bond total return index Last Wk ago Last Low High 52-wk 3-yr

U.S. Treasury, Barclays 0.580 0.580 7.67 5.21
U.S. TreasuryLong, Barclays 1.500 1.510 15.82 10.81
Aggregate, Barclays 1.230 1.240 n.a. 39 127 6.76 5.06
Fixed-RateMBS, Barclays 1.350 1.370 n.a. 28 132 4.19 3.68
HighYield 100, ICE BofA 4.823 4.445 441 271 1018 1.450 3.384
MuniMaster, ICE BofA 1.133 1.129 34 -12 41 3.965 3.941
EMBIGlobal, J.P. Morgan n.a. 4.828 n.a. n.a. n.a. n.a. n.a.

Sources: J.P. Morgan; S&P Dow Jones Indices; Bloomberg Barclays; ICE Data Services

ConsumerRates andReturns to Investor
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%
Fort Worth, 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-Week Range (%) 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 1.50 -1.00
Prime rate* 3.25 3.25 3.25 l 4.75 -1.00
Libor, 3-month 0.22 0.22 0.21 l 1.96 -1.16
Moneymarket, annual yield 0.19 0.19 0.19 l 0.71 -0.13
Five-year CD, annual yield 0.61 0.61 0.61 l 1.49 -0.86
30-yearmortgage, fixed† 3.02 3.03 2.93 l 4.22 -0.97
15-yearmortgage, fixed† 2.55 2.56 2.48 l 3.57 -0.73
Jumbomortgages, $510,400-plus† 3.02 3.08 2.93 l 4.42 -1.32
Five-year adjmortgage (ARM)† 3.22 3.22 2.85 l 4.61 -0.28
New-car loan, 48-month 4.13 4.13 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

S&P 500 Index
3269.96 t195.43, or 5.64% last week

High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

37.25 23.48
25.01 18.55
1.79 1.89

3580.84, 09/02/20
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last week

35000

34400

33800

33200
23
October

26 27 28 29 30

International Stock Indexes
Latest Week 52-Week Range YTD

Region/Country Index Close % chg Low Close High % chg

World TheGlobalDow 2886.63 –5.95 2138.97 • 3300.22 –11.2
DJGlobal Index 420.92 –5.27 292.30 • 451.87 –3.0
DJGlobal exU.S. 241.10 –4.72 174.38 • 267.54 –8.5

Americas DJAmericas 762.58 –5.74 512.68 • 830.76 0.2
Brazil SaoPauloBovespa 93952.40 –7.22 63569.62 • 119527.63 –18.8
Canada S&P/TSXComp 15580.64 –4.44 11228.49 • 17944.06 –8.7
Mexico S&P/BMV IPC 36987.86 –4.44 32964.22 • 45902.68 –15.05
Chile Santiago IPSA 2438.20 –7.07 2045.49 • 3567.90 –26.9

EMEA StoxxEurope600 342.36 –5.56 279.66 • 433.90 –17.7
StoxxEurope50 2700.62 –5.82 2383.14 • 3539.12 –20.6

Eurozone EuroStoxx 333.30 –6.70 261.53 • 421.34 –17.5
EuroStoxx50 2958.21 –7.52 2385.82 • 3865.18 –21.0

Austria ATX 2054.96 –6.33 1630.84 • 3250.61 –35.5
Belgium Bel-20 3043.36 –6.26 2528.77 • 4198.31 –23.1
France CAC40 4594.24 –6.42 3754.84 • 6111.24 –23.1
Germany DAX 11556.48 –8.61 8441.71 • 13789.00 –12.8
Greece AthexComposite 569.50 –6.99 484.40 • 948.64 –37.9
Israel TelAviv 1330.18 –1.77 1171.21 • 1751.79 –21.0
Italy FTSEMIB 17943.11 –6.96 14894 • 25478 –23.7
Netherlands AEX 533.88 –3.69 404.10 • 629.23 –11.7
Portugal PSI 20 3945.12 –4.69 3596.08 • 5435.85 –24.3
Russia RTS Index 1066.60 –8.37 832.26 • 1646.60 –31.1
South Africa FTSE/JSEAll-Share 51684.70 –6.60 37963.01 • 59001.87 –9.5
Spain IBEX35 6452.20 –6.40 6107.2 • 10083.6 –32.4
Sweden OMXStockholm 683.51 –5.69 478.95 • 743.82 0.4
Switzerland SwissMarket 9587.15 –4.36 8160.79 • 11263.01 –9.7
U.K. FTSE 100 5577.27 –4.83 4993.89 • 7674.56 –26.1

Asia-Pacific
Australia S&P/ASX200 5927.60 –3.88 4546.0 • 7162.5 –11.3
China Shanghai Composite 3224.53 –1.63 2660.17 • 3451.09 5.7
Hong Kong HangSeng 24107.42 –3.26 21696.13 • 29056.42 –14.5
India S&PBSESensex 39614.07 –2.63 25981.24 • 41952.63 –4.0
Japan Nikkei StockAvg 22977.13 –2.29 16552.83 • 24083.51 –2.9
Malaysia FTSEBursaMalaysiaKLCI 1466.89 –1.86 1219.72 • 1615.67 –7.7
Singapore Straits Times 2423.84 –4.47 2233.48 • 3285.72 –24.8
South Korea Kospi 2267.15 –3.97 1457.64 • 2443.58 3.2
Taiwan TAIEX 12546.34 –2.73 8681.34 • 12976.76 4.6

Source: FactSet; Dow Jones Market Data

Financial Flashback
The Wall Street Journal, November 2, 2000
Napster documents indicate that scores of investors—
including UCLA and the rock group Limp Bizkit—could
prosper if the firm goes mainstream.

MajorU.S. Stock-Market Indexes
Latest Week 52-Week % chg

High Low Close Net chg % chg Low Close (l) High % chg YTD 3-yr. ann.
DowJones

Industrial Average 28185.82 26143.77 26501.60 -1833.97 -6.47 18591.93 l 29551.42 -3.1 -7.1 4.3
TransportationAvg 11811.66 10922.00 11106.19 -773.94 -6.51 6703.63 l 11988.83 3.4 1.9 4.2
UtilityAverage 900.68 850.12 857.77 -35.91 -4.02 610.89 l 960.89 -1.2 -2.4 4.5
Total StockMarket 35309.76 33204.09 33541.92 -2045.98 -5.75 22462.76 l 36434.12 6.9 1.5 8.0
Barron's 400 748.41 713.42 719.73 -42.02 -5.52 455.11 l 767.01 3.2 -1.7 1.7

NasdaqStockMarket

NasdaqComposite 11545.63 10822.57 10911.59 -636.69 -5.51 6860.67 l 12056.44 30.1 21.6 17.7
Nasdaq 100 11708.08 10960.02 11052.95 -639.62 -5.47 6994.29 l 12420.54 35.4 26.6 21.1

S&P

500 Index 3441.42 3233.94 3269.96 -195.43 -5.64 2237.40 l 3580.84 6.6 1.2 8.3
MidCap400 1997.36 1876.84 1900.18 -115.47 -5.73 1218.55 l 2106.12 -4.2 -7.9 1.3
SmallCap600 924.87 869.16 876.59 -57.13 -6.12 595.67 l 1041.03 -10.6 -14.2 -1.0

Other Indexes

Russell 2000 1635.22 1526.22 1538.48 -102.02 -6.22 991.16 l 1705.22 -3.2 -7.8 1.1
NYSEComposite 13063.81 12293.75 12429.28 -770.58 -5.84 8777.38 l 14183.2 -6.5 -10.7 0.3
Value Line 492.25 456.47 460.71 -31.54 -6.41 305.71 l 562.05 -13.3 -16.6 -5.1
NYSEArcaBiotech 5404.66 5131.91 5212.89 -162.24 -3.02 3855.67 l 6142.96 15.2 2.9 8.2
NYSEArcaPharma 647.29 605.39 613.07 -35.23 -5.43 494.36 l 675.64 0.9 -6.2 4.7
KBWBank 79.94 73.60 76.93 -4.04 -4.99 56.19 l 114.12 -27.3 -32.1 -8.9
PHLX§Gold/Silver 146.55 134.56 140.32 -5.14 -3.53 70.12 l 161.14 46.3 31.2 19.4
PHLX§Oil Service 29.04 25.45 27.73 -1.798 -6.09 21.47 l 80.99 -59.4 -64.6 -40.4
PHLX§Semiconductor 2349.11 2219.45 2246.15 -114.08 -4.83 1286.84 l 2433.48 32.9 21.4 21.1
CBOEVolatility 41.16 29.22 38.02 10.47 38.00 11.54 l 82.69 209.1 175.9 53.6

Nasdaq PHLX Sources: FactSet; Dow Jones Market Data

Commodities and
Currencies

Last Week YTD
Close Net chg % Chg % chg

DJCommodity 629.89 -23.06 -3.53 -1.93

TR/CCCRB Index 144.73 -5.96 -3.95 -22.10

Crude oil,$ per barrel 35.79 -4.06 -10.19 -41.39

Natural gas,$/MMBtu 3.354 0.159 4.98 53.22

Gold,$ per troy oz. 1877.40 -24.90 -1.31 23.55

U.S. Dollar Index 93.88 1.11 1.20 -2.60

WSJDollar Index 88.83 0.96 1.10 -0.82

Euro, per dollar 0.8586 0.0156 1.85 -3.71

Yen, per dollar 104.67 -0.06 -0.06 -3.66

U.K. pound, in dollars 1.30 -0.0092 -0.71 -2.34

52-Week
Low Close(l) High % Chg

DJCommodity 433.70 l 657.83 0.20

TR/CCCRB Index 106.29 l 187.39 -19.72

Crude oil,$ per barrel -37.63 l 63.27 -36.32

Natural gas,$/MMBtu 1.482 l 3.354 23.58

Gold,$ per troy oz. 1452.10 l 2051.50 24.50

U.S. Dollar Index 92.14 l 102.82 -3.45

WSJDollar Index 87.52 l 97.02 -1.63

Euro, per dollar 0.8378 l 0.9352 -4.12

Yen, per dollar 102.37 l 112.11 -3.24

U.K. pound, in dollars 1.15 l 1.34 0.09

Real-time U.S. stock
quotes are available on
WSJ.com. Track most-
active stocks, new
highs/lows, mutual
funds and ETFs.

All are available free at
WSJMarkets.com

WSJ
.COM

BenchmarkYields andRatesBenchmarkYields andRates

MARKETS DIGEST

Dow Jones Industrial Average
26501.60 t1833.97, or 6.47% last week

High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

25.74 20.12
22.26 18.15
2.33 2.25

29551.42, 02/12/20

16000

18000

20000

22000

24000

26000

28000

30000

N D J F M A M J J A S O

Current divisor 0.15198707565833

Bars measure the point change from Monday's open

t
t

Week's high

Week's low

Monday's open

Friday's close Monday's open

Friday's close
DOWN UP

Primary
market t

t Composite

65-day moving average
200-day moving average

NYSE weekly volume, in billions of shares

0

12

24

36

N D J F M A M J J A S O

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$ vs,
Fri YTD chg

Country/currency in US$ per US$ (%)

Americas
Argentina peso .0128 78.3325 30.8
Brazil real .1741 5.7444 42.9
Canada dollar .7507 1.3321 2.5
Chile peso .001293 773.30 4.6
Colombiapeso .000258 3870.35 17.9
EcuadorUS dollar 1 1 unch
Mexico peso .0472 21.1918 12.0
Uruguay peso .02324 43.0300 15.9
Asia-Pacific
Australian dollar .7028 1.4229 –0.1
China yuan .1494 6.6927 –3.9
HongKong dollar .1290 7.7523 –0.5
India rupee .01341 74.544 4.5
Indonesia rupiah .0000684 14625 5.3
Japan yen .009554 104.67 –3.7
Kazakhstan tenge .002310 432.88 13.4
Macau pataca .1252 7.9900 –0.3
Malaysia ringgit .2408 4.1535 1.5
NewZealand dollar .6613 1.5122 1.8
Pakistan rupee .00623 160.450 3.5
Philippines peso .0206 48.560 –4.2
Singapore dollar .7320 1.3662 1.5
SouthKoreawon .0008798 1136.62 –1.6
Sri Lanka rupee .0054259 184.30 1.6
Taiwan dollar .03497 28.599 –4.4
Thailand baht .03211 31.140 4.6

US$ vs,
Fri YTD chg

Country/currency in US$ per US$ (%)

Vietnam dong .00004314 23183 0.04
Europe
CzechRep. koruna .04276 23.386 3.1
Denmark krone .1564 6.3924 –4.1
Euro area euro 1.1647 .8586 –3.7
Hungary forint .003178 314.62 6.5
Iceland krona .007089 141.07 16.5
Norway krone .1048 9.5415 8.7
Poland zloty .2529 3.9545 4.2
Russia ruble .01259 79.406 27.9
Sweden krona .1123 8.9015 –5.0
Switzerland franc 1.0908 .9168 –5.2
Turkey lira .1198 8.3465 40.3
Ukraine hryvnia .0350 28.5500 20.6
UK pound 1.2950 .7722 2.4
Middle East/Africa
Bahrain dinar 2.6520 .3771 0.01
Egypt pound .0637 15.7008 –2.2
Israel shekel .2935 3.4069 –1.4
Kuwait dinar 3.2724 .3056 0.8
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7506 –0.02
SouthAfrica rand .0615 16.2496 16.1

Close Net Chg % Chg YTD % Chg

WSJDollar Index 88.83 0.02 0.03 –0.82

Sources: Tullett Prebon, Dow Jones Market Data

PublicOfferings of Stock

IPOs in theU.S.Market
None expected thisweek

LockupExpirations
Below, companieswhose officers and other insiderswill becomeeligible
to sell shares in their newly public companies for the first time. Such
sales canmove the stock’s price.

Lockup Offer Offer amt Through Lockup
expiration Issue date Issuer Symbol price($) ($ mil.) Friday (%) provision

Nov. 3 May 7, ’20 Ayala Pharmaceuticals AYLA 15.00 50.0 –24.1 180 days

Nov. 4 May 8, ’20 Kingsoft CloudHoldings KC 17.00 425.0 70.9 180 days

Sources: Dealogic; Dow Jones Market Data

Other StockOfferings
Secondaries and follow-ons expected thisweek in theU.S.market

Symbol/
Primary Amount Friday’s

Expected Issuer/Business exchange ($mil.) price ($) Bookrunner(s)

Nov. 3 NewOriental Education&Technology EDU 1437.0 160.38 Credit Suisse, BofA, UBS,
Ny China Int Cap Corp, Citi, CITIC,

Agr Bank of China, Bank of
China, China Construction
Bank, China Merchants,
HSBC, ICBC, Macquarie,
Nomura, Starwin Financial

Off theShelf
“Shelf registrations” allowa company to prepare a stock or bond for
sale,without selling thewhole issue at once. Corporations sell as
conditions become favorable. Here are the shelf sales, or takedowns,
over the lastweek:

Takedown date/ Deal value
Issuer/Industry Registration date ($ mil.) Bookrunner(s)

GDSHoldings Ltd Oct. 27 $1,669.8 JPM, BofA Securities, China Int'l,
Computers & Electronics Jan. 23,318 Haitong Securities Co Ltd, Agri Bank of China Ltd, Bank of China

TurningPoint Therapeutics Inc Oct. 26 $460.0 GS, SVB Leerink,
Healthcare May 15,320 Guggenheim Partners

Mirati Therapeutics Inc Oct. 27 $1,002.1 GS, SVB Leerink,
Healthcare Sept. 6,318 Cowen & Company LLC, Evercore Inc, Barclays

RingEnergy Inc Oct. 27 $15.2 AGP/Alliance Global Partners Corp
Oil & Gas May 4,320

EQTCorp Oct. 27 $310.0 Citi, Credit Suisse,
Oil & Gas Oct. 10,319 BofA Securities, Barclays, JPM, WFS

Allakos Inc Oct. 28 $287.5 Jefferies, BofA Securities,
Healthcare Aug. 5,319 SVB Leerink

ScholarRockHoldingCorp Oct. 28 $200.0 JPM, Jefferies, Credit Suisse
Healthcare June 3,319

UltragenyxPharmaceutical Inc Oct. 28 $460.0 JPM, GS, BofA Securities,
Healthcare Feb. 21,318 Cowen & Company LLC

ForteBiosciences Inc Oct. 29 $40.0 Ladenburg Thalmann,
Healthcare May 11,318 Truist Financial Corp, Chardan Capital Markets LLC

CancerGenetics Inc Oct. 28 $3.0 HC Wainwright & Co LLC
Healthcare June 26,320

Gaming&LeisureProperties Inc Oct. 29 $290.0 WFS, BofA Securities, Barclays,
Real Estate/Property Aug. 12,319 Mizuho, GS, JPM, Citizens Financial Group Inc, Fifth Third Securities Inc

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
lost 1,833.97 points, or 6.47%, on the week. A $1 change in the price
of any DJIA stock = 6.58-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $28,600, or a loss of 4.67%, on the $30,000
investment, including reinvested dividends.

The Week’s Action
Pct Stock price Point chg $1,000 Invested(year-end '19)

chg (%) change in average* Company Symbol Close $1,000

–1.67 –0.97 –6.38 Verizon VZ $56.99 $969
–3.55 –5.10 –33.56 Walmart WMT 138.75 1,183
–3.71 –5.28 –34.74 Procter&Gamble PG 137.10 1,125
–3.74 –4.34 –28.56 IBM IBM 111.66 864
–4.18 –5.26 –34.61 Travelers TRV 120.71 900

–4.23 –3.07 –20.20 Chevron CVX 69.50 600
–4.50 –10.22 –67.24 Amgen AMGN 216.94 918
–4.87 –2.46 –16.19 Coca-Cola KO 48.06 891
–5.37 –6.18 –40.66 Apple AAPL 108.86 1,493
–5.53 –7.10 –46.71 WaltDisney DIS 121.25 838

–5.56 –5.77 –37.96 JPMorganChase JPM 98.04 729
–5.60 –8.13 –53.49 Johnson&Johnson JNJ 137.11 959
–5.76 –16.29 –107.18 HomeDepot HD 266.71 1,244
–5.79 –4.62 –30.40 Merck MRK 75.21 846
–5.80 –9.84 –64.74 3M MMM 159.96 933

–6.03 –10.59 –69.68 Honeywell HON 164.95 949
–6.26 –3.04 –20.00 Dow DOW 45.49 874
–6.36 –13.76 –90.53 Microsoft MSFT 202.47 1,294
–6.85 –11.54 –75.93 Caterpillar CAT 157.05 1,095
–6.87 –15.71 –103.36 McDonald’s MCD 213.00 1,098

–7.28 –18.25 –120.08 salesforce.com CRM 232.27 1,428
–7.52 –2.92 –19.21 Cisco CSCO 35.90 774
–7.62 –9.91 –65.20 Nike NKE 120.08 1,194
–7.70 –25.46 –167.51 UnitedHealthGroup UNH 305.14 1,051
–7.80 –16.00 –105.27 GoldmanSachs GS 189.04 838

–8.13 –3.92 –25.79 Intel INTC 44.28 753
–8.23 –16.30 –107.25 Visa V 181.71 972
–9.65 –9.74 –64.08 AmericanExpress AXP 91.24 746
–10.52 –4.00 –26.32 Walgreens WBA 34.04 596
–13.72 –22.97 –151.13 Boeing BA 144.39 446

*Based on Composite price. DJIA is calculated on primary-market price.
Source: Dow Jones Market Data; FactSet.

Public andPrivateBorrowing
Treasurys
Monday, November 2 Tuesday, November 3

Auction of 13 and 26 week bills; Auction of 52 week bill;
announced on October 29; settles on November 5announced on October 29; settles on November 5

Thursday, November 5

Auction of 4 and 8 week bills;
announced on November 3; settles on November 10

.
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IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Friday3s Offer 1st-day Company SYMBOL Friday3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

SQZBiotechnologies 13.25 –17.2 ... Leslie's 21.97 29.2 1.2
SQZOct. 30/$16.00 LESLOct. 29/$17.00

NewBeginningsAcquisition 9.99 –0.1 ... Galecto 15.00 ... ...
NBA.UTOct. 30/$10.00 GLTOOct. 29/$15.00

CONX 9.92 –0.8 ... Duddell StreetAcquisition 9.80 –2.0 –0.2
CONXUOct. 30/$10.00 DSACUOct. 29/$10.00

Bull HornHldgs 9.88 –1.2 ... AllegroMicrosystems 18.30 30.7 3.4
BHSEUOct. 30/$10.00 ALGMOct. 29/$14.00

AteaPharmaceuticals 30.34 26.4 ... Ajax 10.08 0.8 0.1
AVIROct. 30/$24.00 AJAX.UTOct. 28/$10.00

Sources: DowJonesMarketData; FactSet

General Equity Funds
AdamsDiversified Equity ADX 18.32 15.56 -15.1 5.1
BoulderGrowth& Income BIF 11.74 9.52 -18.9 -12.1
Central Secs CET 35.51 28.19 -20.6 -8.3
CohenStrsCEOppFd FOF 11.09 10.21 -7.9 -15.2
EVTxAdvDivIncm EVT 21.01 18.73 -10.9 -17.8
GabelliDiv&IncTr GDV 21.06 17.61 -16.4 -9.2
Gabelli Equity Tr GAB 4.85 5.33 +9.9 -0.1
JHancockTaxAdvDiv HTD 21.65 18.99 -12.3 -25.2
LibrtyAllStr Eq USA 6.43 5.80 -9.8 -1.9
LibrtyAllStr Gr ASG 6.95 7.20 +3.6 26.8
RoyceMicro-CapTr RMT 9.24 7.71 -16.6 2.9
RoyceValue Trust RVT 15.05 12.68 -15.7 -2.9
Source Capital SOR 41.34 35.62 -13.8 -5.0
Tri-Continental TY 29.39 25.32 -13.8 -0.8
SpecializedEquity Funds
AberdeenGlb PremProp AWP 5.23 4.36 -16.6 -25.9
AdamsNatural Resources PEO 11.17 9.40 -15.8 -37.2
AllianzGIAI &TechOpps AIO 24.33 21.08 -13.4 11.4
GIDivInt&PremStr NFJ 13.63 11.53 -15.4 -0.4
ASAGold&PrecMet Ltd ASA 23.81 19.74 -17.1 56.6
BREnhC&I CII 17.08 14.82 -13.2 -4.4
BlackRock Energy&Res BGR 6.38 5.60 -12.2 -45.3
BlackRock EqEnhDiv BDJ 8.09 7.01 -13.3 -18.1
BlackRock EnhGlbl Div BOE 10.88 9.18 -15.6 -6.4
BlackRock Enh Intl Div BGY 5.83 4.97 -14.8 -2.2
BlackRockHlth Sci Tr II BMEZ 26.31 23.38 -11.1 NS
BlackRockHlth Sciences BME 41.41 41.70 +0.7 11.0
BlackRockRes&Comm BCX 6.93 5.69 -17.9 -19.3
BlackRockSci&TechTr II BSTZ 30.51 26.18 -14.2 38.5
BlackRockSci&TechTrust BST 44.02 42.45 -3.6 45.7
BlackRockUtl Inf &Pwr BUI 21.59 21.53 -0.3 0.6
CBREClrnGlbRlEst IGR 6.91 5.60 -19.0 -23.3
ClearBridgeMLP&Midstm CEM NA 12.27 NA -74.4
ChnStrInfr UTF 22.56 22.77 +0.9 -9.0
Cohen&SteersQualInc RQI 11.65 10.31 -11.5 -25.7
Cohen&Steers TotRet RFI 12.02 11.47 -4.6 -20.7
CohenStrsREITPrefInc RNP 21.49 19.14 -10.9 -17.6
Columbia Sel PrmTechGr STK 21.91 21.33 -2.6 3.5
DNPSelect Income DNP 8.64 9.99 +15.7 -15.4
Duff&PhUti&Infra Inc Fd DPG 12.11 10.20 -15.8 -26.3
EtnVncEqtyInc EOI 15.14 13.82 -8.7 -3.4
EtnVncEqtyIncoII EOS 18.50 17.93 -3.1 12.6
EVRskMnDvsEqInc ETJ 9.49 9.40 -0.9 10.6
ETnVncTxMgdBuyWrtInc ETB 13.34 13.10 -1.8 -12.1
EtnVncTxMgdBuyWrtOpp ETV 13.20 13.33 +1.0 -1.1
EvTxMnDvsEqInc ETY 11.60 10.34 -10.9 -5.3
EtnVncTxMgdGlbB ETW 9.26 8.13 -12.2 -11.8
EVTxMnGblDvEqInc EXG 8.09 7.13 -11.9 -6.0
First Trust Energy IncG FEN 11.68 9.23 -21.0 -49.9
First Tr EnhancedEq FFA 15.99 14.38 -10.1 -3.7
FirstTrMLPEner&Inc FEI NA 4.92 NA -51.8
Gabelli Healthcare GRX 12.01 9.98 -16.9 0.9
GabUtility GUT 3.89 7.62 +95.9 15.0
GAMCOGlGold&NatRes GGN 3.80 3.32 -12.6 -9.1
JHanFinl Opptys BTO 21.95 22.22 +1.2 -28.4
NuvDow30DynOverwrite DIAX 14.94 12.72 -14.9 -22.2
NuvCorEqAlpha JCE 13.66 12.16 -11.0 -8.4
NuveenNasdaq 100DynOv QQQX 23.85 22.52 -5.6 2.9
NuvReal Est JRS 8.58 7.23 -15.7 -26.4
NuveenRl Asst Inc&Gro JRI 14.09 11.64 -17.4 -28.9
NuvS&P500DynOvFd SPXX NA 12.77 NA -12.9
NuvSP500BuyIncFd BXMX 12.65 10.88 -14.0 -13.0
ReavesUtilityIncome UTG 30.77 31.45 +2.2 -10.0
Tortoise Enrgy Infra Crp TYG 20.48 15.02 -26.7 -78.5
Income&PreferredStockFunds
CalamosStratTot CSQ 13.30 12.80 -3.8 6.9
CohenStrsLtdDurPref&Inc LDP 24.58 23.24 -5.5 -3.3
CohenStrsSelPref&Income PSF 25.33 25.00 -1.3 -11.6
FirstTrIntDurPref&Inc FPF 22.65 21.56 -4.8 -2.7
JHanPrefInc HPI 18.55 17.97 -3.1 -14.9
JHPrefIncII HPF 18.24 17.36 -4.8 -15.1
HnckJPfdInco III HPS 16.33 15.73 -3.7 -10.9
JHanPrm PDT 12.84 12.55 -2.3 -22.4
LMPCapInco SCD NA 9.70 NA -23.2
NuveenPref & IncOpp JPC 9.06 8.30 -8.4 -10.4
NuveenFd JPS 9.24 8.78 -5.0 -6.4
NuveenPref & Inc Term JPI 22.96 21.79 -5.1 -6.7
NuveenTxAdvDivGr JTD 14.05 11.88 -15.4 -23.8
TCWStrat Income TSI NA 5.65 NA 4.8
Convertible Sec's. Funds
AdvntCnvrtbl&IncFd AVK 16.06 13.62 -15.2 2.0
GI Conv& Inc NCV 5.29 4.55 -14.0 -10.5
AGI Conv& Inc II NCZ 4.73 4.02 -15.0 -10.1
AGIDvs Inc&Conv ACV 28.75 25.05 -12.9 17.6
AGI Eqty&Conv Inc NIE 27.32 24.12 -11.7 17.9
CalamosConvHi CHY 13.22 11.50 -13.0 13.1
CalmosConvOp CHI 12.54 10.89 -13.2 11.8
WorldEquity Funds
AberdeenEmgMkts Eq Inc AEF 7.75 6.50 -16.1 -6.5
AberdeenTotDynDiv AOD 8.77 7.31 -16.6 -6.3
CalamosGloDynInc CHW 8.03 7.80 -2.9 6.4
China CHN 31.52 27.93 -11.4 46.3
EVTxAdvGlbDivInc ETG 16.16 14.29 -11.6 -8.0
EtnVncTxAdvOpp ETO 22.39 19.74 -11.8 -17.6
FirstTrDynEuro Eq Inc FDEU 10.92 9.28 -15.0 -31.2
GabelliMultimedia GGT 6.53 6.16 -5.7 -12.6
HighlandGlobal Alloc HGLB 9.22 5.07 -45.0 -38.1
India Fund IFN 19.81 16.58 -16.3 -11.0
JapanSmaller Cap JOF NA 8.25 NA -1.0
LazardGlbTotRetInc LGI 17.14 14.76 -13.9 2.7
MSChinaShrFd CAF 26.07 21.93 -15.9 5.8
MS India IIF 21.04 17.29 -17.8 -12.0
NewGermany GF 18.74 16.00 -14.6 13.5
TempletonDragon TDF 26.11 23.56 -9.8 46.9
TempletonEmMkt EMF 17.71 15.89 -10.3 12.0
Wells FargoGl DivOppty EOD 4.84 4.09 -15.5 -15.5

U.S.MortgageBondFunds
BlckRk Income BKT 6.26 6.13 -2.1 6.7
InvescoHI 2023Tgt Term IHIT 8.31 7.87 -5.3 7.5
InvestmentGradeBondFunds
BlRck CoreBond BHK 15.99 15.50 -3.1 5.1
BRCredit Alloc Inc BTZ 15.00 13.81 -7.9 7.0
Insight Select Income INSI 21.61 21.04 -2.6 4.1
InvescoBond VBF 21.16 19.76 -6.6 3.8
JHan Income JHS 15.95 15.44 -3.2 4.9
MFS Intmdt MIN 3.95 3.73 -5.6 9.1
WesternAsset Inf-Lk Inc WIA NA 12.36 NA 3.2
WesternAsset Inf-LkO&I WIW NA 11.40 NA 3.6
WestnAsst IGDefOppTr IGI NA 20.50 NA 4.1
LoanParticipationFunds
Apollo Senior Floating AFT NA 12.67 NA 7.8
BRDebt Strategy DSU 11.16 9.53 -14.6 8.5
BRF/R Inc Str FRA 13.38 11.34 -15.2 8.2
BlackRock FloatngRt Inc BGT 12.98 11.11 -14.4 8.1
Blackstone /GSOStrat BGB 13.65 11.76 -13.8 9.98
Blackstone/GSOSr Flt Rt BSL 15.23 13.19 -13.4 8.6
Eagle Point Credit ECC NA 8.00 NA 19.4
EtnVncFltRteInc EFT 13.73 12.36 -10.0 7.9
EVSenFlRtTr EFR 13.50 11.90 -11.9 8.1
EVSnrIncm EVF 6.44 5.80 -9.9 6.8
FT/Sr FltgRte Inc 2 FCT 12.36 10.51 -15.0 9.8
FT/Sr FltgRte 2022TgTr FIV 9.07 8.48 -6.5 3.3
Highland Income HFRO 12.64 7.85 -37.9 10.7
InvDYCrOpp VTA 10.86 9.25 -14.8 9.7
InvSnrIncTr VVR 4.23 3.55 -16.1 7.5
NuveenCredit Strat Inc JQC 6.79 5.79 -14.7 18.4
NuvFloatRateIncFd JFR 9.42 7.97 -15.4 8.0
NuvFloatRteIncOppty JRO 9.33 7.85 -15.9 7.9
NuveenSenior Income NSL 5.53 4.67 -15.6 8.5
PionrFltRate Tr PHD 10.83 10.02 -7.5 6.7
HighYieldBondFunds
AllianceBernGlHiIncm AWF 12.11 10.29 -15.0 7.4
Angel Oak FS Inc Trm FINS NA 16.27 NA 7.6
BaringsGlb SDHYBd BGH 14.86 12.82 -13.7 11.2
BRCorporateHY HYT 11.32 10.60 -6.4 8.7
BlackRock LtdDur Inc BLW 16.18 14.29 -11.7 8.0
BNYMellonHi Yield Str DHF NA 2.70 NA 9.5
Brookfield Real Asst Inc RA 18.80 15.89 -15.5 14.4
CrSuisHighYld DHY 2.39 2.07 -13.4 9.6
DoubleLine Inc Sol DSL NA 15.32 NA 11.5
DoubleLineYldOpps DLY 19.07 17.07 -10.5 NS
First TrHi Inc Lng/Shrt FSD 15.66 13.49 -13.9 9.4
First TrustHYOpp:2027 FTHY 20.43 20.03 -2.0 NS
IVYHIGH INCOMEOPP IVH NA 11.69 NA 10.3
NeubHgYldStrt NHS 11.74 10.75 -8.4 9.7

Listed are the 300 largest closed-end funds as
measured by assets. Closed-end funds sell a limited
number of shares and invest the proceeds in securities.
Unlike open-end funds, closed-ends generally do not
buy their shares back from investors who wish to cash
in their holdings. Instead, fund shares trade on a stock
exchange. NA signifies that the information is not
available or not applicable. NS signifies funds not in
existence for the entire period. 12 month yield is
computed by dividing income dividends paid (during
the previous 12 months for periods ending at month-
end or during the previous 52 weeks for periods
ending at any time other than month-end) by the
latest month-end market price adjusted for capital
gains distributions. Depending on the fund category,
either 12-month yield or total return is listed.

Source: Lipper
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CLOSED-END FUNDS

NewAmerHi Inc HYB 9.35 8.18 -12.5 7.0
NexPointStratOppty NHF 16.92 9.13 -46.0 19.6
NuveenCINov 2021 Tgt JHB 9.40 9.01 -4.1 4.8
NuveenCrdtOpps 2022TT JCO 8.14 7.85 -3.6 7.1
NuveenGlobal High Inc JGH 15.80 13.61 -13.9 8.5
PGIMGlobal HighYield GHY 15.24 12.73 -16.5 9.5
PGIMHighYield Bond ISD 15.79 13.53 -14.3 9.1
PioneerHilncmTr PHT 8.64 7.72 -10.6 9.3
Wells Fargo IncomeOppty EAD 8.38 7.19 -14.2 9.6
WstAstHIF II HIX 6.82 6.44 -5.6 9.1
WesternAssetHi IncOpp HIO 5.26 4.88 -7.2 7.8
WesternAssetHi YldDO HYI 15.20 14.08 -7.4 8.0
OtherDomestic TaxableBondFunds
Apollo Tactical Income AIF NA 12.57 NA 8.2
AresDynamic CrdtAlloc ARDC NA 12.45 NA 9.7
BlackRockMlt-Sctr Inc BIT 17.66 15.65 -11.4 9.4
BlackRock TaxMuni Bd BBN 24.31 25.31 +4.1 5.1
DoubleLine:Oppor Crdt Fd DBL 19.40 18.76 -3.3 7.4
Duff&PhUtil Cor DUC 9.55 9.10 -4.7 6.0
EVLmtDurIncm EVV 13.12 11.70 -10.8 10.6
Franklin LtdDur Income FTF 9.12 8.24 -9.7 11.1
JHan Investors JHI 17.11 15.47 -9.6 8.5
KKR IncomeOpportunities KIO NA 13.25 NA 11.0
MFSCharter MCR 8.68 8.16 -6.0 8.7
NuveenTaxableMuni Inc NBB 21.81 21.73 -0.4 5.0
PIMCOCorp& IncOppty PTY NA 16.07 NA 9.8
PIMCOCorp& Inc Strat PCN NA 15.33 NA 9.0
PIMCOHilnco PHK NA 5.27 NA 12.4
PIMCO IncmStrFd PFL NA 10.09 NA 10.6
PIMCO IncmStrFd II PFN NA 9.03 NA 10.5
PutnamMas Int PIM 4.31 4.05 -6.0 8.7
PutnamPrem Inc PPT 4.77 4.45 -6.7 9.4
Wells FargoMulti-Sector ERC 12.14 10.85 -10.6 10.9
World IncomeFunds
AbrdnAP IncFd FAX 4.65 3.80 -18.3 7.9
BrndywnGLBGlb IncOppts BWG 13.35 11.01 -17.5 7.2
EtnVncStDivInc EVG 13.23 11.85 -10.4 7.9
MSEmMktDomDebt EDD 6.75 5.59 -17.2 8.2
PIMCODynCrd&Mrt Inc PCI NA 18.88 NA 12.6
PIMCODynamic Income PDI 23.42 24.17 +3.2 12.0
PIMCO IncomeOpportunity PKO 21.89 22.55 +3.0 9.8
PIMCOStratg Inc RCS NA 6.13 NA 10.8
TempletonEm Inc TEI 8.76 7.26 -17.1 8.4
TempltnGlbl Inc GIM 6.15 5.19 -15.6 4.9
WstAstEmergDebt EMD NA 12.00 NA 9.7
WesternAssetGl CrDOp GDO 17.91 16.53 -7.7 7.3
NationalMuni BondFunds
AllBerNatlMunInc AFB 14.94 13.58 -9.1 4.1
BlckRk InvQMun BKN 16.12 15.72 -2.5 4.5
BlackRockMuni 2030Tgt BTT 26.09 24.86 -4.7 3.0
BlackRockMuni BFK 14.10 13.78 -2.3 4.7
BlackRockMuni II BLE 14.54 14.44 -0.7 4.7
BlckRkMuni IncQly BYM 15.37 14.19 -7.7 4.0
BRMuniAssets Fd MUA 13.92 13.49 -3.1 4.5
BRMuniEnhanced MEN 12.04 11.17 -7.2 4.2
BRMuniHoldingsQly MFL 14.54 13.17 -9.4 4.0
BRMHQly 2 MUE 13.83 12.50 -9.6 4.3
BRMuniHoldngs MHD 16.52 15.02 -9.1 4.8
BRMuniVest Fd MVF 9.48 8.71 -8.1 4.7
BRMuniVest 2 MVT 14.88 13.82 -7.1 4.7
BRMuniYield Fd MYD 14.52 13.24 -8.8 5.0
BRMuniYieldQlty MQY 16.04 15.73 -1.9 4.1
BRMuniYldQlty2 MQT 14.10 13.04 -7.5 4.2
BRMuniYldQly 3 MYI 14.68 13.43 -8.5 3.9
BNYMellonMuni Bd Infra DMB NA 13.02 NA 4.7
BNYMellonStrMuni Bond DSM NA 7.26 NA 5.0
BNYMellonStratMuni LEO NA 8.13 NA 5.0
DWSMuni Inc KTF 12.38 10.87 -12.2 4.2
EVMuniBd EIM 13.93 12.99 -6.7 4.2
EVMuniIncm EVN 13.77 12.61 -8.4 4.3
EVNatMuniOpp EOT 21.07 20.30 -3.7 4.0
InvAdvMuIncTrII VKI 11.82 10.68 -9.6 4.9
InvescoMuniOp OIA 7.43 7.08 -4.7 5.1
InvescoMuOppTr VMO 13.21 12.28 -7.0 4.8
InvescoMuTr VKQ 13.22 12.01 -9.2 4.8
InvescoQual Inc IQI 13.40 12.18 -9.1 4.7
InvTrInvGrMu VGM 13.64 12.40 -9.1 4.9
InvescoValMunInc IIM 16.29 14.66 -10.0 4.7
MAINSTAY:MKDEFTRMUNOP MMD NA 20.89 NA 4.9
NeubrgrBrm NBH 14.75 14.15 -4.1 4.8
NuveenAMT-FrMuVal NUW 16.81 16.21 -3.6 3.0
NuveenAMT-FrQltyMun I NEA 15.50 14.33 -7.5 4.5
NuveenAMT-FrMuCI NVG 16.76 15.62 -6.8 5.0
NuveenDynMuniOpp NDMO 14.92 NA NA NS
NuveenEnhMuni Val NEV 15.05 14.61 -2.9 4.7
Nuveen IntDurMunTerm NID 13.76 13.20 -4.1 3.8
NuveenMuCrdtOpps NMCO 12.81 11.68 -8.8 5.2
NuvMuni Credit Income NZF 15.96 14.74 -7.6 5.1
NuvMuniHiIncOpp NMZ 13.23 13.22 -0.1 5.3
NuveenMuni Val NUV 10.48 10.81 +3.1 3.4
NuveenQualityMuni Inc NAD 15.75 14.44 -8.3 4.5
NuveenSel TF NXP 16.04 16.84 +5.0 3.2
NuveenSel TF 2 NXQ 15.33 15.14 -1.2 3.3
NuveenSel TF 3 NXR 16.53 16.36 -1.0 3.1
PIMCOMuniInc PMF NA 12.91 NA 4.9
PIMCOMuniIncII PML NA 13.17 NA 5.3
PimcoMuni III PMX NA 11.19 NA 4.9
PioneerHilncAdv MAV 12.07 10.90 -9.7 4.4
PioneerMunHiIcmT MHI 12.89 11.34 -12.0 4.6
PutnamMgd Inc PMM 7.91 7.64 -3.4 5.0
PutnamMuniOpp PMO 13.48 12.77 -5.3 4.9
RiverNorthMgdDurMun I RMM 18.51 16.55 -10.6 6.0
WesternAssetMgdMuni MMU 13.47 12.18 -9.6 4.5
WestnAsstMuDefOppTr MTT NA 20.06 NA 3.4
Single StateMuni Bond
BlackRock CAMun BFZ 15.41 13.00 -15.6 3.5
BRMHCAQly Fd Inc MUC 15.53 14.25 -8.2 4.0
BRMHNJQly MUJ 15.53 13.53 -12.9 4.8
BRMHNYQly MHN 14.72 13.29 -9.7 4.1
BRMuniYld CA MYC 15.73 13.93 -11.4 3.7
BRMuniYld CAQly MCA 15.65 14.38 -8.1 4.0
BRMuniYldMIQly MIY 15.53 13.53 -12.9 4.2
BRMuniYldNJ MYJ 15.61 13.49 -13.6 5.2
BRMuniYldNYQly MYN 14.14 12.64 -10.6 4.1
BRMuniYld PAQly MPA 15.71 13.66 -13.0 4.2
EVCAMuniBd EVM 12.59 11.23 -10.8 4.0
EatonVanceNYMuni Bd ENX 13.15 11.59 -11.9 4.1
InvCaValMuIncTr VCV 13.37 12.27 -8.2 4.2
InvPAValMuIncTr VPV 13.88 11.97 -13.8 4.7
InvTrInvGrNYMu VTN 13.92 12.01 -13.7 4.5
NuveenCAAMT-FQualMI NKX 16.50 15.12 -8.4 4.1
NuveenCAVal NCA 10.68 10.21 -4.4 3.0
NuveenCAQtyMuInc NAC 15.90 14.58 -8.3 4.2
NuveenMDQualMuni Inc NMY 14.88 13.25 -11.0 4.1
NuveenMIQualMuni Inc NUM 15.88 14.10 -11.2 3.9
NuvNJQualMuni Inc NXJ 16.09 13.56 -15.7 4.7
NuveenNYAMT/FrQualMI NRK 14.59 12.80 -12.3 4.2
NuveenNYQualMuni Inc NAN 15.06 13.30 -11.7 4.3
NuveenOHQualMuni Inc NUO 17.41 15.20 -12.7 3.5
NuveenPAQualMuni Inc NQP 15.47 13.37 -13.6 4.6
NuveenVAQltyMun Inc NPV 14.91 14.93 +0.1 3.5
PIMCOCA PCQ NA 17.41 NA 4.6
PIMCOCAMuniII PCK NA 8.91 NA 4.2
PimcoCAMuni III PZC NA 10.06 NA 4.3

Prem12Mo
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General Equity Funds
Alternative Strategies:I 4.84 NA NA -24.6
SpecializedEquity Funds
Bluerock Total Inc+RE:A 29.19 NA NA 0.7
Bluerock Total Inc+RE:C 27.80 NA NA 0.0
Bluerock Total Inc+RE:I 29.74 NA NA 1.0
Bluerock Total Inc+RE:L 28.94 NA NA 0.5
CIMRA&CA NA NA NA NS
CIMRA&CC NA NA NA NS
CIMRA&C I NA NA NA NS
CIMRA&CL NA NA NA NS
GSReal EstDiv Inc:A 9.46 NA NA -7.4
GSReal EstDiv Inc:C 9.45 NA NA -7.9
GSReal EstDiv Inc:I 9.87 NA NA -7.2
GSReal EstDiv Inc:L 9.46 NA NA -7.5
GSReal EstDiv Inc:W 9.60 NA NA -7.4
NexPointRlEstStrat;A 15.29 NA NA -21.3
NexPointRlEstStrat;C 15.45 NA NA -21.6
NexPointRlEstStrat;Z 15.44 NA NA -20.8
PREDEX;I 25.14 NA NA 0.0
PREDEX;T 25.24 NA NA 0.0
PREDEX;W 25.24 NA NA 0.0
SharesPost 100;A 33.24 NA NA 14.1
SharesPost 100:I 33.48 NA NA 14.4
SharesPost 100:L 33.02 NA NA 13.8
USQCoreReal Estate:I 24.75 NA NA 0.1
USQCoreReal Estate:IS 24.76 NA NA 0.2
Versus CapMMgrRE Inc:I 26.47 NA NA NE
Versus Capital Real Asst 24.66 NA NA -1.2
WildermuthEndwmnt:A 13.18 NA NA -3.5
WildermuthEndwmnt:C 12.70 NA NA -4.4
WildermuthEndowment:I 13.25 NA NA -3.8
Income&PreferredStockFunds
A3Alternative Cr 9.72 NA NA 1.9

Continued on Page B8

Notice of Offer to Purchase for Cash
All Outstanding Shares of Common Stock

of

BIOSPECIFICS TECHNOLOGIES CORP.
at

$88.50 net per share, in cash,
Pursuant to the Offer to Purchase

Dated November 2, 2020

by

BETAACQUISITION CORP.
a wholly-owned subsidiary of

ENDO INTERNATIONALPLC
Beta Acquisition Corp., a Delaware corporation (“Purchaser”) and a wholly-owned indirect subsidiary of Endo International plc, a public limited company incorporated in

Ireland (“Endo”), is offering to purchase all of the outstanding shares of common stock, par value $0.001 per share (the “Shares”), of BioSpecifics Technologies Corp., a Delaware
corporation (“BioSpecifics”), at a price of $88.50 per Share (the “Offer Price”), net to the holder in cash, without interest and less any applicable withholding taxes, upon the terms
and subject to the conditions set forth in the Offer to Purchase, dated November 2, 2020 (as it may be amended or supplemented from time to time, the “Offer to Purchase”) and
in the related Letter of Transmittal (the “Letter of Transmittal” and, together with the Offer to Purchase and other related materials, as each may be amended or supplemented
from time to time, the “Offer”).

Tendering stockholders who are record owners of their Shares and who tender directly to Computershare Trust Company, N.A., the depositary and paying agent for the Offer
(the “Depositary”), will not be obligated to pay brokerage fees or commissions or, except as otherwise provided in Instruction 6 of the Letter of Transmittal, stock transfer taxes
with respect to the purchase of Shares by Purchaser pursuant to the Offer. Stockholders who hold their Shares through a broker, dealer, commercial bank, trust company or other
nominee should consult with these institutions as to whether they charge any service fees or commissions.

THE OFFERANDWITHDRAWALRIGHTSWILLEXPIREAT ONE MINUTEAFTER 11:59 PM, NEWYORK TIME,
ON DECEMBER 1, 2020, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

The Offer is being made pursuant to theAgreement and Plan of Merger, dated October 19, 2020, by and among Endo, Purchaser and BioSpecifics (as it may be amended from
time to time, the “MergerAgreement”). The Merger Agreement provides, among other things, that as soon as practicable following the consummation of the Offer and subject to
the satisfaction or waiver of specified conditions, Purchaser will be merged with and into BioSpecifics (the “Merger”) in accordance with Section 251(h) of the Delaware General
Corporation Law (the “DGCL”) without a vote on the adoption of the Merger Agreement by BioSpecifics’ stockholders, with BioSpecifics continuing as the surviving corporation
in the Merger and thereby becoming a wholly-owned subsidiary of Endo.At the closing of the Merger, each Share outstanding immediately prior to the effective time of the Merger
(other than (a) Shares owned by Endo, Purchaser, BioSpecifics or by any of their respective direct or indirect wholly-owned subsidiaries, in each case at the commencement of the
Offer and immediately prior to the effective time of theMerger, (b) Shares irrevocably accepted for purchase pursuant to the Offer or (c) Shares owned by any stockholders who have
properly and validly demanded their appraisal rights in compliance with Section 262 of the DGCL) will be automatically converted into the right to receive the Offer Price, without
interest and less any applicable withholding taxes. As a result of the Merger, BioSpecifics will cease to be a publicly traded company and will become a wholly-owned subsidiary
of Endo. The terms of the Merger Agreement are more fully described in the Offer to Purchase.

The Offer is conditioned upon, among other things, (a) the expiration or termination of any waiting period applicable to the transactions contemplated by the Merger
Agreement under the Hart-Scott-RodinoAntitrust ImprovementsAct of 1976, as amended, and the receipt of any approval under the CompetitionAct 2002, as amended, of Ireland,
in each case, without the imposition of a Burdensome Condition (as defined in the Offer to Purchase) (the “Antitrust Condition”), (b) that, as of immediately prior to the Expiration
Time (as defined below) the number of Shares validly tendered and not validly withdrawn in accordance with the terms of the Offer, and received by the Depositary in accordance
with the procedures set forth in Section 251(h) of the DGCL (as described in more detail in the Offer to Purchase), together with the Shares then owned by Endo, Purchaser and
their respective affiliates (if any), represent at least a majority of all then outstanding Shares on a fully diluted basis (the “Minimum Condition”), (c) the absence of any law or
order issued by any governmental authority that has the effect of making the transactions contemplated by the Merger Agreement illegal or the effect of prohibiting or otherwise
preventing the transactions contemplated by theMergerAgreement (the “Restraint Condition”), (d) the absence of any pending legal proceeding under any antitrust law brought by
any applicable governmental authority that challenges or seeks to make illegal, prohibit or otherwise prevent the transactions contemplated by the Merger Agreement, or that seeks
to impose any Burdensome Condition (as defined in the Offer to Purchase) thereon (the “Litigation Condition”), (e) the absence of a Company Material Adverse Effect (as defined
in the Offer to Purchase) the existence or consequences of which are continuing as of immediately prior to the Expiration Time and (f) that the Merger Agreement has not been
terminated in accordance with its terms (the “Termination Condition”). The Offer is also subject to other conditions as described in the Offer to Purchase (collectively, the “Offer
Conditions”). See Section 15—“Conditions to the Offer” of the Offer to Purchase. Neither the consummation of the Offer nor the Merger is subject to any financing condition.

The Offer will expire at one minute after 11:59 PM, New York time, on December 1, 2020, which is the 20th business day following the commencement of the Offer (the
“Expiration Time”), unless the Offer is extended or earlier terminated. The date and time of irrevocable acceptance for payment by Purchaser of all Shares validly tendered and
not validly withdrawn in the Offer pursuant to and subject to the conditions of the Offer is referred to as the “Acceptance Time”.
THE BOARD OF DIRECTORS OF BIOSPECIFICS UNANIMOUSLY RECOMMENDS THAT BIOSPECIFICS’ STOCKHOLDERS ACCEPT THE OFFER AND

TENDER THEIR SHARES PURSUANTTO THE OFFER.
The Board of Directors of BioSpecifics has (a) determined that the Merger Agreement and the transactions contemplated therein, including the Merger and the

Offer, are advisable, fair to, and in the best interests of BioSpecifics and BioSpecifics’ stockholders, (b) approved, adopted and declared advisable the MergerAgreement
and the transactions contemplated therein, including the Merger and the Offer, upon the terms and subject to the conditions set forth therein, (c) determined that the
Merger shall be effected as soon as practicable following the Acceptance Time without a vote of BioSpecifics’ stockholders pursuant to Section 251(h) of the DGCL, (d)
resolved to recommend that BioSpecifics’ stockholders accept the Offer and tender their Shares to Purchaser pursuant to the Offer and (e) adopted a resolution having the
effect of causing no rights to be distributed or exercisable under the BioSpecifics Rights Agreement by and between BioSpecifics andWorldwide Stock Transfer, LLC, as
rights agent, dated as of April 10, 2020 (the “Stockholders’ Rights Plan”), and causing the BioSpecifics Stockholders’ Rights Plan to have no force or effect, with respect
to the Offer, the Merger and the other transactions contemplated by the MergerAgreement.

BioSpecifics will file a Solicitation/Recommendation Statement on Schedule 14d-9 with the U.S. Securities and Exchange Commission. The Schedule 14d-9 will include a
description of the Board of Directors of BioSpecifics’ reasons for authorizing and approving the Merger Agreement and, therefore, BioSpecifics’ stockholders are encouraged to
review the Schedule 14d-9 carefully and in its entirety.

The Merger Agreement contains provisions that govern the circumstances in which Purchaser is permitted or required to extend the Offer. The Merger Agreement provides
that in the event that any of the Offer Conditions other than the Minimum Condition are not satisfied or waived (if permitted under the MergerAgreement) as of any then scheduled
expiration of the Offer, Purchaser may (and, if requested by BioSpecifics, must) extend the Offer for one or more successive extension periods of up to 15 business days each, or
any longer period as may be approved in advance by BioSpecifics, to permit the satisfaction of all Offer Conditions. In addition, in the event that the Minimum Condition has not
been satisfied, as of any then scheduled expiration of the Offer , Purchaser may (and, if requested by BioSpecifics, must) extend the Offer for one or more successive extensions of
10 business days each, or any longer period as may be approved in advance by BioSpecifics (provided that Purchaser is not required to extend the Offer in these circumstances on
more than three occasions, but may, in its sole discretion, elect to do so). Purchaser also must extend the Offer as required by applicable legal requirements and any rule, regulation,
interpretation or position of the U.S. Securities and Exchange Commission or its staff or the Nasdaq Global Select Market that is applicable to the Offer. However, in no event will
Purchaser be required to extend the Offer beyondApril 19, 2021 (or, in the event that any of the Antitrust Condition, the Restraint Condition (solely in respect of any antitrust law)
or the Litigation Condition has not been satisfied as of that date, July 19, 2021). If Purchaser extends the Offer, the extension will extend the time that tendering stockholders will
have to tender (or withdraw) their Shares.

Purchaser expressly reserves the right to waive any of the Offer Conditions and make any changes to the terms and conditions of the Offer, including the Offer Conditions.
However, without the prior written consent of BioSpecifics, Purchaser is not permitted to (a) waive or modify the Minimum Condition, the Termination Condition, the Antitrust
Condition or the Restraint Condition, (b) change the form of consideration payable in the Offer, (c) decrease the Offer Price, (d) decrease the number of Shares sought to be
purchased in the Offer, (e) extend the Offer or the Expiration Time except as permitted under the Merger Agreement, (f) impose conditions to the Offer other than the Offer
Conditions or (g) amend any term or condition of the Offer in any manner that adversely affects, or would reasonably be expected to adversely affect BioSpecifics’ stockholders,
subject to Endo’s and Purchaser’s rights or obligations to extend the Offer as permitted under the Merger Agreement.

Any extension, termination or amendment of the Offer will be followed as promptly as practicable by a public announcement of the extension, termination or amendment, and
any announcement in the case of an extension will be made no later than 9:00 a.m., New York time, on the next business day after the previously scheduled Expiration Time, and
Purchaser will notify the Depositary of any extension. Without limiting the manner in which Purchaser may choose to make any public announcement, it currently intends to make
announcements regarding the Offer by issuing a press release and making any appropriate filing with the U.S. Securities and Exchange Commission.

Because the Merger will be effected in accordance with Section 251(h) of the DGCL, no vote of BioSpecifics’ stockholders will be required to consummate the Merger.
Following the Acceptance Time and subject to the satisfaction of the remaining conditions set forth in the Merger Agreement, Purchaser and BioSpecifics will consummate the
Merger as soon as practicable. Purchaser does not expect there to be a significant period of time between the Acceptance Time and the consummation of the Merger.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered and not validly withdrawn as, if and
when Purchaser gives oral or written notice to the Depositary of Purchaser’s acceptance for payment of such Shares pursuant to the Offer. Upon the terms set forth in the Merger
Agreement and subject to the Offer Conditions, payment for Shares tendered and accepted for payment pursuant to the Offer will be made by deposit of the Offer Price for such
Shares with the Depositary, which will act as agent for tendering stockholders for the purpose of receiving payments from Purchaser and transmitting payments to tendering
stockholders whose Shares have been accepted for payment.

In all cases, payment for Shares tendered and accepted for payment pursuant to the Offer will be made only after (a) timely receipt by the Depositary of certificates for such
Shares (“Share Certificates”) or timely confirmation of a book-entry transfer of such Shares (“Book-Entry Confirmations”) into the Depositary’s account at The Depository Trust
Company (the “DTC”) pursuant to the procedures set forth in the Offer to Purchase, (b) a Letter of Transmittal, properly completed and duly executed, with any required signature
guarantees (or, in the case of a book-entry transfer, anAgent’s Message (as defined in the Offer to Purchase) in lieu of the Letter of Transmittal) and (c) any other documents required
by the Letter of Transmittal. Accordingly, tendering stockholders may be paid at different times depending upon when the Share Certificates or Book-Entry Confirmations with
respect to their respective Shares are actually received by the Depositary. Under no circumstances will interest be paid on the Offer Price for any Shares, regardless of any extension
of the Offer or any delay in making payment for Shares.

Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Expiration Time and, unless accepted for payment by Purchaser pursuant to the Offer, may
also be withdrawn at any time after January 1, 2021, which is the 60th day after the date of the commencement of the Offer.

For a withdrawal to be effective, a written notice of withdrawal must be timely received by the Depositary at one of its addresses set forth on the back cover page of the
Offer to Purchase. The notice of withdrawal must specify the name of the person who tendered the Shares to be withdrawn, the number of Shares to be withdrawn and the name
of the registered holder of such Shares, if different from that of the person who tendered such Shares. If Share Certificates evidencing Shares to be withdrawn have been delivered
or otherwise identified to the Depositary, then, prior to the physical release of such Share Certificates, the serial numbers shown on such Share Certificates must be submitted to
the Depositary and the signature(s) on the notice of withdrawal must be guaranteed by an Eligible Institution (as defined in the Offer to Purchase), unless such Shares have been
tendered for the account of an Eligible Institution. If Shares have been tendered pursuant to the procedure for book-entry transfer as set forth in the Offer to Purchase, any notice of
withdrawal must also specify the name and number of the account at the DTC to be credited with the withdrawn Shares. If Purchaser extends the Offer, is delayed in its acceptance
for payment of Shares or is unable to accept Shares for payment pursuant to the Offer for any reason, then, without prejudice to Purchaser’s rights under the Offer, the Depositary
may, nevertheless, on behalf of Purchaser, retain tendered Shares, and such Shares may not be withdrawn except to the extent that tendering stockholders are entitled to withdrawal
rights as described herein and as otherwise required by Rule 14e-1(c) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). See Section 4—“Withdrawal
Rights” of the Offer to Purchase.

Withdrawals of Shares may not be rescinded.Any Shares withdrawn will thereafter be deemed not to have been validly tendered for purposes of the Offer. However, withdrawn
Shares may be re-tendered following one of the procedures described in the Offer to Purchase at any time prior to the Expiration Time.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by Purchaser, in its sole discretion, whose
determination will be final and binding. None of Endo, Purchaser, BioSpecifics, the Depositary, D.F. King & Co., Inc. (the “InformationAgent”) or any other person will
be under any duty to give notice of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give any such notification.

There will not be a “subsequent offering period” (as defined in Rule 14d-1 of the Exchange Act) for the Offer.
The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations promulgated under the Exchange Act is contained in the

Offer to Purchase and is incorporated herein by reference.
BioSpecifics has provided Purchaser with its stockholder list and security position listings for the purpose of disseminating the Offer to Purchase, the Letter of

Transmittal and other related materials to holders of Shares. The Offer to Purchase and the Letter of Transmittal will be mailed to record holders of Shares whose names
appear on the stockholder list provided to Purchaser by BioSpecifics and will be furnished, for subsequent transmittal to beneficial owners of Shares, to brokers, dealers,
commercial banks, trust companies and similar persons whose nominees, or the names of whose nominees, appear on the stockholder list or, if applicable, who are listed
as participants in a clearing agency’s security position listing for subsequent transmittal to beneficial owners of Shares.

The exchange of Shares for the Offer Price pursuant to the Offer or the Merger will be a taxable transaction for U.S. federal income tax purposes. See Section 5—“Certain
United States Federal Income Tax Considerations” of the Offer to Purchase for a discussion of certain U.S. federal income tax considerations of the Offer and the Merger. Each
holder of Shares should consult with its tax advisor as to the particular tax considerations relevant to such holder of exchanging Shares for cash in the Offer or theMerger.

The Offer to Purchase, the Letter of Transmittal and the other related tender offer documents contain important information. Holders of Shares should carefully
read such documents in their entirety before any decision is made with respect to the Offer.

Questions or requests for assistance or copies of the Offer to Purchase, the Letter of Transmittal, the notice of guaranteed delivery and other tender offer materials may be
directed to the Information Agent at its telephone numbers and address set forth below. Such copies will be furnished promptly at Purchaser’s expense. Stockholders may also
contact brokers, dealers, commercial banks, trust companies or other nominees for assistance concerning the Offer. Except as set forth in the Offer to Purchase, neither Endo nor
Purchaser will pay any fees or commissions to any broker or dealer or to any other person (other than to the Depositary and the InformationAgent) in connection with the solicitation
of tenders of Shares pursuant to the Offer. Brokers, dealers, commercial banks, trust companies and other nominees will, upon request, be reimbursed by Purchaser for customary
mailing and handling expenses incurred by them in forwarding the Offer materials to their customers.

The Letter of Transmittal, certificates for Shares and any other required documents should be sent by each stockholder of BioSpecifics or such stockholder’s broker, dealer,
commercial bank, trust company or other nominee to the Depositary as follows:

The Depositary for the Offer is:

Computershare
If delivering by mail:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

P.O. Box 43011
Providence, Rhode Island 02940-3011

If delivering by express mail, courier
or any other expedited service:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions
150 Royall Street, Suite V

Canton, Massachusetts 02021
Any questions or requests for assistance may be directed to the Information Agent at its telephone number and location listed below. Requests for additional copies of this

Offer to Purchase and the Letter of Transmittal may be directed to the InformationAgent at its telephone number and location listed below.You may also contact your broker, dealer,
commercial bank or trust company or other nominee for assistance concerning the Offer.

The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street

New York, NY 10005
Banks and Brokerage Firms Call: (212) 269-5550
Stockholders Call Toll Free: (866) 796-1292

bstc@dfking.com

November 2, 2020

This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below), and the provisions herein are subject in their
entirety to the provisions of the Offer (as defined below). The Offer is made solely by the Offer to Purchase, dated November 2, 2020, and the related Letter of
Transmittal and any amendments or supplements thereto, and is being made to all holders of Shares. The Offer is not being made to (nor will tenders be accepted
from or on behalf of) holders of Shares in any jurisdiction in which the making of the Offer or the acceptance thereof would not be in compliance with the
securities, “blue sky” or other laws of such jurisdiction. In those jurisdictions where applicable laws require the Offer to be made by a licensed broker or
dealer, the Offer will be deemed to be made on behalf of Purchaser (as defined below) by one or more registered brokers or dealers licensed under the laws

of such jurisdiction to be designated by Purchaser.

.
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Calamos L/SEqty andDI CPZ 17.44 14.13 -19.0 NS
DestraMulti-Altrntv;A 11.64 NA NA -9.6
DestraMulti-Altrntv;C 11.14 NA NA -10.3
DestraMulti-Altrntv;I 11.87 NA NA -9.4
DestraMulti-Altrntv;T 11.30 NA NA -10.1
Flat RockOpportunity 17.69 NA NA 2.4
VariantAltrntv Inc:Inst 26.42 NA NA 6.1
VariantAltrntv Inc:Inv 26.43 NA NA 5.9
Convertible Sec's. Funds
CalmosDynConv and Inc CCD 25.00 22.35 -10.6 36.3
WorldEquity Funds
ACAPStrategic:A 25.76 NA NA 46.0
ACAPStrategic:W 19.23 NA NA 47.0
BMOLGMFrontME;I 6.27 NA NA -22.0

Insider-TradingSpotlight
Trading by ‘insiders’ of a corporation, such as a company’s CEO, vice president or director, potentially conveys
new information about the prospects of a company. Insiders are required to report large trades to theSEC
within twobusiness days. Here’s a look at the biggest individual trades by insiders, based on data received by
ThomsonFinancial onOctober 30, and year-to-date stock performance of the company
KEY: B: beneficial owner ofmore than 10%of a security class CB: chairman CEO: chief executive officer CFO: chief financial officer
CO: chief operating officer D: director DO: director and beneficial owner GC: general counsel H: officer, director and beneficial owner
I: indirect transaction filed through a trust, insider spouse,minor child or other O: officer OD: officer and director P: presidentUT:
unknown VP: vice president Excludes pure options transactions

Biggestweekly individual trades
Based on reports filedwith regulators this pastweek

No. of shrs in Price range ($) $Value
Date(s) Company Symbol Insider Title trans (000s) in transaction (000s) Close ($) Ytd (%)

Buyers
Oct. 21-23 SelectaBiosciences SELB T. Springer DOI 3,645 2.50-2.71 9,556 2.96 24.4

Oct. 26-28 LiveOakBancshares LOB J.Mahan CEOI 154 33.50-34.90 5,277 37.28 96.1

Oct. 22 HelixAcquisition HLXA B. Chen CEOI 430 10.00 4,300 10.26

Oct. 26 ReplayAcquisition RPLA E. Safra CEOI 350 10.10 3,535 10.06 0.3

Oct. 27-28 Party CityHoldco PRTY C. Sosin BI 1,225 1.76-1.85 2,230 1.99 -15.0

Oct. 27 CrownCastle International CCI J.Martin D 8* 160.89-161.55 1,298 156.20 9.9

Oct. 14 EasternBankshares EBC B.Heinemann O 102* 10.00 1,020 11.95
Oct. 14 Q.Miller PI 85 10.00 845
Oct. 22-23 AgreeRealty ADC J. Agree CEO 15 65.58-65.79 1,005 62.07 -11.5

Oct. 28 International BusinessMachines IBM F.Mcnabb D 9 108.01 999 111.66 -16.7
Oct. 27 S. Taurel D 5 110.75 554
Oct. 29 HomeStreet HMST M.Patterson DI 20 29.79 596 31.07 -8.6

Oct. 20-22 Del TacoRestaurants TACO A. Levy D 67 7.39-7.64 505 7.42 -6.2

Oct. 28 Intel INTC R. Swan CEO 8 44.96 361 44.28 -26.0

Oct. 27-28 Premier Financial PFC P. Nungester CFO 15 18.12-18.23 273 17.99 -42.9
Oct. 26 P. Nungester CFO 12 18.77 225
Oct. 26 Universal Stainless Alloy Products USAP C. Zimmer O 46 5.64 258 5.43 -63.6

Oct. 23 SMARTGlobal Holdings SGH M.Adams CEOI 10 25.99-26.00 255 26.39 -30.4

Sellers
Oct. 28 Flagstar Bancorp FBC D.Matlin DI 4,588 32.70 150,000 29.35 -23.3
Oct. 28 P. Schoels DI 4,588 32.70 150,000
Oct. 27 Tesla TSLA A.Gracias D 155 421.58-428.23 65,784 388.04 363.8
Oct. 26 R. Denholm D 44 411.05-424.80 18,228
Oct. 22 Snap SNAP R.Murphy CTI 1,500 37.76 56,645 39.39 141.2

Oct. 27 Moelis MC N.Mahmoodzadegan PI 1,196 38.55 46,100 37.20 16.5
Oct. 27 J. Raich P 633* 38.55 24,420
Oct. 21 Datadog DDOG A.Agarwal O 372* 100.76-110.11 38,605 90.75 140.2
Oct. 21 A. Agarwal OI 154 101.36-109.59 16,036
Oct. 26 AlignTechnology ALGN J. Hogan CEO 80 449.73-474.06 36,593 426.08 52.7

Oct. 23 UnitedHealthGroup UNH S. Hemsley D 99 329.35-329.86 32,479 305.14 3.8

Oct. 27 Broadcom AVGO H. Tan CEO 78 359.97-364.68 28,229 349.63 10.600

Oct. 23 Amphenol APH D. Ehrmanntraut O 159 118.76 18,824 112.84 4.3

Oct. 26 Sherwin-Williams SHW J.Morikis CEO 22 664.77-677.17 14,933 687.98 17.9

Oct. 27-28 Graco GGG P.Mchale CEO 225 62.09-63.41 14,132 61.90 19.0

Oct. 23 Danaher DHR D. Comas O 54 232.11-236.25 12,689 229.54 49.6

Oct. 27 Masimo MASI J. Kiani CEO 48 250.47 11,899 223.82 41.6

Oct. 22 PPG Industries PPG M.Mcgarry CEO 81 133.44-134.80 10,829 129.72 -2.8

* Half the transactionswere indirect **Twoday transaction
p - Pink Sheets

Buying and selling by sector
Based on actual transaction dates in reports received this pastweek

Sector Buying Selling Sector Buying Selling

Basic Industries 258,442 12,706,432 Finance 2,706,577 12,044,632
Business services 0 14,246,081 Health care 110,148 130,512,478
Capital goods 0 0 Industrial 88,170 47,588,138
Consumer durables 423,788 10,811,422 Media 0 0
Consumer nondurables 0 34,487,489 Technology 3,368,993 67,603,526
Consumer services 30,291 24,666,237 Transportation 188,120 11,196,156
Energy 0 0 Utilities 0 227,500

Sources: ThomsonFinancial; DowJonesMarketData

Friday

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 1887.00
Handy&Harmanbase 1881.85
Handy&Harman fabricated 2088.85
LBMAGold PriceAM *1876.85
LBMAGold Price PM *1870.30
Krugerrand,wholesale-e 1956.14
Maple Leaf-e 1974.95
AmericanEagle-e 1974.95
Mexican peso-e 2275.80
Austria crown-e 1846.66
Austria phil-e 1974.95
Silver, troy oz.
Engelhard industrial 23.7500
Handy&Harmanbase 23.5490
Handy&Harman fabricated 29.4360
LBMAspot price *£17.7800
(U.S.$ equivalent) *23.0150
Coins,wholesale $1,000 face-a 18045
Othermetals
LBMAPlatinumPrice PM *860.0
Platinum,Engelhard industrial 860.0
Palladium,Engelhard industrial 2250.0

Friday

Aluminum, LME, $ permetric ton *1786.0
Copper,Comex spot 3.0435
IronOre, 62%FeCFRChina-s 118.0
ShreddedScrap, USMidwest-s,m 281
Steel, HRCUSA, FOBMidwestMill-s 700

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6250
Cotton,1 1/16 std lw-mdMphs-u 0.6592
Cotlook 'A' Index-t *76.95
Hides,hvy native steers piece fob-u 35.500
Wool,64s,staple,Terr del-u,w 3.22

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 128
Corn,No. 2 yellow,Cent IL-bp,u n.a.
Corn gluten feed,Midwest-u,w 128.4
Corn glutenmeal,Midwest-u,w 458.8
Cottonseedmeal-u,w 320
Hominy feed,Cent IL-u,w 102
Meat-bonemeal,50%proMnpls-u,w 263
Oats,No.2milling,Mnpls-u 3.1175
Rice, LongGrainMilled, No. 2AR-u,w 28.38
Sorghum,(Milo)No.2Gulf-u 5.9850
SoybeanMeal,Cent IL,rail,ton48%-u 377.60
Soybeans,No.1 yllw IL-bp,u n.a.
Wheat,Spring14%-proMnpls-u 6.6975
Wheat,No.2 soft red,St.Louis-u 6.0850

Friday

Wheat -Hard - KC (USDA) $ per bu-u 5.5125
Wheat,No.1softwhite,Portld,OR-u 5.9250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 175.48
select 1-3,600-900 lbs.-u 158.58
Broilers, National compwtd. avg.-u,w 0.6909
Butter,AAChicago 1.3900
Cheddar cheese,bbl,Chicago 253.00
Cheddar cheese,blk,Chicago 278.25
Milk,Nonfat dry,Chicago lb. 110.75
Coffee,Brazilian,Comp 0.9780
Coffee,Colombian, NY 1.5171
Eggs,largewhite,Chicago-u 1.0250
Flour,hardwinter KC 15.35
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 70.43
Pork bellies,12-14 lbMidUS-u 1.7355
Pork loins,13-19 lbMidUS-u 0.8550
Steers,Tex.-Okla. Choice-u 106.00
Steers,feeder,Okla. City-u,w 131.94

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 42.0000
Grease,choicewhite,Chicago-h 0.2800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3461
Tallow,bleach;Chicago-h 0.3250
Tallow,edible,Chicago-u 0.3300

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brookes; 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 10/29

Source: Dow JonesMarket Data

CashPrices Friday, October 30, 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.

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 30, 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 4.75 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.07 0.09 1.65 -0.07

U.S. government rates

Discount
0.25 0.25 2.25 0.25

Federal funds
Effective rate 0.0900 0.0900 1.6200 0.0600

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as ofOctober 29, 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.

High 0.1500 0.1000 1.6500 0.1000
Low 0.0400 0.0500 1.5800 0.0100
Bid 0.0800 0.0800 1.6000 0.0100
Offer 0.1000 0.1000 1.6300 0.0500

Treasury bill auction
4weeks 0.080 0.085 1.620 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 1.919 1.948 3.388 1.751
60days 1.953 1.976 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.50 2.00

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days n.a. 0.18 2.53 0.04

Libor
Onemonth 0.14025 0.15625 1.80475 0.13950
Threemonth 0.21575 0.21650 1.96050 0.20863
Sixmonth 0.24213 0.24938 1.92625 0.23375
One year 0.33013 0.33663 2.01200 0.32763

Euro Libor
Onemonth -0.562 -0.565 -0.360 -0.621
Threemonth -0.530 -0.527 -0.142 -0.540
Sixmonth -0.523 -0.508 -0.052 -0.523
One year -0.474 -0.459 0.008 -0.474

SecuredOvernight FinancingRate
0.09 0.07 1.76 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.115 53.600 1.720 0.002
MBS 0.134 55.550 1.763 0.011

Week —52-WEEK—
Latest ago High Low

CalamosGlbTotRet CGO 11.99 11.63 -3.0 21.4
Primark Priv Eq Inv:III NA NA NA NS
VirtusTotalRetFd ZTR 8.69 7.36 -15.3 -7.0

LoanParticipationFunds
1WSCredit Income NA NA NA 6.2
AlphCntrc PrimeMerid In 9.98 NA NA NS
Angel OakStr Crdt:Inst NA NA NA 8.0
AxonicAlternative Inc NA NA NA 3.9
Blackstone/GSOFREID 22.77 NA NA 6.0
Blackstone/GSOFREI I 22.74 NA NA 6.3
Blackstone/GSOFREI T 22.70 NA NA 5.8
Blackstone/GSOFREI T-I 23.26 NA NA 5.7
Blackstone/GSOFREIU 23.70 NA NA NS
Blstn CommntyDev 10.10 NA NA 3.5
BNYMAlcntr GlbMSCr Fd NA NA NA 7.3

CLIFFWATERCLFD;I 10.41 NA NA 4.4
CNRStrategic Credit 9.46 NA NA 8.4
FedProj&TrFinanceTendr 9.94 NA NA 2.8
FSGlobal CrdtOpptysD NA NA NA 7.3
SchrdrsOpp Inc;A 24.88 NA NA NS
SchrdrsOpp Inc;A2 NA NA NA NS
SchrdrsOpp Inc;I 24.90 NA NA NS
SchrdrsOpp Inc;SDR 24.94 NA NA NS
InvescoSr LoanA 5.98 NA NA 4.8
InvescoSr LoanC 6.00 NA NA 4.0
InvescoSr Loan IB 5.99 NA NA 5.0
InvescoSr Loan IC 5.99 NA NA 4.9
InvescoSr LoanY 5.99 NA NA 5.0
Pioneer Sec Inc 9.13 NA NA NS
HighYieldBondFunds
Griffin InstAccess Cd:A NA NA NA 6.4
Griffin InstAccess Cd:C NA NA NA 6.4
Griffin InstAccess Cd:F NA NA NA 6.5

Griffin InstAccess Cd:I NA NA NA 6.4
Griffin InstAccess Cd:L NA NA NA 6.5
PIMCOFlexible Cr I;A-2 8.65 NA NA NS
PIMCOFlexible Cr I;A-4 8.65 NA NA 10.6
PIMCOFlexible Cr I;Inst 8.65 NA NA 11.4
PionrILSBridge NA NA NA 0.0
WAMiddleMktDbt 600.73 NA NA 8.3
WAMiddleMkt Inc 587.16 NA NA 9.7
OtherDomestic TaxableBondFunds
AmBeaconApollo TR:T 10.12 NA NA NS
AmBeaconApollo TR:Y 10.15 NA NA 3.1
AmBeaconSPEnh Inc:T 9.31 NA NA NS
AmBeaconSPEnh Inc:Y 9.36 NA NA 4.4
BRCredit Strat;A 10.00 NA NA NS
BRCredit Strat;Inst 9.99 NA NA 5.2
BlackRockMlt-SctrOppty 81.85 NA NA 9.2
BlackRockMlt-SecOpp II 84.76 NA NA 8.9
Carlyle Tact Pvt Cred:A NA NA NA 7.3
Carlyle Tact Pvt Cred:I NA NA NA 8.0

Carlyle Tact Pvt Cred:L NA NA NA 7.6
Carlyle Tact Pvt Cred:M NA NA NA NS
Carlyle Tact Pvt Cred:N NA NA NA 8.1
Carlyle Tact Pvt Cred:Y NA NA NA 7.8
CIONAresDvsfd Crdt;A NA NA NA 5.8
CIONAresDvsfd Crdt;C NA NA NA 5.8
CIONAresDvsfd Crdt;I NA NA NA 5.7
CIONAresDvsfd Crdt;L NA NA NA 5.8
CIONAresDvsfd Crdt;U NA NA NA NS
CIONAresDvsfd Crdt:U2 NA NA NA NS
CIONAresDvsfd Crdt;W NA NA NA 5.7
CNRSelect Strategies 11.58 NA NA 0.0
GLBeyond Income 0.77 NA NA NE
KKRCREDITOPPTY;I NA NA NA NS
KKRCREDITOPPTY;T NA NA NA NS
KKRCREDITOPPTY;U NA NA NA NS
LordAbbett CredOpps Fd 9.43 NA NA 7.5
LordAbbett CredOpps Fd 9.43 NA NA 8.3

LordAbbett CrdOp:U 9.43 NA NA NS
Palmer SquareOpp Inc 17.30 NA NA 6.3
Resource Credit Inc:A 9.71 NA NA 8.4
Resource Credit Inc:C 9.81 NA NA 7.7
Resource Credit Inc:I 9.73 NA NA 8.7
Resource Credit Inc:L 9.70 NA NA 8.2
Resource Credit Inc:W 9.70 NA NA 8.4
Thrivent Church Ln&Inc:S NA NA NA 2.7
World IncomeFunds
Destra Int&Evt-DvnCrd:A 23.90 NA NA 4.8
Destra Int&Evt-DvnCrd:I 23.90 NA NA 5.1
Destra Int&Evt-DvnCrd:L 23.90 NA NA 4.6
Destra Int&Evt-DvnCrd:T 23.88 NA NA 4.4
NationalMuni BondFunds
PIMCOFlexMun Inc;A-3 10.94 NA NA 2.2
PIMCOFlexMun Inc:A1 10.94 NA NA NS
PIMCOFlexMun Inc;A2 10.94 NA NA NS
PIMCOFlexMun Inc;Inst 10.94 NA NA 2.9
Tortoise Tax-AdvSoc Inf 9.61 NA NA 5.0

Closed-End Funds Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
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MARKETS

pean Securities andMarkets Au-
thority, the regional regulator, to
establish a consolidated tape for
stock quotes.

Euronext defends its tech-
nology, saying that its Optiq
trading platform “has demon-
strated reliability since its im-
plementation in 2018.”

The trading disruption is
one of two technical break-
downs in October involving a
key part of Europe’s financial
plumbing. A software glitch on
Oct. 23 disrupted the European
bloc’s main wholesale payment
system, which prevented banks
from processing transactions
and securities trades for almost
11 hours. The European Central
Bank said Wednesday it has
taken steps to avoid a repeat of
the disruption.

Currently, investors and
their brokers in Europe would
be required to subscribe to
stock quotes from multiple
trading venues to replicate a

ing was unavailable or difficult
to access.

A breakdown in Euronext’s
platform risks disrupting trad-
ing across an increasing num-
ber of Europe’s exchanges given
the pan-European operator is in
the process of acquiring the
Italian exchange from the LSE
for about $5.1 billion. That deal
would expand the number of
trading venues it owns to seven.

The consolidated tape would
save investors “billions of eu-
ros…provide better investment
outcomes for investors [and]
promote greater competition
and resilience” among trading
venues, said Niki Beattie, chief of
Market Structure Partners and
an independent, nonexecutive
chair at Aquis. Market Structure
Partners, a U.K. consulting firm,
in October published a report
for the European Commission on
the merits of establishing a con-
solidated tape. That followed a
call in December from the Euro-

consolidated tape. However,
this solution is costly, inexact,
and raises the risk of missing
out on the full view of available
stock prices, some market par-
ticipants say.

That structure showed its
flaws when Euronext halted
trading midmorning Oct. 19 for
a few hours on most of its ven-
ues because of a software
glitch. Many investors struggled
to access an alternative venue
to complete their transactions.

French food producer
Danone SA had just reported
earnings when Euronext Paris
went down. Richard Worrell,
head of equity trading for Eu-
rope, the Middle East and Af-
rica at Janus Henderson Inves-
tors, knew the prices at which
he wanted to trade the stock
but couldn’t do so, either on
another exchange or on pri-
vate-trading platforms called
dark pools.

“Theoretically there’s more
choice in European trading ven-
ues than ever before,” Mr. Wor-
rell said. “The challenge is that
when the primary [market]
goes down, all other trading
seemingly ceases as well.”

A consolidated tape, propo-
nents argue, helps overcome
that challenge by offering in-
vestors one source for real-time
quotes that would allow them
to switch between market-
places to trade a stock if one
venue went down.

In the U.S., a consolidated
tape protected investors when
trading on the New York Stock
Exchange froze for almost four
hours in July 2015, said James
Angel, associate professor of fi-
nance at Georgetown Univer-
sity. “All of the other exchanges
kept trading and no one really
noticed,” he said.

Investors in Europe learned
the hard way this month that
key structural differences be-
tween some of the region’s
main stock exchanges and their
U.S. counterparts put them at a
costly disadvantage when it
comes to trading stocks.

On Oct. 19, technical glitches
halted trading on two separate
occasions, risking potential
losses for investors that trade
stocks on five of the six Euro-
pean marketplaces owned by
Euronext NV, including those in
Paris, Amsterdam and Lisbon.
The breakdown bolstered argu-
ments for Europe to follow the
U.S. and introduce a consoli-
dated tape—an electronic sys-
tem that collates real-time
prices for stocks that trade on
different marketplaces simulta-
neously.

Such a system, some market
participants argue, would have
allowed investors to continue
trading stocks on alternative
venues—including Cboe Global
Markets Inc.’s Europe-based
marketplace, the London Stock
Exchange Group PLC’s major-
ity-owned Turquoise trading fa-
cility, and Aquis Exchange
PLC—despite the Euronext
glitches. That is because the
consolidated-tape prices would
serve as a reference for inves-
tors to trade stocks on different
marketplaces. Instead, when
Euronext’s exchanges went
down, investors struggled to
trade even the biggest corpo-
rate names such as Paris-listed
luxury-goods giant LVMH Moët
Hennessy Louis Vuitton SE or
Amsterdam-listed Just Eat
Takeaway.com NV, a big food-
delivery company, because pric-

BY BEN DUMMETT
AND JOE WALLACE

Outages Stir Call for Backup

Glitches halted trading on five exchanges owned by Euronext.
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necessarily good enough, be-
cause the paradigm might
change. One day after the elec-
tion we may go back and be
revisiting all our rules of
thumb,” said Bruce Monrad,
chairman and portfolio man-
ager at Northeast Investors
Trust.

Strategists also widely
agreed that a Trump presi-
dency would lead to deregula-
tion across industries, boost-
ing the energy and financial
sectors. They were right at
first. But today, energy and fi-
nancial stocks are among the
worst-performing groups in
the S&P 500 since Mr. Trump’s
inauguration, hurt by broader
forces such as a collapse in oil
prices and historically low in-
terest rates.

What the twists and turns
of the past few years have
taught investors is that win-
ning market bets are hard to
predict, but even tougher to
time correctly.

Jim Baird remembers sit-
ting on his couch four years
ago watching election results.
At first, all was calm. Then
Donald Trump unexpectedly
seized the lead—sending Dow
futures and overseas markets
careening overnight.

Mr. Baird grabbed his lap-
top to draft a memo to his cli-
ents. He didn’t go to sleep un-
til 5 a.m. By 8 a.m., he was
back in the office. “I’m hopeful
we won’t have a repeat of that
this year,” said Mr. Baird, chief
investment officer of Plante
Moran Financial Advisors in

ContinuedfrompageB1

Investors
Ready for
Elections

Kalamazoo, Mich.
Dave Donabedian, chief in-

vestment officer of CIBC Pri-
vate Wealth Management, said
he has been in constant com-
munication with clients since
August. His webinars, phone
calls and emails have aimed to
relay one message: Don’t be
tempted to overhaul portfolios
now based on what might hap-
pen on Nov. 3.

Hedge funds and billionaire
investors may be more aggres-
sive in trying to exact quick
wins over the next week. Four
years ago, prominent investors
such as Jeffrey Gundlach and
Carl Icahn turned against con-
ventional Wall Street wisdom
and correctly bet that Mr.
Trump would win. On the flip
side, hedge-fund manager
George Soros lost nearly $1
billion betting the market
would fall after Mr. Trump’s
victory.

But most long-term inves-

tors see trying to game elec-
tion night itself as a losing
proposition. The market will
adjust, whether a blue wave
results in massive stimulus
and a tax increase, a divided
Congress results in more of
the status quo or something
else altogether follows the
elections, Mr. Donabedian
said.

In his mind, the only true
risk to the stock market is if
there is a contested result.

“We’ll be on call [Tuesday],
but hoping people will be able
to sleep through the night
anyway,” Mr. Donabedian said.

The past few years
taught some that
winning market bets
are hard to predict.

.



THEWALL STREET JOURNAL. Monday, November 2, 2020 | B9

Qualcomm will report earnings Wednesday. A company robotics exhibit in Beijing in September.
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THE TICKER | Market events coming this week

Monday

Construction spending
Aug., previous up 1.4%
Sept., expected up1.0%

ISMmfg. index
Sept., previous 55.4
Oct., expected 56.0

Earnings expected*
Estimate/YearAgo($)

Clorox 2.32/1.59
Estée Lauder

0.90/1.68
MondelezInternational
0.62/0.64
PayPalHoldings

0.94/0.61
SBACommunications

0.45/0.19
WasteManagement

1.02/1.19

Tuesday
Factory orders
Aug., previous up0.7%
Sept., expected up1.0%

Earnings expected*
Estimate/YearAgo($)

Eaton 1.05/1.52
EmersonElectric

0.95/1.07
Exelon 0.87/0.92

Humana 2.81/5.03
JohnsonControls
International

0.73/0.78
WECEnergyGroup

0.76/0.74

Wednesday
EIA status report

Previous change in stocks
inmillions of barrels

Crude-oilstocks up4.3
Gasolinestocks down0.9
Distillates down4.5

ISMnonmfg index
Sept.,previous 57.8
Oct.,expected 57.4

Mort. bankers indexes
Purch., previous

up 0.2%
Refinan., prev.

up 3%

Int’l tradedeficit
in billions

Aug., previous $67.1
Sept., expected $63.4

Earnings expected*
Estimate/YearAgo($)

Eversource Energy
1.02/0.98

MatchGroup 0.48/n.a.

MercadoLibre
0.27/(2.96)

MetLife 1.61/1.27
Public Storage

1.72/1.93
Qualcomm 1.17/0.78

Thursday
EIA report: natural-gas

Previous change in stocks
in billions of cubic feet

up29

Initial jobless claims
Previous 751,000
Expected 739,000

Productivity
2nd qtr., prev up 10.1%
3rd qtr. prel, exp.

up 3.7%

Unit laborcosts
2nd qtr., prev up 9.0%
3rd qtr. prel, exp.

down9.6%

Earnings expected*
Estimate/YearAgo($

Becton, Dickinson
2.52/3.31

Bristol-MyersSquibb
1.49/1.17

DominionEnergy
1.00/1.18

DukeEnergy 1.79/1.79
T-MobileUS

0.46/1.01
Zoetis 0.91/0.94

Friday
Nonfarmpayrolls
Sept.,previous 661,000
Oct.,expected 530,000

Unemployment rate
Sept., previous 7.9%
Oct., expected 7.7%

Wholesale inventories
Aug.,previous up0.4%
Sept.,expected

down0.1%

ConsumerCredit
Aug.,previous

down$7.2billion
Sept.,expected

up$8.3billion

Earningsexpected*
Estimate/YearAgo($)

CVSHealth 1.33/1.84
Hershey 1.73/1.61
Marriott International
(0.08)/1.47
Ventas (0.08)/0.23
ViacomCBS 0.79/0.95
ZimmerBiomet

1.07/1.77

* FACTSET ESTIMATES EARNINGS-PER-SHARE ESTIMATES DON’T INCLUDE EXTRAORDINARY ITEMS (LOSSES IN PARENTHESES) � ADJUSTED FOR
STOCK SPLIT NOTE: FORECASTS ARE FROM DOW JONES WEEKLY SURVEY OF ECONOMISTS

with a bank or a credit union. A
far smaller proportion, 39%, of
those who went back to prison
did. The department and the
state’s banking regulator re-
cently started working together
to teach inmates about fi-
nances, believing it could help
keep more out of prison.

Many of the formerly incar-
cerated have bad credit scores,
a hurdle in getting a loan, an
apartment, even a job.

Criminal histories don’t
show up on credit scores, but
scores fall from lack of debt use
and can disappear after seven
years, which means many peo-
ple leave prison with no score.

Convictions reduce a credit
score by about 50 points on av-
erage, according to one study.
With less access to credit,
those former inmates were
nearly 20 percentage points
more likely to go back to jail,
the study concluded.

Fixing these problems is
thorny. Take identity theft. In-
mates are particularly vulnera-
ble, with their names, birthdays
and other personal information
widely available. They can’t get
mobile or email alerts about
possible fraud. Often, a theft is
by someone close to them, such
as a family member sticking
their name on a utility bill they

don’t intend to pay.
While inmates can request a

credit report by mail, the
Credit Builders Alliance, a non-
profit network, says that could
backfire by changing their last-
known address to a prison.

The CBA, other financial
groups and lenders have dis-
cussed an automatic credit
freeze triggered by a prison
sentence, but there is no agree-
ment it would even work.

Aaron Smith was serving 12
years for his role in a Chicago
heroin ring when someone re-
ceived tax refunds in his name.
Calling the Internal Revenue
Service required hours of wait-
ing on hold, a frustration pris-
oners aren’t normally allowed.
Mr. Smith, 39, succeeded only
because he was on good terms
with counselors.

“That’s not really conducive
to life in prison,” Mr. Smith
said. He now hosts a podcast
about entrepreneurs after
prison—“Escaping the Odds”—
and is advising a group work-
ing to start a credit union for
the formerly incarcerated.

The lenders most willing to
work with ex-convicts tend to
be small and relatively un-
known. Their reach is limited,
both in terms of loans they can
fund and their local presence.

Many former inmates don’t
even know they are an option.
Yet their results show how ac-
cess to credit can help redeem
all parts of a person’s life.

The group that helped Mr.
Tolbert, the Virginia man, with
his $12,000 in court debt works
solely with former inmates.

Mr. Tolbert was arrested in
2000. He was 19 and, he said, it
was the first time he had been
in trouble. He served six years,
then was twice sent back for
probation violations.

A mentor sent him to the
Fountain Fund in 2017. He was
skeptical. The local nonprofit
operated from a small office at
the end of an alley. But he got a
$3,200 loan and used it to pay
off enough of his debt to get
his driver’s license three
months later.

The nonprofit eventually
hired him to counsel current
and former inmates on busi-
ness plans.

Mr. Tolbert is working to ex-
pand the Fountain Fund be-
cause it can’t handle the vol-
ume of people seeking loans.
When he looked across the
country for a model to follow,
he came up empty. “There’s no
one out there,” he said.

—Elisa Cho
contributed to this article.

BANKING & FINANCE

In 2013, Martize Tolbert
walked out of prison and into a
financial hole.

Mr. Tolbert was arrested on
drug and weapon charges as a
teenager, then bounced in and
out of jail for more than a
dozen years. When he was re-
leased for the last time, he
owed some $12,000 in court
fines and fees.

Four years later, he was
working at a Charlottesville,
Va., Jiffy Lube, making $9 an
hour, barely enough for rent,
food and supporting his son.
The debt barred him from get-
ting a driver’s license, but, with
or without one, he had to drive.
A Black man, he got pulled over
often, he said, leading to more
tickets, bigger for the lack of a
license. The interest was com-
pounding, too. He tried to work
out payment plans, but the to-
tal was only growing.

“It was all uphill just trying
to get everything back in line
from the mess I had created for
myself,” said Mr. Tolbert, 40
years old. “Everything was a
struggle.”

Each year, more than
600,000 people deemed to have
paid their debts to society are
released from U.S. prisons, but
the financial consequences can
follow them long after. It can
be hard for them to get check-
ing accounts and nearly impos-
sible to get loans. Some get out
only to discover their identities
were stolen. Many, like Mr. Tol-
bert, are deep in debt.

That makes it hard for ex-in-
mates to get jobs, start busi-
nesses or find housing. In Flor-
ida and other states, court
debts cost the right to vote. The
problems trap all sorts of crimi-
nals, from small drug offenders
to white-collar swindlers.

For Black men, who are
nearly six times more likely
than white men to be in prison,
the financial aftermath is just
another byproduct of a justice
system already weighted
against them. A 2019 report
from the U.S. Commission on
Civil Rights found people of
color are disproportionately ar-
rested for nonviolent crimes

like loitering and disorderly
conduct, and are generally sen-
tenced more harshly, “which
amplifies the impact of collat-
eral consequences.”

Increasing evidence shows
these repercussions push some
people back into crime.

Programs to help former in-
mates have won support. Big
corporations including JPMor-
gan Chase & Co. have commit-
ted to hiring applicants with
criminal records. But there has
been little attention on how to
get ex-prisoners into the main-
stream financial system.

“It’s a missing piece,” said
Dale Recinella, a former Wall

Street lawyer who is now a
chaplain on Florida’s death row.

After a summer of national
debate on systemic racism and
criminal-justice overhaul, the
nation’s biggest banks have
pledged billions of dollars of
loans to and investments in mi-
nority communities. None have
publicly mentioned getting for-
mer inmates banking products,
but some are quietly discussing
plans, advocates say.

The criminal-justice system
creates a host of fines and fees

for both the guilty and the ac-
cused. There are fees for ob-
taining a public defender, get-
ting an electronic monitoring
device and for court adminis-
trative costs. Personal debts
like medical bills and child sup-
port can also pile up for the in-
carcerated, who often have no
real way to pay them.

Once they get out, just get-
ting a bank account can be hard.

Many formerly incarcerated
individuals don’t have govern-
ment identification, the first
step to getting an account. A
system banks use for screening
customers snags many others.
Commonly referred to by the
brand name ChexSystems, the
system flags old overdrafts,
bounced checks and accounts
closed involuntarily, problems
that are common among for-
mer inmates.

Many banks say they don’t
outright reject applications for
minor issues, but the flags can
trigger more questions, includ-
ing a background check. There
is no banking standard on how
to deal with criminal convic-
tions, especially for nonfinan-
cial crimes. Deciding who gets
an account is largely left to
branch managers. A 2017 study
of men in Arkansas prisons
found they were twice as likely
to be unbanked as the state’s
general male population.

In Pennsylvania, the state
Department of Corrections
found 73% of ex-inmates who
had stayed out of prison for
three years had an account

BY DAVID BENOIT

Ex-Inmates Struggle in Banking System

Martize Tolbert eventually found help from a local nonprofit that works with ex-inmates.
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A study foundArkansas prisonerswere less likely to use
mainstream banks, instead turning to expensive alternatives.

Unbanked

Check cashing

Pawn shop

Payday lenders

Credit card

Debit card

Financial habits ofmen inArkansas

Prisoners General population

0% 20 40 60 80

Source: American Journal of Criminal Justice; Marc D. Glidden and Timothy C. Brown

Many have bad
credit scores, a
hurdle in getting
loans, housing, jobs.
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Payments
Companies
Give Credit
To Debit

U.S. spending on cards
jumps during pandemic

U.S. debit and credit card purchase
dollar volume at Visa and
Mastercard, quarterly

Source: company reports
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Share of total beer volumes from
Western Europe

Source: Jefferies
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Carlsberg Heineken AB InBev

People are more often using contactless tap-to-pay when they shop.
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While stocks, oil and gold
prices careened last week, one
asset set new highs for the
year: bitcoin.

The price of the digital cur-
rency has surged about 90% in
2020 and traded as high as
$13,848 on Tuesday, according
to CoinDesk. That is the high-
est level since January 2018,
when bitcoin was coming down
from its record of $19,783 set
in the previous month.

Many investors agree the
renewed surge of interest is
tied to bitcoin’s potential as a
hedge against inflation.

Bitcoin’s proponents have
touted that prospect for years,
mainly because the bitcoin net-
work has a set limit on the
number of units that can be
created: 21 million. With the
coronavirus pandemic wracking
economies across the globe,
governments and central banks
have been forced to spend tril-
lions to prop up their econo-
mies while sapping the purchas-
ing power of their currencies.
That has revived fear that infla-
tion will ramp up in the coming
years, and that fear is winning
bitcoin new converts.

Some of them include pub-
licly traded companies.
Square Inc., which allows us-
ers to buy bitcoin on its Cash
App, bought $50 million of the
digital currency in October to
use as a hedging instrument in
its corporate treasury.

Virginia-based software pro-
viderMicroStrategy Inc. made
a similar play earlier in the
year, buying about $425 million
of bitcoin to hold in its corpo-
rate treasury. Chief Executive
Michael Saylor said in August
that the company expected gov-
ernment responses to the pan-
demic to have a depreciating ef-
fect on fiat currencies and saw
bitcoin as a viable alternative.

Attracting new investors
has been a long-sought goal
for the crypto industry. Since
the 2017 bubble popped, the
bitcoin industry has been try-
ing to build out an infrastruc-
ture for professional investors,
creating everything from ex-
change-traded funds to options

markets and custody services.
Although the Securities and

Exchange Commission has yet
to approve a bitcoin ETF,
other services are in place.
And investors are beginning to
embrace them.

“You had all these rails for
institutional capital to come
in,” said Matthew Hougan,
chief investment officer at Bit-

Wise Asset Management. “Then
you had the sharp catalyst: the
response to the pandemic and
concerns about inflation.”

BitWise, which offers
crypto-based index funds to fi-
nancial advisers, hedge funds
and family offices, saw its as-
sets under management rise to
$100 million as of Wednesday
from about $70 million in

June, Mr. Hougan said.
The largest seller of crypto-

based investment products,
Grayscale Investments, re-
ported third-quarter inflows of
$1 billion into the trust-fund
products it sells in the over-the-
counter market, raising its total
assets under management to
$5.9 billion. That growth has ac-
celerated in the current period.

The company said Wednesday
that its assets under manage-
ment had grown to $7.6 billion.

Options activity is increas-
ing, too. In late 2019, for exam-
ple, the number of bitcoin fu-
tures contracts traded on the
Bakkt platform averaged about
1,300 a day. By September, that
average had grown to 8,700.

Bakkt, a bitcoin options

cases. In Germany, they will close
from Monday. In Italy, they must
now shut their doors by 6 p.m.
and in Spain there is a national
curfew after 11 p.m.

Heineken, which sells 34% of its
total beer volume in Western Eu-
rope, according to Jefferies, will
be hit hard. Carlsberg does even
more business in the region. AB
InBev, the global leader, has low
exposure at 5% of beer sold.

Unfortunately, some of the busi-
ness that will be lost is high qual-
ity. Sales made in European bars
and restaurants are more profitable
than purchases in grocery stores.
Even if home drinkers do pick up
the slack, margins won’t recover
until social venues do. AB InBev is
fortunate that supermarkets sales
are almost as lucrative as bar de-
liveries in the U.S.—its most impor-
tant market—but this isn’t the case
in other places where the company
has a big presence, such as Brazil.

Home drinkers are salvaging
sales this year for the world’s
megabrewers. The fate of hard-
pressed bars and restaurants in re-
gions like Europe will decide what
happens to their bottom lines.

—Carol Ryan

The question of whether consum-
ers are spending has different an-
swers depending on where you look.
Spending on credit cards? Down.
Spending on debit cards? Way up.

Debit has been the hero for many
payments companies this year. Card
networks as well as acquirers that
handle payments for merchants re-
ported similar trends. At Visa and
Mastercard, U.S. debit-card dollar
payment and purchase volume col-
lectively rose 23% year over year in
the quarter ended in September,
more than double the pre-Covid-19
growth rate; the same measure for
credit cards was down 8%.

Investors should understand the
drivers of this to get a sense of
whether this volume is sustainable.
For one, payment firms are report-
ing that people are more often us-
ing contactless tap-to-pay when
they shop in stores, perhaps to min-
imize touching amid the coronavi-
rus pandemic. These are often pur-
chases for relatively smaller dollar
amounts, which tend to be put on
debit cards. There is also more card
use in online shopping for everyday
things like groceries, which likewise
are often debit purchases.

Economic stress plays a role,
too. Some consumers may have
been cut off from credit by lenders
tightening their underwriting. Oth-
ers simply like to use credit less
during times of economic uncer-
tainty. Government stimulus is
also a factor: Many stimulus pay-
ments are made via prepaid cards
that work on debit rails. What’s
more, stimulus payments pad peo-
ple’s checking accounts, which can

lead to more debit usage.
Since credit’s stronghold—cross-

border travel—isn’t coming back
soon, strength in debit will be vital
for volume. Visa and Mastercard
are trying to push debit into more
realms, for example by linking their
instant-payment debit networks
with apps such as PayPal Hold-
ings’ Venmo and Square’s Cash
App, to help move money faster
between digital accounts.

If no additional stimulus ar-
rives, and there is no major re-
bound in card-based travel-and-en-
tertainment spending, debit-
volume growth could come under
pressure. One key will be the stick-
iness of contactless, which helps

drive debit’s share gains versus
cash. “We’re not going backwards
to more cash usage,” said Autono-
mous Research analyst Craig Mau-
rer, suggesting it is likely that “the
majority of new habits will stick.”

This will be important as there is
evidence people may not keep buy-
ing online quite so much as stores
return to normal. Alliance Data
Systems, which specializes in offer-
ing retailer cards, noted a downtick
in certain online spending from the
second quarter as more stores were
open in the third quarter, while in-
store spending jumped.

Another thing that may drive
debit-card usage among younger
customers is that more financial-
technology firms are offering them.
Even crypto platform Coinbase
launched a new debit card last week.
One illustrative measure: Cardtron-
ics, which teams with fintechs to
provide their cards with ATM access,
noted that third-quarter withdrawals
via those partners were up 200%
since the beginning of the year.

Most payment providers won’t
mind if the debit habit sticks—so
long as people are using their net-
works in some form. But it could
become a long-term drag for banks
and lenders that provide credit. For
now, lenders and investors may be
OK with limiting their credit risk.
But eventually they will really need
those high-yielding card loans to
grow in a low-interest-rate world.

—Telis Demos

Three of the world’s largest brew-
ers had good news about the global
beer market last week. Further
progress depends on bars and res-
taurants staying open, though, and
things don’t look positive in Europe.

Budweiser’s owner Anheuser-
Busch InBev, Heineken and Carls-
berg all beat analyst expectations
for the amount of beer sold over the
summer, according to third-quarter
results. AB InBev and Carlsberg are
also recovering profits faster than
anticipated. Heineken made less
progress on margins, but the com-
pany’s new boss plans to cut costs.

The general picture is that de-
mand for beer is resilient. Once
lockdown restrictions were lifted,
consumers returned to bars and
restaurants, albeit cautiously. They
drank at home with gusto, espe-
cially in the U.S. Brazil was another
bright spot—AB InBev shifted 25%
more beer in the quarter than this
time last year. Government subsi-
dies in the South American country
put cash in consumers’ pockets and
would continue to do so for the
rest of the year.

Big brewers have done a good
job adapting to the massive shift
toward beer drinking at home. In
this battleground, the largest play-
ers appear to be edging out
smaller rivals.

Nielsen data shows that AB In-
Bev and Heineken are both gaining
market share in the U.S., while Mol-
son Coors and Boston Beer are slip-
ping. The picture is similar in Eu-
rope and probably reflects more
powerful supply chains that can
meet supermarkets’ thirst for stock.
Big companies also have more
funds to invest in e-commerce.

The outlook for the fourth quar-
ter is less rosy, especially for com-
panies that do a lot of business in
Europe. Bars and restaurants
across France shut on Friday after
President Emmanuel Macron an-
nounced a month of lockdowns to
arrest a second wave of Covid-19

Some Brewers Watch
Lockdowns in Europe

MARKETS

market founded by Interconti-
nental Exchange Inc., has
been attracting traditional
hedge funds and trading firms
and even more recently main-
stream brokerage houses, said
Bakkt President Adam White.

“They’re taking a hard look
at crypto and bitcoin,” he said.

Bitcoin’s potential use as a
payment option got a boost ear-
lier in October when PayPal
Inc. said it would allow users to
directly buy and sell bitcoin in
their digital wallets. In 2021, it
plans to expand the service to
Venmo and allow the 26 million
merchants that use PayPal to
accept bitcoin for payment.

These developments to-
gether have helped push bit-
coin’s total market value up to
about $255 billion from about
$130 billion in January.

To be sure, those inflows
are modest compared with the
wider capital markets, where
U.S. stocks alone are valued at
nearly $52 trillion. But for the
small digital-currency market,
it is notable.

The question for the bitcoin
market is the degree to which
those flows will continue to
increase. For all the feel-good
news, there are still substan-
tial question marks.

For example, even with Pay-
Pal opening bitcoin up to mer-
chants, there may not be much
demand for it as a means of
payment, especially in the U.S.
That is because the Internal
Revenue Service has stepped up
its effort this year to treat bit-
coin not like a currency but like
a security, forcing users to pay
capital-gains taxes on any trans-
action that results in a gain.

Moreover, bitcoin’s claim as
a haven asset or inflation
hedge has yet to be proven.
For one thing, it has been
around for only about 11 years,
and for most of that time, it
has been ignored by the main-
stream and viewed a curiosity
for risk takers. It has no record
as a wide-scale asset class.

Also, inflation may simply
fail to take off no matter what
central banks do, much as it
has for the past decade or so.
That would undercut bitcoin’s
use as a hedging tool.

BY PAUL VIGNA
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Inside
Speaking Out

What happens when
small businesses take
a public stand on the
presidential race? Here
are some owners that
took the step.R2

Listen Up

So, you want to
be an audiobook
narrator? Know
this: It isn’t as
simple as reading
out loud. R8

Reading
Ahead
Small-business pros
pick the best books
to read for guidance on
launching and running
a company.R7

Big Opportunity

About Face
Howdo you go
fromno sales to
12million since
April?Make
masks. R10

This is the tale of two restaurants—Goosefeather,
and Hangar B in Massachusetts—that hope to be
among those survivors. Their experiences over the
past eight unprecedented months provide an inside
look at what so many restaurants have been
through—the financial hits they have taken, the emo-
tional toll on everybody involved and what they are
doing to stay in business.

Goosefeather
Fine-dining restaurants have been among those hit the
hardest in the pandemic. “Takeout and delivery” was
never on their radar screen: Precision-cooked meats
and delicate ingredients lose flavor and quality in
plastic containers, and high-margin alcohol and des-
sert sales are largely impossible. “For the sit-down op-
erators,” says Alex Susskind, director of the Cornell
Institute of Food and Beverage Management, “they’ve
had to reimagine everything.”
Goosefeather offers a vivid illustration. Mr. Talde,

a graduate of the Culinary Institute of America,
helped open famed sushi restaurant Morimoto, where
he worked as sous chef before landing on “Top Chef”
in 2008. Goosefeather represents the first venture
with his wife and business partner, Agnes.
Located on a hill in an 1840s-era mansion in Tarry-

town, N.Y., as part of the luxury hotel and event space
Tarrytown House Estate, Goosefeather sought to bring
urban chic to the countryside with eclectic décor. Boosted

PleaseturntopageR4

HowTwo
Restaurants

Have
Survived the
Pandemic.
So Far.

F
or Chef Dale Talde, it looked like it
was going to be a great year.
Last September, he had opened a

fine-dining restaurant,
Goosefeather, in New York’s Hudson
River Valley, and it was a smash:
Fans of Mr. Talde, who rose to fame
on “Top Chef,” sought out the res-
taurant for its Hong Kong-inspired
fare, signature cocktails and hip am-
bience. Mr. Talde projected that his
sales would rise by $300,000 each
month during June, July and August.

“Then March came,” he says, “and com-
pletely wiped out” those sales.
For restaurants, of course, keeping business going

amid closures, lockdowns and ever-changing regula-
tions around Covid-19 has been a titanic struggle.
Many have closed, and many others are just trying to
hang on, often by rethinking everything they do.
Between March and September of this year, sales at

eating and drinking establishments plunged 26.9% to
$327.6 billion, compared with $448.1 billion during the
same period in 2019, according to the U.S. Census Bu-
reau. By April, more than 8 million restaurant employ-
ees had been laid off or furloughed, according to the
National Restaurant Association.
What the industry will look like at the end of the

pandemic is anybody’s guess. Some experts have esti-
mated that some 30% of restaurants will close for
good; others say closer to 50%.

Goosefeather
sous chef
Sam Pak at
work.
Covid-19 has
forced the
restaurant to
adapt quickly.

They are rethinking everything they do.
And then rethinking it again.

BY SUSAN KITCHENS
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Earning the trust of your busi-
ness associates may be easier if

you look the part—whether you de-

serve their confidence or not.

That’s the finding of a recent

study published in the Journal of

Accounting and Economics earlier

this year that looked at how facial

features affect business judgment.

It found that traditionally trustwor-

thy features can win over people in

new professional relationships—but

those positive assessments often

turn out to be misleading.

‘Superficial clues’
“Whenever the information is lim-

ited…people make decisions on su-

perficial clues,” says Ray Wang, a

professor at Hong Kong Baptist

University and one of four co-au-

thors of the paper.

Neuroscientists have long

known that humans perceive some

facial features as trustworthy, such

as flatter eyebrows, a rounder face

and a wider chin.

To see how that concept trans-

lated to the boardroom, the re-

searchers looked at headshots for

over 1,000 chief executives and

1,000 chief financial officers found

on Google Images, and mapped

out 68 facial points on each pic-

ture. They scored the images on

four perceived trustworthiness fac-

tors found in psychological litera-

ture.

Then the researchers matched

that data with publicly available

audit information for those execu-

tives’ companies. The reasoning:

Auditors base their fees in part on

the integrity of a company’s man-

agement team—and part of that is

a face-to-face assessment of exec-

utives, the researchers say.

So, in theory, executives with

trustworthy features would sway

auditors and get charged less.

You Can’t Judge CEOs by Their
Looks. But People Do, Anyway.

In a study, CEOs and
CFOs with trustworthy
features were charged
lower auditor fees

BY ALINA DIZIK
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Just 10 miles away, in Old Forge,

Pa., Trump supporter Tony Torquato

isn’t shy about posting a Trump ban-

ner and yard sign outside his com-

pany, Torquato Drilling Accessories.

Mr. Torquato, who is one of the few

Republicans to ever be mayor of Old

Forge, says he supports Mr. Trump

because “he made promises and kept

them.” What’s more, he notes, Mr.

Trump is very supportive of the

fracking industry, in which Mr.

Torquato works.

Mr. Torquato doesn’t think that

the Trump signs help or hurt his

business. “I believe in this guy, and

I’m not afraid to put it out there,” he

says.

But if his company, which has six

employees, actually depended on

walk-in business, Mr. Toquato says,

“I’d probably keep my political views

to myself.”

Similarly, across the state in Som-

erset, Pa., Guy Berkebile, president of

Guy Chemical, posted a 4-by-8-foot

“Trump Loves Energy” sign back in

June—and a group of his 170 employ-

ees even built a frame for the sign.

Vice President Pence visited the com-

pany this summer, toured the facility

and gave a speech in the parking lot.

As for the sign, Mr. Berkebile says,

“I think it’s had a net-zero effect on

our business.” Guy Chemical doesn’t

do retail trade, but he says he can’t

think of a single instance where his

Republican leanings helped or hurt

his business.

Mr. Berkebile says he wouldn’t per-

sonally shun doing business with a

company that supported Mr. Biden,

“though I might engage the business

owner about why they support him.”

In Falls Church, Ms. Tax recently

engaged with a customer about poli-

tics—albeit without saying a word on

the subject. When a man wearing a

“Trump 2020” face mask recently

walked into Lazy Mike’s, she strapped

on her “Dump Trump” face mask and

politely delivered the customer’s food.

“My intention was not to antago-

nize him but to let him see that

someone who supports Joe Biden

can be a respectful and hardworking

person,” she says. The customer had

no visible reaction to her face mask,

and the only conversation they had,

after Ms. Tax asked him if she could

get him anything else, was about re-

filling his Diet Coke—which she did.

The presidential campaign isn’t the

only way she expresses her political

views. Outside of Lazy Mike’s, an

American flag flies with a peace sign

replacing the stars. The other Falls

Church restaurant she owns with her

brother, Clare & Don’s Beach Shack,

has rainbow gay-pride flags.

The restaurant has even hosted

“Drag Bingo” nights because it has a

number of gay customers. The nights

also are a draw for some straight

customers who like to play along,

says Ms. Tax.

“We just want everyone to feel

comfortable in our restaurants,” she

says. “Anything I can do with my sin-

gular voice to move us forward is

something I’m going to do.”

Mr. Horovitz is a writer in Falls
Church, Va. Email reports@wsj.com.

nies, either. Trustworthy-looking ex-

ecutives had no better financial re-

porting or litigation risk than those

with untrustworthy features, the re-

searchers found. “Trustworthy-look-

ing CFOs are not necessarily related

to trustworthy behaviors,” Prof.

Wang says.

Watch your bias
The bias toward trustworthy faces

was evident across different back-

grounds and for both men and

women, she says, adding that the

team controlled for a number of fac-

tors including auditor tenure, com-

pany size and each firm’s business

risks and profitability.

Rather than going with their gut,

people should seek out additional in-

formation to have a more complete

understanding of the other person,

Prof. Wang says.

Understanding these human ten-

dencies is key for face-to-face busi-

ness transactions. “Human facial ap-

pearance will be the first signal

when you see the people and may

influence your subsequent decision-

making,” Prof. Wang says.

Ms. Dizik is a writer in Chicago.
Email reports@wsj.com.

The results: Executives with trust-
worthy features were charged 5.6%

lower fees on average in the first

year of engaging the auditor, the

researchers found, even though the

firms didn’t have better perfor-

mance than those with “untrust-

worthy” executives. For fees nego-

tiated after the first year, the

difference decreased to an average

of 2.5%. (The researchers didn’t

find a difference between CEOs

and CFOs in how facial trustwor-

thiness affected fees.)

Facial features didn’t predict the

future performance of the compa-

MoneyWhereYourMouth Is
Your face can helpwin over new business partners, based on how people
perceive your features. Here is a look at facial geometry andwhat is
considered trustworthy:

Source: Ray Wang of Hong Kong Baptist University, Kevin Hand/THE WALL STREET JOURNAL

Face shape and philtrum:Rounder
faceswin out over ones that aremore
angled, and a short distance between
the nose and upper lip (“philtrum”)
creates an image of trust.

Chin angle and brows:Wider chins
winmore trust than pointed ones,
while flatter eyebrows are a better
signal than curved ones.

Guy Berkebile with a sign near

his Pennsylvania business;

Rebecca Tax boosts Biden at

her Virginia deli. The pictured

sticker was recently stolen.

R
ebecca Tax isn’t shy about
her politics—or making

those beliefs clear at her

business.

At Lazy Mike’s Delicates-

sen, the Falls Church, Va.,

shop that she co-owns with

brother, David Tax, Ms. Tax placed a 6-

inch Biden-Harris sticker on an entrance

and a second sticker inside near the

menu board, despite misgivings about

potentially antagonizing Republican-

leaning patrons.

Someone peeled the sticker off the

door days after it was placed there. Re-

cently, somebody stole the second

sticker. So, “we did finally take the

plunge” and place a Biden/Harris sign

out front, Ms. Tax says.

The thefts didn’t completely surprise her. The Facebook page of

another restaurant she and her brother own received a torrent of

pro-Trump social-media backlash immediately after this message

was posted (and then quickly removed): “Vote for Civility.”

For some patrons, though, her politics are a draw. Mimi Dash, a

retired teacher, former union organizer and registered Democrat,

says her top reason for eating at Lazy Mike’s is its commitment

to social justice. At the same time, Ms. Dash says, she would

never walk into any establishment that had Trump signage. “I’d

stop going to my own doctor if he had a Trump sign,” she says.

Passionate but polarizing?
With Election Day almost here, it shouldn’t be surprising that the

polarization of the electorate is also reflected in some small busi-

nesses, with entrepreneurs who say they feel morally obligated to

let the public know the candidates and issues they support. They

are posting signs, raising symbolic flags and engaging with custom-

ers via social media and in person, promoting the liberal or conser-

vative positions that ignite the owners’ passions.

While businesses often don’t believe they lose much, if any,

business because of their public stance, outside experts say it is

often a mistake.

proudly that they are losing business

because of it.

The 14-by-48-foot “Trump 2020”

billboard outside JABS Fireworks

store in Dillion, S.C., hasn’t caused

any problems yet, says owner Con-

ner Bracey. His digital billboard,

which faces the southbound lanes of

I-95, rotates between paid ads and

nonpaid ads—and intermittently dis-

plays a “Trump 2020” message that

Mr. Bracey posts at his own expense.

“If I thought I was losing custom-

ers over it, I’d take it down. But no

one has commented one way or the

other,” says Mr. Bracey, who says he

put the Trump sign right by his store

because he likes what Mr. Trump has

done for the country.

Sandwiches and signage
In Scranton, Pa., where Mr. Biden

grew up, Tom Owens is proud to

post a “Biden for President” sign out

in front of the small restaurant he

owns, Hank’s Hoagies. There is also a

life-size cutout of Mr. Biden that has

been in the store for about 10 years

since Mr. Biden occasionally stopped

by for an Italian hoagie back when

he was a senator, then switched to

tuna sandwiches.

“We usually stay out of politics, but

I think this election is too important

to sit out,” says Mr. Owens, who has

owned the restaurant for 23 years.

Mr. Owens’s children tried to dis-

courage him from posting the sign

because they thought it could appear

to be confrontational to some cus-

tomers. But he did it anyway. No one

has complained to him about it, he

says, but he understands it might

turn off some customers.

Even then, he says, he put up the

sign “because I feel like this is the

most important election of our time.”

Some entrepreneurs proudly display their
political passions. But is it wise?

“It can be very polarizing,” says

Laura Ries, marketing strategist at

the Ries consulting firm in Atlanta.

“Why cut off half of your potential

customers?”

Katie Delahaye Paine, whose Dur-

ham, N.H., company, Paine Publishing,

specializes in measuring the financial

impact of public relations, says,

“Placing a sign in front of a store is a

lot riskier today than it used to be

because of the polarization of soci-

ety. Essentially, the business owner

is making a statement about their

values and the type of people they

want to attract into the business.”

Some very specific businesses

with clear political resonance to the

right or the left, like gun shops, could

benefit from partisan or ideological

signage, she says. But that is more

the exception than the rule.

Still, you’ll never persuade entre-

preneurs who wear their politics

BY BRUCE HOROVITZ

Mixing Business and Politics

52%
Of small-business
owners think
candidates aren’t
discussing issues
important to them
as owners

59%
Think the election
will have a big
impact on owners

.
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of complexity. Given the distance
from the kitchen to the tables, it
takes “four times as long,” Mr.
Talde says, for diners to receive
their meals at the tables closest
to the kitchen; double that for
the tables farthest away.
Properly sanitized tables re-

quire 10 minutes of drying time
before clean tablecloths can be
laid. Mr. Talde estimates that ta-
bles sit empty for at least 20
minutes between guests, versus
perhaps 30 seconds or a minute
pre-Covid.
Despite the tumultuous days,

Mr. Talde says things are begin-
ning to look up. Sales climbed
throughout the summer and
have continued upward in the
fall, he says. Outdoor events,
such as wine tastings on the es-
tate lawns, have proved success-
ful. And some of those who had
reserved weekend dates for wed-
ding celebrations are coming
back, albeit with smaller parties.
Now Mr. Talde has spent an-

other $10,000 purchasing heat
lamps and setting up tables un-
der a heated tent. He will strate-
gically place wood-burning fire
pits for cooking dishes tableside
as the weather cools.
Even though he is beginning to

see the pendulum swing back in
the right direction, he says he re-
mains cautious, as he is “not sure
what the cold weather will bring.”

Hangar B
Hangar B, a restaurant in Cape
Cod, Mass., depends on spring-
break and summer vacationers
to drive business. Needless to
say, the pandemic has been
pretty devastating.
Owner Tracy Shields spent a

decade working front-of-house
jobs—as a server or hostess—be-
fore starting Hangar B with her

then-husband in 2010. Located
on the second floor of the
wood-shingled Chatham, Mass.,
municipal airport, the restau-
rant grew in popularity thanks
to meals like the $12 Pilot’s
Breakfast—two eggs, fried red
potatoes and bacon or sausage.
In the boisterous, family-
friendly atmosphere, staff
members greeted regulars with
bear hugs; children watched
airplanes take off and land
through picture windows.
Ms. Shields says she commit-

ted to paying her year-round
kitchen staff higher wages (now
averaging $22 per hour) than
many area restaurants. She also
uses ingredients that are as lo-
cal as possible. For these rea-
sons, she says “my pricing isn’t
considered super-affordable.”
Hangar B became so popular

that the restaurant began sell-
ing merchandise emblazoned
with Hangar B’s logo. In 2019,
that brought in about $63,000,
roughly 10% of total sales. For
the past decade, revenue has
been fairly steady at just under
$700,000, she says, with earn-

ings between $20,000 and
$70,000.
In early March, as the coro-

navirus struck and showed no
signs of subsiding, Ms. Shields
faced a sobering prospect—los-
ing business during her peak
season. Though Hangar B is
open all year, nearly half of its
revenue and all of its income
come during the summer tour-
ist months.
Ms. Shields’s reserves began

to run dry—then, just in time,
Massachusetts announced that
takeout restaurants could re-
main open. Ms. Shields decided
to box up meals instead of
shuttling them to tables.
But this new approach pre-

sented challenges. As diners or-
dered only online, there were
no opportunities for servers to
boost sales by suggesting high-
margin items. And as sales
sagged, she wasn’t bringing in
enough cash to pay her staff.
At that point she had only

one employee, the chef. As he
prepared meals, Ms. Shields
washed pots and pans and,
with the help of volunteers, ran
food for curbside deliveries.
Some menu items had to

change. “One of our typical
higher-priced bestsellers, eggs
Benedict, I simply refuse to of-
fer as takeout,” she says.
“Poached eggs and hollandaise
do not travel well in boxes.” In-
stead, she has transformed
Hangar B’s Crab Benedict into a
Crab Cake Breakfast Sandwich;
listed menu price is $20, and
she nets about $2.70 per sand-
wich.
Paycheck Protection Program

money came through at the end
of April to put toward salaries,
and Ms. Shields capped her
own pay, usually $52,000 a
year, at $14,000. By now,
though, her cash cushion was
gone. She began charging her
credit card for food purchases
and packaging.
In anticipation of opening,

Ms. Shields used a loan from
the Small Business Administra-
tion for an outdoor-dining
setup and other goods. When
the loan money ran out, she
once again put charges on her
credit card, amounting to about
$30,000.
In late June, restaurants

were officially allowed to begin
reopening. A larger SBA loan—
for $62,200—helped her pay
back some vendors and her
credit card, and add a position
for another full-time server, up-
ping her employees to nine.
But the new outdoor ar-

rangements brought frustra-
tion. On a typical busy day pre-

Covid, Ms. Shields could serve
up to 300 people in her dining
room, turning some tables as
many as 10 times. Because of
Covid restrictions, she was lim-
ited to seating only 40 people
at any one time, all outside.
What’s more, turn times were
much slower, given the time it
takes to sanitize a table and
seats, as well as to travel up
and down the stairs from the
kitchen.
And her servers had it

rough. Tips were way down,
and she boosted their salaries
to compensate. Other times, she
de-escalated situations between
servers and customers who
didn’t want to wear masks.
Then, in mid-July, disaster

struck: Stories began spreading
that restaurant workers in the
area may have become infected.
Although nobody at Hangar B
had tested positive, Ms. Shields
closed the dining area for two
weeks out of caution.
The reputational hit only

added to the financial damage
from Covid. For the year
through September, Ms.
Shields brought in about
$384,000 in sales—a 29% drop
from the same period last year.
By the end of September, her
net loss for the year was
$81,790.
Normally, Ms. Shields says,

she would “have a pile of
$60,000 or $70,000 in cash go-
ing into winter.” Instead, she
has loans to repay and doesn’t

know how she’ll do it.
Looking ahead, Ms. Shields

says she is “very concerned”
about the cooler months. The
fall, she says, is a time when
Hangar B typically gets residual
business” from weddings or cor-
porate events at area hotels.
“We get the spillover busi-

ness, like the breakfasts the next
day,” she says. “None of that
stuff is happening now, and that
makes me nervous.”
In addition, she says that

Cape traffic has slowed dramati-
cally, citing restaurants and ho-
tels closing earlier this year for
winter than they otherwise
would.
“I, like everyone else, am

bracing for what is to come with
the onset of flu season and po-
tential additional restrictions,”
she says.
But Ms. Shields says Hangar B

will continue offering takeout
with online ordering, and she
doesn’t regret the decision to
stay open: She believes that had
she closed, it would have had a
negative impact on the overall
community’s ability to do busi-
ness.
And perhaps more important,

she is motivated by providing for
her son, Booker—the B in Hangar
B. “I want to show him that you
don’t just give up because it gets
hard,” she says.

Ms. Kitchens is a writer in
Connecticut. Email
reports@wsj.com.

Ms. Shields found herself de-escalating
tensions between her servers and
customers who didn’t want to wear
masks at the tables.

by social media, Goosefeather was a hit from the
outset.
Diners flocked to the restaurant, with many

taking a detour to the bar for a signature cock-
tail, such as the $18 Interstellar, made with
spiced rum and lime, plus framboise, fino
sherry and chocolate mint.
Goosefeather’s dishes, averaging about $30

for the family-style entrees, reflected a modern
take on traditional Cantonese fare, highlighting
dim sum, noodles and Chinese barbecue. Mr.
Talde says sales were robust for a startup, with
profit margins at about 10%.
By early this year, he says, Goosefeather was

turning a profit, and summer looked even bet-
ter: Every weekend through October was
booked with wedding celebrations or rehearsal
dinners. These five-figure events are more prof-
itable than straight dinner service, with 20%
margins.
Then Covid-19 hit. Mr. Talde faced a tough

choice: close down, or switch to takeout and de-
livery. The task of relaunching such a new ven-
ture after the pandemic seemed daunting, so
Mr. Talde pivoted to a new way of doing busi-
ness, even though it would erode his profits.
That meant keeping losses to a minimum. In

any restaurant, the largest costs, employee sala-
ries and food, can account for up to 70% of rev-
enue. Mr. Talde cut his staff of 40 down to five.
With only three people in the kitchen, versus

the 15 to 18 he previously had, Mr. Talde knew
he couldn’t offer everything on the menu.
Within a day, he slashed the offerings roughly
in half, based on what would travel well in to-go
containers. Dry-aged beef pot stickers did OK,
but those with black truffles didn’t hold up. And
rather than listing two dozen appetizer and en-
tree options, he grouped items into complete
meals—in part, a way to streamline the cooking
process.
“We wanted to offer a menu that was diverse

enough, but it was also about what we could ex-
ecute,” Mr. Talde says.
He didn’t cut prices on the new menu—each

ContinuedfrompageR1 meal cost between $70 and $80.
“To charge less would go against
what we were trying to do,”
which is to offer high-end take
out, he says. “We weren’t the
‘feed the family for $30’ midday
pizza break.”
In the early days of the pan-

demic, Mr. Talde himself deliv-
ered the meals. After a few
weeks, though, Mr. Talde turned
to Uber Eats or Grub Hub for de-
liveries. He absorbed most of the
delivery costs, he says.
Luckily, he says, more than 90%

of business in March through June
involved customers picking up.
Despite this flurry of busi-

ness, spending outpaced in-
come. Meanwhile, every sum-
mer weekend event got
canceled. “We absolutely lost an
incredible amount of money,” he
says. The emotions, he says,

were like a roller coaster.
In June, New York state al-

lowed restaurants to reopen on
a limited basis. Mr. Talde
rushed to set up new outdoor
seating, and prepped the 50
seats inside that he was al-
lowed to use.
He also needed to beef up his

staff, hiring about eight new
workers. “Some weeks, you feel
good about where everything
is,” he says. “Then the weather
turns, and you’re left wonder-
ing if you’re going to make it
through this.”
Mr. Talde figures he spent

about $20,000 on
Goosefeather’s reopening. Half
that sum went toward “an in-
sane amount of gloves” and
cleaning supplies, including
special sanitizers. Servers must
wear both masks and gloves,

and sanitize tables, and employ-
ees and guests alike get their
temperature checked before they
can enter. Between costs for PPE,
staff training and extra equip-
ment needed to operate out-
doors, Mr. Talde estimates his
losses since the pandemic
started are in the low six figures.
Very little was as Mr. Talde

had envisioned. Goosefeather
went from offering intimate in-
door seating in four dining
rooms, each at about 600 square
feet, to a sprawling lawn space,
at 8,000 square feet, roughly the
size of three tennis courts. “What
we do in the restaurant business
is we build a vibe, an atmo-
sphere,” Mr. Talde says. Outside,
“there’s very little energy.”
Nearly every aspect of running

a restaurant—from food service
to cleaning—had an added layer

The Tale of Two Restaurants

Tracy Shields (top right)

used a Small Business

Administration loan for an

outdoor-dining setup and

other goods. When the

loan ran out, she put

charges on her credit card.

Goosefeather went from

four dining rooms, each

about 600 square feet, to

8,000 square feet outside.

Inside, there is “a vibe, an

atmosphere,” says Mr.

Talde (below). Outside,

“there’s very little energy.”

�
Devin Curran at
Hangar B’s
takeout window.
For to-go orders,
some dishes
that didn’t
travel well got
overhauled.
(Sorry, no
poached eggs
and hollandaise.)
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Mr. Talde spent
about $20,000 on
Goosefeather’s
reopening. Half
went toward ‘an
insane amount of
gloves’ and
cleaning supplies.

Every summer
weekend event Mr.
Talde had booked got
canceled—a loss
of ‘an incredible
amount of money.’
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who wrote the paper with Leilei Gao

of the Chinese University and Yael

Steinhart of Tel Aviv University.

Suspicions up front
Prof. Fan tested the conventional

wisdom by scraping data from a Chi-

nese crowdfunding website for 902

projects launched between 2011 and

2014. The platform allows funders to

log in through their social-media ac-

counts, which enabled Prof. Fan to

determine whether early big dona-

tions came through the entrepre-

neur’s social network.

The exercise established that large

contributions at the start of a cam-

paign were largely from friends and

family—and that dynamic seemed to

discourage other backers from donat-

ing, Prof. Fan says. Projects with

greater percentages of small contri-

butions early on were more likely to

achieve their goals. They ended up

with an average of 145 funders and

raised an average of 49,767 yuan,

equivalent to about $7,500. In con-

trast, projects with early big contribu-

tions ended up with an average of

only 90 funders, and raised an aver-

age of ¥18,083 (about $2,700). How-

ever, the “small predicts large” effect

is significant only in the first week of

a campaign, the study found.

Be cautious in reaching out
The researchers confirmed their find-

ings through a series of five experi-

ments with participants in the U.S.,

China and Israel who were provided

with money and hypothetical invest-

ment scenarios.

The results suggest entrepreneurs

should be cautious in asking friends

Early Success With a Crowdfunding
Campaign Sounds Great. But It Isn’t.

When a campaign starts off fast,
subsequent backers are less likely
to contribute, research shows

Backers infer
big, early
contributions
came from
friends and
family—not
objective
strangers.

and family for support, especially in

the early stages of a campaign. Solicit-

ing a large number of small contribu-

tions through a crowdfunding platform

may be a more effective means of

building early momentum.

The findings could be applicable to

other situations such as an online auc-

tion, where a few early but high bids

could be interpreted as friends trying

to purposely raise the bidding price.

Ms. Crown is a writer in Oak Park, Ill.
Email reports@wsj.com.

Beware of early crowdfunding success.
That is the finding of a study published in the

Journal of Consumer Research in April. When a cam-

paign gets a lot of large donations at the start—say,

$100, $250 or more—backers who come along soon

after are less likely to contribute. Why? They likely
infer the big money came from friends and family of

the entrepreneur and doesn’t say anything about the

quality of the product, the researchers say.

That could put the entire effort at risk, since

prominent crowdfunding platforms such as Kick-

starter operate on an “all or nothing” basis, meaning

entrepreneurs get no funds if they don’t meet fund-

raising goals.

Conversely, if a funder sees the majority of early

contributions are in relatively small amounts—say,

$10 or $15—there is less of an inference that the

givers are friends. The funder is more likely to treat

those donations as if they came from objective

strangers who see value in the project, making back-

ers more likely to contribute.

The findings run counter to prevailing wisdom on

crowdfunding: start a campaign with a bucket of

money from friends and family to establish momen-

tum, says Tingting Fan, an assistant professor of

marketing at the Chinese University of Hong Kong,
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how he pays the sales force at his

company, NAMU Travel Group, based

in San Jose, Costa Rica.

Managerial psychology

David Shove-Brown, co-founder of

Washington, D.C., architecture firm

3877 Design, took a few general psy-

chology electives while pursuing his

architecture degree at Catholic Uni-

versity in the 1990s. But now that

managing his firm’s 25 employees is

a big part of his job, he wishes he

had taken courses about how to get

the best out of people and handle

workplace conflicts.

While he has learned manage-

ment through experience, having

some academic background in mana-

gerial psychology would help him

when trying to help resolve conflicts

in the workplace—or head them off.

“How do you move for-
ward so you don’t just end
up reliving the same prob-
lems?” he says.

Consumer psychology

Kristine Thorndyke, who got a mar-

keting degree from Indiana University

in 2013, runs an online test-prep

company from China, Test Prep

Nerds. Now she wishes she had

taken courses on the psychology of

One exec
needed help
with small
talk and
networking:
‘It is a
struggle
formany
of us.’

If I Could Redo College...
consumer-buying behaviors, so she

could write copy that would lead to

more clicks and more purchases.

Such a class would help her

“better learn what impacts
decisions and how to better
understand what is going
on in a customer’s mind
when they are browsing a
website or considering
buying a product,” she says.

Coding

Savannah Enright of Queens, N.Y.,

owns Modern Muslim Market, an on-

line marketplace for Muslim art and

home décor. She got a business de-

gree in design and management from

the Parsons School of Design in

2007 and a master’s of business ad-

ministration from Baruch College in

2013, but regrets not learning how to

code. She frequently needs to make

website changes that require a basic

knowledge of coding, such as fixing

site glitches that are slowing down

loading time.

“I’m constantly having to
go and hire developers to
fix something that is
frankly quite easy, and yet
I just don’t have that tool
set to do myself,” she says.

Creative writing

Dennis Vu, co-founder and CEO of

Ringblaze, an Irvine, Calif., provider of

business-phone solutions, wishes he

had taken a creative-writing course

while getting his undergraduate de-

gree in business administration and

M.B.A. from California State Univer-

sity at Fullerton about eight years

ago. He estimates about half of his

BY KELLY K. SPORS

Entrepreneurs disclose which courses they wish they had taken

I
t takes a diverse set of skills to be an
entrepreneur. And a lot of founders
wish they had learned those skills in
school—instead of on the job.
Whether taking on a new role at the

company or facing an unexpected
downturn, entrepreneurs are constantly

faced with situations they weren’t trained
to handle. Looking back, many of them say
the right college courses might have pre-
pared them to navigate the tough times.
We asked several business owners what

classes they wish they had taken and why.
Here’s how they responded:

Deal making

While attending the University of Richmond in

the 1990s, Casey Halloran figured a business-

administration degree would groom him for any

corporate career. But a couple of years after

graduation, he and a friend decided to start a

travel agency focused on Costa Rica—and he

discovered something missing from his skill set.

“I wish I had taken courses in
deal structures, basic negotiations
and how to design and write great
win-win agreements,” he says.
“This is something small-business
owners do every day.”
He sometimes feels at a disadvantage nego-

tiating and structuring terms for everything

from agreements with travel and hospitality

vendors to contracts with his employees and

contract workers. Due to financial challenges

stemming from the pandemic, he’s had to rene-

gotiate several deals, including restructuring of

time is spent writing, whether emails

or blog posts. Being able to write

more eloquently, concisely and per-

suasively would make his job easier.

“It would have helped me
quite a lot with marketing,
creating some of my own
content and working on
building my brand,” Mr. Vu
says. He uses ghostwriters to write

blog posts under his byline that he

helps create, but would like to be

able to write them himself. “While
it’s easier than ever to find
a ghostwriter, it would be
great to sit down and write
my own content, share my
own thoughts and have my
own personal blog.”

Communications

Amal Radhakrishnan, co-founder and

CEO of Parkaze, a Boston-based tech

startup, got his master’s degree in

computer science from Boston Uni-

versity in 2019. But Mr. Radhakrish-

nan—born and raised in India—says a

communications-focused course

would have helped him adapt to U.S.

networking practices, so he’d be bet-

ter at small talk and mingling at net-

working events. “Effective net-
working is essential to
every entrepreneur, yet it
is a struggle for many of
us,” he says.

Financial management

Margaret Geiger, who runs public-re-

lations agency Twelve31 Media in Lit-

tle River, S.C., got a degree in her field

from the University of South Carolina

in 2013. But she didn’t realize entre-

preneurship was in her future, so she

never took business courses. Looking

back, she says, a course in financial

management would have helped with

budgeting, forecasting and tax issues,

things she has had to teach herself

along the way. “Of course, you
can invest in programs
like QuickBooks, but it’s
good to have the overall
financial-planning exper-
tise,” she says.

None

Some entrepreneurs don’t think any

course would have truly prepared

them for running their business.

Bret Bonnet, owner of Quality

Logo Products of Aurora, Ill., which

sells promotional products, is one of

those people. Though he graduated

from North Central College, a small

private college in Illinois, in 2003, he

says he wishes he had skipped col-

lege altogether and just started his

business right after high school. He

took many business courses in col-

lege, but most of what he needed to

know to grow his business came

from experience.

“I really do feel that just
getting into it and doing it
is the best way to learn,”
he says.

Ms. Spors is a writer in St. Louis
Park, Minn. Email
reports@wsj.com.
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T
here are a lot of books out there that promise
to tell entrepreneurs what they need to know

to start and run a business.

But which ones can really help get that new

venture off the ground?

We asked entrepreneurs and venture capi-

talists to share some titles that have helped

them or others get started—and why they were so useful.

Here’s what they said.

The Best Books for Budding Entrepreneurs
Business owners and venture
capitalists shared the titles that have
helped them the most—and why

Blue Ocean Strategy:
How to Create
Uncontested Market
Space and Make the
Competition Irrelevant
by W. Chan Kim and Renée

Mauborgne

Before starting a business,

every entrepreneur begins at

the same place: figuring out

what’s missing in the mar-

ket—what Mr. Chan Kim and

Ms. Mauborgne call a “blue

ocean.” The book explores

how companies approached

blue oceans and how others

can learn from them.

Michelle Cordeiro Grant,

founder and chief executive

of Lively, which was ac-

quired by Wacoal Holdings

Corp. in 2019, says the book

gave her the inspiration to

become an entrepreneur.

Ms. Grant, who used to

work at Victoria’s Secret in

the merchandising depart-

ment, saw how the company

dominated the lingerie cate-

gory. But she decided there

was room to create a cate-

gory of her own, “Leisurée,”

that combined lingerie with

leisurewear. “It was a re-

minder that I didn’t have to

leave the category that I

love,” Ms. Grant says. “I could

actually build a new market

within the category.”

The Hard Thing About
Hard Things: Building
a Business When
There Are No Easy
Answers
by Ben Horowitz

As the co-founder and gen-

eral partner of Andreessen

Horowitz, a venture firm, Mr.

Horowitz recaps the lessons

he’s learned as an entrepre-

neur and what other found-

ers need to understand

about running a business.

The book is straightfor-

ward about challenges anyone

faces running a business, says

Harley Finkelstein, president

at Shopify Inc. It “gives practi-

cal advice and tells true sto-

ries of what leaders will come

up against, including the pres-

sure, struggles and how these

can give rise to greatness.”

He has used some of that

advice: Hire people based on

their strengths, and don’t get

blinded by weaknesses. “If I

had let their weakness over-

power their strengths in my

decision, I would have missed

a huge opportunity and a

great hire,” he says.

What Customers
Want: Using
Outcome-Driven
Innovation to
Create Breakthrough
Products and
Services
by Anthony Ulwick

Any founder and longtime

chief executive officer is

always looking for the

next big product innova-

tion. Mr. Ulwick’s book out-

lines an eight-step path

that companies can use to

figure out what that next

innovation should be and

how to get there, by ana-

lyzing more than 70 com-

panies.

Entrepreneurs can read

the book at any stage of

the company to learn

more about what product

they should launch next or

even how they should talk

about the current brand,

says Lo Toney, founding

managing partner at Plexo

Capital.

The Innovator’s
Dilemma: The
Revolutionary Book
That Will Change
the Way You Do
Business
by Clayton Christensen

Most entrepreneurs aim to

create new categories or

markets. “The Innovator’s

Dilemma” tackles the con-

cept of disruptive innova-

tion, in which a smaller

company challenges en-

trenched incumbents. It’s a

book any founder who

wants to create a new

product or experience

should read, says Scott Cut-

ler, CEO at StockX LLC.

Disruptive innovation

has guided his career

choices, from working at

StubHub, a marketplace for

people to buy and sell

event tickets online, to

eBay, which once owned

StubHub before selling it

this year. His rationale:

Those sites were changing

established industries.

Ms. Alcántara is a Wall

Street Journal reporter in

New York. Email

ann-marie.alcantara@wsj.com.

Venture Deals: Be
Smarter Than Your
Lawyer and Venture
Capitalist
by Brad Feld and Jason

Mendelson

Sooner or later, many

founders will look to raise

money from venture-capi-

tal firms—which can be a

tough process for them to

navigate. Messrs. Feld and

Mendelson’s book gives

founders the tools that

they need to understand

how to raise a round, even

if they don’t have a finan-

cial background, says Mr.

Chou of Bradhurst Ven-

tures.

“This book is essential

reading that will provide

an overview of all of the

different players involved

in the capital-raising pro-

cess, an overview of term

sheets, understanding cap

tables, as well as other

topics like how venture-

capital funds work and

thoughts on negotiation,”

Mr. Chou says.

The future of
small business
is everyone’s
business

We’re inspired by the ways small businesses have

met incredible challenges. When small businesses

survive, communities thrive. We’re here to help.

Visit our Resource Center at mutualofamerica.com

for insights into the current environment, or call

866.954.4321 for one-on-one support.

The future of
small business
is everyone’s
business.

Securities offered by Mutual of America Securities LLC, Member FINRA/SIPC. Insurance products are issued by

Mutual of America Life Insurance Company, 320 Park Avenue, New York, NY 10022-6839. Mutual of America® is

a registered service mark of Mutual of America Life Insurance Company.

Delivering
Happiness: A Path
to Profits, Passion,
and Purpose
by Tony Hsieh

Mr. Hsieh recounts his

business journey from

working in a pizza shop to

founding and selling

LinkExchange to doing the

same as chief executive at

Zappos, which was ac-

quired by Amazon.

For Mercedes Bent,

partner at Lightspeed

Venture Partners, the

book shone light on peo-

ple she works with, even

though she herself was a

startup operator.

“It was a really power-

ful story of some of the

hard decisions that found-

ers have had to make,”

she says. “As a venture

capitalist, I have more em-

pathy for founders and

what they’re going

through.”

High Growth
Handbook
by Elad Gil

Many founders eventually

face a moment in their

company’s journey when

they’ll need to scale the

company and think much

longer-term about suc-

cess. Mr. Gil’s book walks

founders through some of

the steps and challenges

they’ll face, such as the

role of a board, mergers

and acquisitions and

more.

Some of the topics in

the book are lessons Mark

Chou, founder and manag-

ing partner at Bradhurst

Ventures, learned first-

hand while serving in vari-

ous roles at Away, a di-

rect-to-consumer luggage

company.

During his time at

Away, Mr. Chou had to

figure out the right per-

son to hire to run one of

the company’s busi-

nesses—someone who

could manage a small

business but also help it

grow. The book served as

a reminder that busi-

nesses can’t always antic-

ipate everything they’ll

need and optimize for the

future, he says—so he de-

cided to stop stressing

over the choice so much

because he knew there

was no perfect hire.

The Making of a
Manager: What to
Do When Everyone
Looks to You
by Julie Zhou

Founders inevitably end up

playing many roles in addi-

tion to running the com-

pany—a situation that can

hinder the development of

employees and hurt the

company in the long run.

Ms. Zhou’s book covers

many of the basics every

manager should learn and

how to make a team feel

valued and succeed.

That nuts-and-bolts ap-

proach is why the book

gets a recommendation

from Alisha Ramos,

founder and chief executive

of No Plans Inc. and opera-

tor of Girl’s Night In, a life-

style newsletter. She says

the book’s advice on topics

like figuring out the pur-

pose of a meeting or set-

ting someone up for suc-

cess helped her in her role

as a leader.

“Even as a senior execu-

tive, I learned something

new from this book,” Ms.

Ramos says. “It’s always

good to go back to basics.”

The Great CEO
Within: The Tactical
Guide to Company
Building
by Matt Mochary

As a corporate coach, Mr.

Mochary shares key les-

sons founders need to

learn and apply in their

new ventures. The book

helped Ali Kriegsman, co-

founder and chief opera-

tions officer at Bulletin, a

wholesale marketplace for

retailers, figure out how to

lead the company. “When

you’re at a startup, there’s

so many problems and so

many things you can focus

on, and that was over-

whelming for me as an

early founder,” she says.

“This book gives you a

good road map of prioritiz-

ing tackling the problem to

get you to your big goal.”

BY ANN-MARIE ALCÁNTARA

Setting
priorities to
reach a goal.
Seeing past
people’s
weaknesses.
Pros learned
these
lessons and
more.

!
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H
as anyone ever told
you that you have a

radio voice? Do peo-

ple ask you to read

at their weddings,

MC at their charity

events or record their

voice-mail greetings?

Are your children

rapt when you tell them bedtime sto-

ries? If so, you might have a future in

audiobook narration.

There is certainly demand, thanks

to an explosion of content in recent

years. According to the Audio Publish-

ers Association, 60,303 new titles

were published last year, almost 10

times the number produced a decade

ago. Sales last year reached $1.2 bil-

lion, tracking a steep upward trend

that shows no sign of slackening, par-

ticularly when the pandemic has peo-

ple spending more time at home, cook-

ing, cleaning, gardening and exercising,

often while listening to an audiobook.

Top-tier narrators earn as much as

$500 per finished hour of content (not

including time spent doing retakes).

Those just starting out might earn

$100 per finished hour but can earn far

more in royalties if they are smart

about identifying promising titles.

While there is plenty of opportu-

nity, audiobook narration isn’t as easy

as simply reading out loud. It is a dis-

tinct art form that requires some nat-

ural ability but also determination,

dedication and practice.

“Audiobook performing is unique in

that you have the responsibility for the

entirety of the story,” says January La-

Voy, who has narrated more than 200

audiobooks by bestselling authors such

as James Patterson, John Grisham,

Nora Roberts and Ken Follett. “You

have to internalize the whole rhythm,

all of the characters and their inner

lives and inner thoughts and what they

see, and translate it all for the listener.”

Her advice to aspiring narrators is

to grab their favorite book, lock them-

selves in a confined space like a closet

or bathroom and then read that book

aloud. Whenever you make a mistake,

go back to the beginning of the sen-

tence and start again. “Do that for six

hours without moving and then decide

at the end of the day if you still want

to do this,” says Ms. LaVoy, who nar-

rates 50 to 60 titles a year, often

working seven hours a day, five days a

week. “My chest diaphragm is sore at

the end of the day,” she says. “Narra-

tion is shockingly athletic.”

Stage trained
Ms. LaVoy’s background as a classi-

cally trained actress and seasoned

stage performer gave her a competi-

tive advantage when she first started

sending voice samples, or demos, to

publishers 10 years ago.

Audiobook producers tend to prefer

hiring people with acting experience,

particularly when it comes to works

of fiction where there are multiple

characters. But people who have lit-

tle or no acting experience can also

be successful.

“There are plenty of exceptions,

it’s just theater training really helps,”

says Jeff Tabnick, casting director for

Recorded Books, which began record-

ing unabridged audiobooks on cas-

sette in 1978.

Back then, audiobook narration was

done primarily in recording studios

with a director and sound engineer on

hand. But now, thanks to advances in

technology, most professional narra-

tors record alone in home studios,

which is why content has continued to

flow despite the pandemic.

“Narrators have been practicing

social distancing for years,” says Si-

mon Vance, a British actor who, like

Ms. LaVoy, has received multiple

Audie awards, which are like the Os-

cars for audiobooks. “We lock our-

selves in our little booths—I call mine

my time machine—my Tardis, if you

know ‘Doctor Who’—I step into it

with a well-written book and the

words just take me off.”

When audiobook producers and

directors listen to a demo, they are

listening to the quality of the record-

ing as much as the quality of the

narrator’s voice. “The main reason for

negative audience reviews is gener-

ally technical issues,” says Callum

Plews, a producer for Macmillan Au-

dio. “Listeners really don’t like mouth

noise, clicky sounds, and they really

don’t like edited-out breaths and ro-

botic reads,” much less the hum of

an air conditioner or dog barking in

the background.

You might initially be able to get

away with turning a closet into a

sound booth by tacking up quilts and

blankets for echo absorption. But

eventually, you’re going to need a

professional-grade sound booth.

Prefab, a booth costs $2,000 to

$8,000—depending on the size and

sophistication—and can be erected in

‘You have the
responsibility
for the
entirety of
the story,’
says one top
narrator.

Know this:
It isn’t as simple
as just reading

out loud
BY KATE MURPHY

So,You
Want to
Narrate

Audiobooks

How I Thought of It

AMeeting, Sore Feet—and a Shoe Tree forWomen

The “aha” moment for Maureen
Stockton’s business was “ouch.”

Eight years ago, Ms. Stockton

attended a business-networking

event that was “filled with really

interesting people,” she says. But

she didn’t get a lot of face time be-

cause she constantly had to leave

the meeting area to take off her

fashionable—but uncomfortable—

shoes and rub her feet.

After the event, she noticed her

husband doing an everyday task

that she had never really noticed

before: putting shoe trees into his

footwear to keep them fitting com-

fortably.

The next morning, she purchased

a pair of shoe trees for herself,

shoved them into her pumps—and

destroyed the shoes. “The spring-

loaded mechanism does not allow

you to control how much it

stretches a shoe,” says Ms. Stock-

ton, now 57 years old. So ”my

pumps got overstretched and were

useless to me.”

The ruined shoes inspired her to

invent a new product specifically for

women’s footwear. Ms. Stockton,

who has developed products, includ-

ing toys, for companies such as

Mattel and Disney, envisioned shoe

trees that you could expand as

much or little as you wanted, and

that expanded at different points to

better fit the shape of the footwear.

Her company, Formé, which

launched in 2018, took in $1 million

in sales last year, with the shapers

retailing for $48.95 and fitting shoe

sizes from 5 to 12.

Sales were hit hard by Covid-19,

but are now recovering, Ms. Stock-

ton says. One factor she thinks may

help her out: Shoes feel even pinch-

ier as women return to work after

wearing sneakers while working

from home.

“I have always loved shoes,” says

Ms. Stockton, “and taking care of

my first pair of Mary Janes was a

behavior instilled by my father at a

very early age. My dad believed

well-cared-for shoes signaled the

care and consideration you would

take in your business dealings.

‘Your shoes say a lot about you,’ he

would say.”

—Barbara Haislip
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‘Your shoes say a lot
about you.’

Acclaimed narrator
Simon Vance in his
studio, nicknamed
‘my time machine.’

any room without a building permit.

Equipment costs will run you at least

$1,000 for gear such as a good mi-

crophone; headphones; and recording

and editing software.

And if you don’t have one already,

you’ll need a computer for editing,

compressing and sending audio files.

You’re also going to need an iPad

from which to read your text. Turn-

ing pages introduces unwanted

noise.

Speak and listen
But the real investment is time

spent perfecting your craft before

you even think about recording and

sending demos to audiobook publish-

ers or uploading samples to industry

databases, such as AudioFile maga-

zine’s Audiobook Talent & Industry

Guide and Ahab.

Volunteering to read for the blind

and dyslexic through Learning Ally,

or for the general public through Lib-

riVox, is a great way to gain experi-

ence performing and producing con-

tent. “I volunteered at the Georgia

Radio Reading Service for five years

before I ever did anything of a pro-

fessional nature,” says Karen Com-

mins, an IT worker turned audiobook

narrator in Atlanta.

It is also a good idea to listen to a

lot of audiobooks so you understand

what works and what doesn’t. Steve

Campbell listened to thousands of

hours of audiobooks, often the same

books over and over, while working

on construction sites in Calgary, Al-

berta, before he seriously considered

narration as a career in 2016. “Some

of them I listened to and thought, ‘I

can do better than that,’ ” he says.

There is a wealth of information

online provided by organizations such

as the Audio Publishers Association

as well as narrator websites like Nar-

ratorsRoadmap.com and stepup-

tothemic.net. There are also countless

Facebook groups devoted to the sub-

ject, including Audiobook Crowd and

Everything Audiobook.

After two years of researching

and six months of coaching from

professional narrators he met online,

Mr. Campbell uploaded his first demo

to the Audiobook Creation Exchange,

or ACX, a platform owned by Ama-

zon.com’s Audible division that is

kind of like Match.com for self-pub-

lished authors looking for narrators.

Offers started tumbling in within

three hours.

The only thing was that they all

wanted to pay him a percentage of

sales, known as a “royalty share,”

rather than per finished hour of nar-

ration. If the book didn’t sell, he could

do a lot of work for nothing. As a re-

sult, Mr. Campbell became a student

of the kinds of genres and cover art

that did well. In some instances, he

paid part of the cost of hiring editors

and graphic artists to spruce up

books he felt had potential.

Some of his picks have been so

successful (up to $20,000 a year in

royalties), he’s reluctant to take the

next step of sending demos to big-

name audiobook publishers because,

while their books might be more

high-profile, their pay wouldn’t match

what he’s already making. “You can

do really well if you do your re-

search,” Mr. Campbell says.

Ms. Murphy is a journalist in
Houston and the author (and
narrator) of “You’re Not Listening:
What You’re Missing and Why It
Matters.” Email reports@wsj.com.

Number of audiobook titles
produced

Source: Audio Publishers Association
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D
eciding which child should take the
reins of a family business was a
fraught decision long before Logan Roy
was choosing between his offspring in
HBO’s “Succession.”
But research has found family firms

do better if they don’t choose the first-
born as chief executive.
Tradition within many family-owned firms fa-

vors primogeniture: naming the first-born child or
son as the future boss. But a study published in
2018 in the Strategic Management Journal found
that family firms that choose a later-born child as
CEO saw an average 39% increase in the value of
their assets, including stocks and physical and in-
tellectual property, during the period of the study,
2000 to 2014. Those that chose a firstborn child
saw just a 9% increase.

Better results
“This result suggests that second- or subsequent-
born descendants spur [better] corporate results,”
says Andrea Calabrò, professor of family business
and entrepreneurship at the IPAG Business School
in Nice, France, who wrote the paper with Marina
Brogi from the University of Rome, and Alessandro

Research suggests the first-born
child may not be the best person to
take over the family business
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learn about business in college—as
opposed to learning at the family
firm—have made other children
into viable candidates for the CEO
role, the researchers say. That’s giv-
ing families a wider pool of succes-
sors to choose from and leading
many to break with primogeniture.
What’s more, children them-

selves often control the final
outcome of the decision—
and younger children are
feeling more confident
about stepping forward,
says Sue Howorth, founder
and co-director of U.K.-
based Family Business Net-
work Ltd.
“Times have changed in recent

years, and the expectation of the el-
dest being the successor is a lot
less,” she says.

Ms. Deighton is a Wall Street
Journal reporter in London. Email
katie.deighton@wsj.com.

A key issue:
innovation
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How I Thought of It

She Smelled
Soap on Her
Honeymoon...

For Danielle Vincent, the path to a
business started with a honeymoon and

some well-timed sniffs.

After her wedding in December 2012,

she and her husband, Russ, traveled to

Paso Robles, Calif. While there, she

stopped at a farm store and picked up

two bars of handmade goat-milk soap.

Over the following weeks, every time

Ms. Vincent—who did various jobs for

Oprah Winfrey’s Oprah.com—was

stressed or wanted to remember that

trip, she took a sniff of the soap. Then,

one day, she looked at the label on the

package and was amazed that the $12

soap was made with just a few ingredi-

ents.

So, Ms. Vincent, now 45, and her hus-

band, now 51, decided to try their hand

at making soaps that smelled like the

things they love, such as whiskey, camp-

fires, leather and bacon. “When we real-

ized that the components that went into

handmade soap cost very little, we de-

cided to combine our love of camping

and adventure with this promising busi-

ness idea: We could sell adventure-

scented soaps,” she says.

In February 2013, Outlaw Soaps

launched—and by that April was looking

promising enough that Ms. Vincent quit

her job. (Mr. Vincent continued his job in

commercial-property management.)

When the couple had a second, more-

formal wedding in May 2013, they asked

guests to contribute money toward soap

supplies.

In 2015, their products—like Blazing

Saddles (which has scents of leather,

sandalwood, gunpowder and sagebrush)

and Fire in the Hole (campfire, gunpow-

der, whiskey and sagebrush)—were

picked up by Whole Foods, which even-

tually put the soaps in stores across

Northern California and Northern Ne-

vada.

Last year, sales reached $1.2 million,

up from $290,000 in 2018. The company

is on track for about $4 million in sales

this year, with a range of other products,

such as cologne, now in the mix.

Looking back now, Ms. Vincent re-

members the early days of the business

as “very scary and very lean.” But she

likes to quote Mae West: “ ‘I never said

it would be easy. I only said it would be

worth it.’ ”

—Barbara Haislip

One of Outlaw

Soaps’ ‘adventure-

scented’ products

�
The Roy

children

in HBO’s

“Succes-

sion”

fosters [greater] innovation levels
than other types of businesses.”

Breaking with tradition
Choosing a later-born child goes
against tradition. In Italy, as in the
U.S., the first-born in a business
family was more commonly chosen
as the successor early on in his or
her life. While the assets of the
family are often divided among all
heirs, control of the business has
historically been given to only one,
typically the firstborn son.
Choosing a later-born child is

growing in popularity among fam-
ily-held businesses internationally,
say the researchers and other aca-
demics. Increased opportunities to

Minichilli and Mario Daniele Amore
from Bocconi University in Milan.
The group analyzed data on 432

successions in Italian family busi-
nesses making more than 50 million
euros, equivalent to about $58 mil-
lion.

Family firms were defined as
those in which one or two closely
related families controlled at least
50% of shares if the company was
privately owned, and at least 25% if
it was public. The study controlled
for variables including the number
of offspring older than 25, the gen-
der of the successor, the age of the
firm and the amount of firm assets.
The researchers didn’t study per-

formance differences in the U.S.,
but say the higher returns shown in
their study and the factors that
drive them are very likely to hold
true in Western business culture.
One important factor is the per-

sonality differences among chil-
dren. “Usually, first-born children
take actions that are unconsciously
aimed to please their parents. They
are often very scared to innovate,
and they are mainly oriented to
preserving the status quo,” Prof.
Calabrò says. “Second- or later-
born children have more innova-
tive, creative behaviors, and this

BY KATIE DEIGHTON

Should the Oldest Be the Successor?

Build a better company,
from the state up.

Walk the line between booming
business growth and reasonable living
costs and you’ll find yourself in Maryland.
With a constant supply of well-qualified
candidates from an award-winning
education system and a diverse, talented
workforce, Maryland is the perfect place
for your business to set up camp.
Plan your move.

Open.Maryland.gov
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23 and planning to attend the

Johns Hopkins Bloomberg

School of Public Health, was

left in an operating room full

of people wearing surgical

masks and no way to see

their faces. She “had no idea

what my surgery team

around me was saying,” she

says. “It was a very dehuman-

izing experience” and caused

“a lot of anxiety, confusion

and fear.”

Waiting for clearance
When Ms. Dittmar arrived

home after her surgery, she

and her partner, Aaron Hsu, a

student at the school of pub-

lic health, scoured the inter-

net for transparent masks

but came up dry. “I basically

did not want the experience

to happen again or to have

anyone else go through that

experience,” she says.

Two years and many pro-

totypes later, Ms. Dittmar

and Mr. Hsu founded Clear-

Mask LLC with two class-

mates to make transparent

masks. The company, based

in Baltimore, was initially

planning to “mostly serve

specialized populations in

health care, including deaf

and hard of hearing, children

and older patients,” she says.

In 2019, the team submit-

ted the transparent mask to

the Food and Drug Adminis-

tration for clearance to be

used in medical applications.

They were still waiting for

word from the agency in Feb-

ruary 2020—when frantic re-

quests started coming from

overseas for masks.

“We started getting an in-

flux of calls and emails from

desperate mask suppliers and

distributors in China,” Ms.

Dittmar says. The companies

knew about ClearMask from

its website, which talked

about the product before it

got clearance, and contacts in

the medical field.

A big decision
As the founders waited for

FDA clearance, Covid-19 grew

into a global crisis, and there

were widespread PPE mask

shortages in the U.S.

Their mask still hadn’t

been cleared for medical

use—but, given the shortages,

the company quickly came up

with a different rollout plan.

The team decided to expand

their product line to include a

less expensive version that

didn’t need clearance, for con-

sumers, businesses, govern-

ments, schools and some

front-line workers.

Aside from providing pro-

tection, the company figured,

many people outside of the

deaf community would find

the transparent masks useful

during the pandemic—seeing

faces would calm their anxi-

eties.

For a bulk box of 432, the

nonmedical masks are cur-

rently about 70 cents

cheaper per mask—$2.78 vs.

$3.47—than the FDA-cleared

version. For boxes of 24, the

discount is more than 80

cents.

The company had to track

down new production facili-

ties and overhaul its e-com-

merce process, which was set

up for bulk sales of medical

masks, for the consumer

market. That meant taking

on new personnel—quickly—

to help out. By July, the staff

had grown to 250 from the

original four.

In the middle of all the

scrambling and growing

pains, at the beginning of

April, the team got the news:

The FDA had cleared the

mask for medical use. “It was

all serendipitous timing,” says

Ms. Dittmar.

The result of all this: Since

April, about 12 million trans-

parent masks have been sold

world-wide.

“We spent enormous

amounts of time listening to

stakeholders, users and bene-

ficiaries to make sure that we

were building something that

people really wanted,” says

Ms. Dittmar.

Ms. Garone is a writer in
Alameda, Calif. Email
reports@wsj.com. CL
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In 2015, she needed to un-

dergo surgery, but due to a

scheduling mix-up, her sign-

language interpreter didn’t

show up. While waiting out-

side the operating room, her

surgeon pulled down his

mask and apologized, lament-

ing that the team didn’t have

transparent masks.

So, Ms. Dittmar, who was

A
llysa Dittmar has built a business most entre-
preneurs dream of. It put its products on the

market in April—and, about seven months later,

has sold around 12 million of them.

Her business? Making masks.

All her life, Ms. Dittmar has depended on fa-

cial expressions, lip-reading and facial clues for

communication. She was born deaf.

BY ELIZABETH GARONE

A Transparent
Mask Takes Off
Amid Covid-19
Originally designed for the deaf,
the masks have attracted
consumers eager to see faces
during the pandemic

ClearMask scrambled to
get its products to the
market as Covid-19
grew into a global crisis.

Allysa Dittmar
and her company’s
see-through
protective gear.
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