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comment on who was behind
the terror act, it comes after a
series of bloody attacks that
have shaken France in recent
weeks, marking the return of
violence on the terror-scarred
continent after a period of rel-
ative calm.

On Monday night, people
fled the area in central Vienna
while the attack in an area
around a synagogue was under
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and delivering hefty profits for
home lenders.

For much of 2020, healthy
demand for mortgages and a
surge in public listings—the
IPO market is on pace to re-
cord its best year since the
tech boom of 1999 and 2000—
created ideal conditions for
nonbank mortgage lenders to
raise capital through public
listings. But a volatile autumn
in the markets underscores the
risks still looming over the
mortgage sector.

The initial offerings of two
major lenders, Caliber Home
Loans Inc. and AmeriHome
Inc., planned for this past
Thursday, were delayed as ma-
jor U.S. stock indexes suffered
through their sharpest retreat
since the early days of the
pandemic. Nonbank firms typi-
cally lack the deposit bases
that give banks a steady
source of funding, potentially
leaving them vulnerable to an
economic crisis.
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A Pint and
Some Printer
Toner, Please

i i i

British pubs
became popular
remote offices

BY JEM BARTHOLOMEW

LONDON—U.K. pubs are
shutting down again. This time,
it isn’t just the ale drinkers
who are getting shut out.

It’s also the workers who
made the pub their new remote
office space.

In one of the quirkiest rein-
ventions of the pandemic, Brit-
ish pubs threw open their
doors not to beer-swilling pa-
trons, but to workers suffering
cabin fever. Some have gotten
accustomed to it.

Working from home has
been tricky for Matthew Ed-
wards. He’s tried it all: bump-
ing elbows at the kitchen table,
perching his laptop on a win-
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When Jeffrey Katzenberg
and Meg Whitman were de-
veloping plans for a new
streaming-video service
called Quibi, they got a
warning from advisers. Make
sure it can be seen on TVs,
not just phones.

The two executives didn’t
follow the recommendation,
according to people familiar
with the matter, and de-
signed the service exclu-
sively for people on the go.
The company eventually
changed course after launch-
ing, and in October, it re-
leased TV apps for some of
the biggest streaming-media
platforms.

It was too late: Within

days, Quibi announced it was
shutting down.

Quibi, short for “quick
bites,” one of Hollywood’s
most ambitious startups,
aimed to revolutionize enter-
tainment with short-form
content designed specifically
for mobile phones. Investors
who poured $1.75 billion into
this idea did so largely be-
cause they trusted the gut
instincts and vision of Mr.
Katzenberg, the movie mogul
who founded Quibi, and Ms.
Whitman, the former CEO of
Hewlett Packard and eBay,
whom he recruited as chief
executive.

Instead, they witnessed
one of the fastest collapses
in the entertainment busi-
ness. According to inter-
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BY BENJAMIN MULLIN
AND LILLIAN RIZZO

containing the attack.
A spokesman for Vienna’s

emergency services said more
than 15 people were injured,
including several who were se-
riously hurt. A policeman was
undergoing surgery after be-
ing shot.

The attacker who was killed
by police wore a fake suicide
vest, Vienna Mayor Michael
Ludwig said.

While authorities wouldn’t

Three people were killed
and several others seriously
injured in a terrorist attack
that started in an area around
a synagogue in the Austrian
capital Vienna, police and gov-
ernment officials said.

Police shot and killed one
gunman and said they couldn’t
rule out whether there were
other attackers who could still
be on the loose. Interior Min-
ister Karl Nehammer said the
entire city should be consid-
ered dangerous.

Mr. Nehammer said the at-
tacker killed by police, who
was armed with an assault ri-
fle, was an Islamic State sym-
pathizer.

The police operation was
focused on six locations in
central Vienna where there
had been gunfire Monday
night.

The army was deployed to
guard buildings while the en-
tire police force focused on

By Bojan Pancevski,
Ruth Bender

andWilliam Boston

Turbulence Trips Up
Mortgage IPO Flurry

Mortgage lenders hoping to
take advantage of a surpris-
ingly prosperous year are fac-
ing a big challenge: rising mar-
ket turbulence.

The August market debut of
Quicken Loans parent Rocket
Cos. kicked off a flurry of
planned public listings for
mortgage companies, marking
a major reversal for a group
that just two years ago was
under significant pressure. At
least six of the 30 largest U.S.
mortgage lenders have gone
public this year or are seeking
to, according to industry-re-
search group Inside Mortgage
Finance.

Housing demand and the
broader financial markets have
been remarkably resilient dur-
ing a recession that has put
millions of people out of work.
Mortgage rates have hit their
lowest level on record during
the coronavirus downturn,
spurring a refinancing boom

BY ORLA MCCAFFREY

Vienna Terrorist Attack
Leaves Three People Dead

Katzenberg Led
Quibi to

Hollywood Flop
The short, expensive life of entertainment’s

boldest startup

President Trump and Demo-
cratic nominee Joe Biden of-
fered dueling visions for the fu-
ture on Monday, closing out the
2020 presidential campaign

against a backdrop of concerns
over the vote-counting process
and the prospect of legal chal-
lenges ahead.

A day out from Election Day,
Mr. Biden kept his focus on
Ohio and Pennsylvania, while
Mr. Trump hoped to boost his
support with a dash across
North Carolina, Pennsylvania,
Wisconsin and Michigan. Nearly
100 million ballots have already
been cast, through in-person
early voting or mail-in ballots,
and election officials in many

states were steeling themselves
for a drawn-out vote-counting
process due to the massive in-
crease in early votes.

A Wall Street Journal/NBC
News poll conducted on Sunday
found that support for the two
candidates in a group of 12 bat-
tleground states has remained
unchanged in recent days, with
Mr. Biden leading Mr. Trump,
51% to 46%.

Democrats and Republicans
were bracing for potential legal
clashes over the results, as Mr.

Trump spent the closing days of
the campaign questioning ex-
tended vote counting, threaten-
ing legal action in key states and
suggesting there could be fraud
or possible violence. Research-
ers have found instances of ab-
sentee voter fraud, but studies
show it isn’t widespread.

The Biden campaign has re-
jected Mr. Trump’s comments,
stressing votes must be counted.

“One more day!” Mr. Biden
declared at a drive-in rally in
Cleveland, seeking to recapture

BY CATHERINE LUCEY
AND KEN THOMAS

a state, Ohio, that shifted deci-
sively behind Mr. Trump and
Republicans in 2016.

“Tomorrow we can end the
presidency that has divided
this nation,” the former vice
president said later at a rally
in Pittsburgh. “Folks at home
would know: Tomorrow we can
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Trump, Biden Fight It Out to the End
Election officials steel
for vote count as the
candidates hit a string
of battleground states

� Gerald F. Seib: A time for
patience........................................ A4

� Swing-state poll sees no late
shift................................................. A5

Police searched a man at the site of the attack on bars and
restaurants, close to a synagogue in central Vienna, late Monday.
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What’s
News

�Trump and Biden offered
dueling visions for the future,
closing out the 2020 presi-
dential campaign against a
backdrop of concerns over
the vote-counting process
and the prospect of legal
challenges ahead. A1, A4-A6
�Judges rejectedRepublican
challenges to rules for casting
and counting ballots in Texas
andNevada, as courts contin-
ued to consider voting battles
on the eve of Election Day.A3
�Three people were killed
and several others seri-
ously injured in a terrorist
attack in central Vienna, of-
ficials said. An assailant
was described as an Islamic
State sympathizer. A1
�Gunmen stormed Afghani-
stan’s Kabul University, killing
at least 19 people and wound-
ing 22 others. ISIS’s local affil-
iate claimed responsibility. A8
� In the U.S., federal data
show men represent about
two-thirds of Covid-19 deaths
among middle-aged peo-
ple, and similar trends
have emerged overseas. A7
� State governments strug-
glingwith the pandemic have
paid tens ofmillions of dollars
tobigconsulting firms forhelp,
but in some cases have seen
onlymodest benefits, if any.A7
� A recent U.S. Air Force
purchase of Chinese-made
drones has fueled concerns
about the use of technology
that lawmakers consider a
threat to national security.A3
�The Treasury dialed back
its estimates for government
borrowing through the end of
the year as negotiations over
another large fiscal stimu-
lus bill remain stalled. A3

Market turbulence has
disrupted a drive by

nonbankmortgage firms to
raise capital through public
listings, with twomajor lend-
ers recently delaying IPOs.A1
�Twitter CEO Dorsey’s job
appears safe after a board
committee recommended
that the currentmanagement
structure remain in place. B1
� Chinese regulators met
with Jack Ma and top Ant
Group executives, days before
the company’s stock is set
to begin trading publicly. B1
�Walmart has ended its
effort to use roving robots
in store aisles to keep
track of its inventory. B1
� Factories across the
globe bounced back strongly
in October, as manufactur-
ers hired more people and
ramped up production. A2
� U.S. stocks rose, with
the Dow, S&P 500 and
Nasdaq gaining 1.6%, 1.2%
and 0.4%, respectively. B11
�Fines forwrongdoing on
Wall Street and other secu-
rities-related cases hit a re-
cord $4.6 billion this year.A2
� Tom Hayes, the ex-trader
convicted of rigging Libor,will
be released from prison on
Jan. 29 after serving five years
of an 11-year sentence. B1
� The SEC adopted a rule
to help companies raise
capital without going pub-
lic, the latest in a series of
measures likely to further
bolster private markets. B10
� J.C. Penney cleared the
way to sell itself out of
bankruptcy to lenders and
landlords, settlingwith a
group of holdout creditors.B2

Business&Finance

World-Wide

In Pennsylvania on Monday, President Trump spoke at a rally at the Wilkes-Barre/Scranton airport; Joe Biden attended a rally in Monaca; Vice President
Mike Pence, along with his wife, Karen, and daughter Charlotte were in Latrobe; and vice-presidential candidate Sen. Kamala Harris was in Pittston.
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U.S.WATCH

NEW YORK

Three People Killed
In Small-Plane Crash

Authorities on Monday found
the wreckage of a small plane
from North Carolina that crashed
in western New York a day ear-
lier, killing all three people
aboard, the Chautauqua County
Sheriff’s Office said.

The twin-engine Grumman
American GA-7 was found near
the town of Ellicott in an area
between Route 380 and Route
60, the office said.

The sheriff’s office identified
the dead as Allen Fuller, Valerie
Holmes and Linda Edwards. No
other details were released.

The crash site is about a mile
east of Chautauqua County
Jamestown Airport, where the
plane was headed after leaving
Burlington Alamance Regional
Airport in North Carolina, the
Federal Aviation Administration
said. The FAA and National
Transportation Safety Board will
investigate.

Weather may have been a
factor in the plane’s disappear-
ance. The Jamestown area was
experiencing wind gusts of about
25 to 30 mph with light snow
Sunday night. Air traffic control-
lers lost contact with the plane
shortly before 6 p.m. Sunday.

—Associated Press

CHICAGO

Fire in Apartment
Leaves One Dead

An apartment fire in a south
Chicago suburb killed a 49-year-
old woman and sent residents
jumping out of windows early
Monday as flames engulfed the
three-story building, authorities
said.

The fire in the Cook County
village of Lansing, which was re-
ported shortly after 3 a.m., also
injured two other tenants, while
three police officers were
treated at hospitals and re-
leased.

The fire’s cause remains un-
der investigation by Lansing’s
police and fire departments and
the Illinois State Fire Marshal’s
Office.

—Associated Press

KENTUCKY

Memorial for Taylor
Headed to Museum

A memorial for Breonna Tay-
lor will be moved from a down-
town park into a nearby mu-
seum in Louisville.

The outdoor memorial honor-
ing Ms. Taylor with a mural,
posters, artwork and other me-
mentos is currently at Jefferson
Square Park, the base for

months of protests. The material
needs a protected space with
winter coming, said Shameka
Parrish-Wright, co-chair of the
Kentucky Alliance Against Racist
and Political Repression. She
said the Roots 101 African
American Museum is an appro-
priate place.

Museum founder Lamont Col-
lins said the memorial space will
be upstairs in a room overlook-
ing the Ohio River, honoring vic-
tims of police brutality and peo-
ple who died protesting.

Ms. Taylor, who was 26 years
old, was a Black emergency
medical worker. She was shot
five times by Louisville police on
March 13. Her death, along with
the police killing of George Floyd,
sparked months-long protests.

—Associated Press

CALIFORNIA

Burros Fall Victim to
Equine Flu Outbreak

An equine influenza outbreak
has killed about three dozen wild
burros in the inland region of
Southern California and authori-
ties expect the number to rise.

Horse owners are being
urged to consult their veterinari-
ans, get booster vaccines for
previously vaccinated animals
and move them away from
fence lines in areas where wild

burros frequent, Riverside
County Animal Services said.

The deaths, which began in
mid-October, have mostly oc-
curred in the Reche Canyon area
in the western foothills of the
San Jacinto Mountains. About
500 burros live in the area 60
miles east of Los Angeles.

Equine influenza is a highly
contagious virus specific to
horses, mules and donkeys. It
spreads rapidly through aero-
solized droplets created by
coughing or by contamination of
surfaces, Animal Services said.

State veterinarian Alisha Ol-
mstead said owners should
avoid traveling with their horses
if they believe they have been
exposed, and visitors with
horses shouldn’t come onto their
properties.

—Associated Press

Les Craig, a partner in a
venture-capital firm, moved
from Baltimore to Bozeman,
Mont., in 2015. A Business & Fi-
nance article Monday about
tech workers relocating to
Western mountain communities
incorrectly said he moved from
San Francisco.

Kalispell, Mont., is located
near Flathead Lake. The 2020
Buyers Guide in Friday’s Man-
sion section incorrectly said
Bigfork Lake.

The Happy Canyon area of
California’s Santa Ynez Valley
was incorrectly called Happy
Valley in a Mansion article Fri-
day about a ranch once owned

by McDonald’s Corp. founder
Ray Kroc.

Audiobook narrator January
LaVoy said of her work: “My
chest and diaphragm are sore at
the end of the day.” A Journal
Report article Monday about
making a career as a narrator
incorrectly quoted Ms. LaVoy as
saying, “My chest diaphragm is
sore at the end of the day.”

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

U.S. NEWS

WASHINGTON—Fines for
wrongdoing on Wall Street and
other securities-related cases
hit a record $4.6 billion this
year, despite a pandemic that
shuttered courts for months
and sent government enforcers
home to do their jobs.

The feat was driven by the
results of a few large cases, in-
cluding $1.2 billion that a mo-
bile-messaging company, Tele-
gram Group Inc., agreed this
year to repay investors to re-
solve a regulatory lawsuit over
its sale of a cryptocurrency.
Telegram neither admitted nor
denied the claims.

The number of newly filed
SEC actions in 2020, however,
declined 23% from the previ-
ous year, which officials attri-
buted to the interruption in
casework caused by coronavi-
rus.

The Securities and Ex-
change Commission brought
405 new actions in the fiscal
year ended Sept. 30, the low-
est tally over the past six
years, according to an annual
report issued Monday by regu-
lators.

Some long-fought civil in-
vestigations were settled dur-
ing the year. Wells Fargo &
Co. paid $500 million to the
SEC to end a probe related to
the bank’s long-running fake
accounts scandal.

But a $400 million fine
against Goldman Sachs Group
Inc., related to the bank’s work
for a corrupt Malaysian gov-
ernment fund known as 1MDB,
was announced weeks after
the close of the government’s
fiscal year and will be in-
cluded in 2021’s figures.

SEC officials nonetheless
said they had an astonishing

year, citing work to combat
scams related to false corona-
virus medicines and personal
protective equipment. The
agency has opened nearly 150
probes related to coronavirus-
related conduct, Enforcement
Director Stephanie Avakian
said in September.

The SEC battled a series of
court challenges to its en-
forcement authority in recent
years, which made it harder
for the agency to recoup funds
for investors and to sue
wrongdoers in its own admin-
istrative courts. The agency
said Monday it may seek
higher civil penalties in some
cases, in order to counter the
effect of a Supreme Court de-
cision that trimmed its ability
to order other types of fines.

BY DAVE MICHAELS

Wall Street
Fines Hit
Record
In 2020

The $4.6 billion tally
came despite a fall in
the number of newly
filed SEC actions.
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ket for years to come. There
already was a short supply of
homes for sale before the pan-
demic, and now many of them
are being snapped up by

wealthier people buying sec-
ond homes in more rural areas
or houses with more space.
Home prices, as a result, are
still rising and recently hit a

“If you’re a smaller private
company and you’ve got a
chance to raise capital, you
take it,” said Guy Cecala, chief
executive of Inside Mortgage
Finance.

In a year of major stock-
market swings, mortgage
companies have been helped
by the low-rate environment.
In July, the average rate on a
30-year fixed mortgage fell
below 3% for the first time in
almost 50 years of record-
keeping. The Federal Reserve
has signaled it expects to keep
interest rates near zero
through 2023.

The low rates have juiced
refinancings in a market that
already was flourishing the
year before the pandemic.
Mortgage lenders are expected
to originate a record $3.2 tril-
lion worth of mortgages this
year, according to the Mort-
gage Bankers Association, a
41% increase from 2019.

But mortgages, and in par-
ticular refinancings, are highly
cyclical. The MBA expects refi-
nancings to make up 55% of
mortgage originations this
year, and they have been a big
part of business for nonbanks,
particularly Quicken.

What’s more, many would-
be buyers are being locked out
of homeownership, which
could alter the mortgage mar-

ContinuedfromPageOne

that the panelists are primarily
hiring is all very positive.”

A reading above 50 indicates
that activity is increasing, while
a reading below points to a de-
cline in activity.

Data firm IHS Markit, in a
separate survey Monday, said
its PMI for the U.S. rose to 53.4
in October from 53.2 in Septem-
ber, driven by a pickup in new
orders. Businesses said they
were optimistic even though
they remained concerned about
the pandemic.

Figures released over recent
weeks show that the global
economy came back strongly in
the three months through Sep-
tember from the huge declines
in output recorded in the sec-
ond quarter, while not making
up all of the losses suffered dur-
ing the most stringent period of
lockdown in most countries.

Over recent months, manu-
facturing output has been aided
around the world by the
strength of household demand
for goods, in contrast to weak
demand for services that re-
quire proximity to other people.

In its breakdown of third-
quarter activity Thursday, the
U.S. Commerce Department said
household consumption of
goods was up 6.9% in the third
quarter from the previous year,
while consumption of services
was down 7.2%.

“It’s very encouraging to see

manufacturing expand at a very
robust pace, but this momen-
tum cannot last indefinitely,
particularly without the support
of fiscal relief,” said Oren Klach-
kin, lead U.S. economist at Ox-
ford Economics, in a note to cli-
ents. “Looking ahead, we expect
manufacturing’s recovery to
shift into a lower gear, con-
strained by the virus’ recent re-
surgence and less generous fis-
cal support.”

In Europe, IHS Markit said
its PMI for the eurozone rose to
54.8 in October from 53.7 in
September, reaching a 27-
month high. Germany, the cur-
rency area’s exporting power-

house, reported the biggest rise
in activity since March 2018,
while new orders posted the
largest increase since the sur-
vey of purchasing managers be-
gan in 1996.

In many countries, factories
cut jobs in a sign that they are
far from confident the recovery
will continue into 2021. But
there was also some fresh hir-
ing after months of job cuts,
with factories in China, Viet-
nam, Turkey, Spain, Italy and
the Czech Republic reporting a
rise in employment.

In Asia, factories in Thailand
and South Korea reported an in-
crease in activity for the first

month this year, which in the
latter was aided by a first rise
in export orders since January.

But with new restrictions be-
ing put in place to combat ris-
ing infections in some parts of
the world, the pace of the eco-
nomic recovery is expected to
slow significantly in the final
three months of the year.

“Going forward, much will
naturally depend on the extent
to which the economy can re-
main open and functioning in
the face of rising virus case
numbers,” said Chris William-
son, chief business economist at
IHS Markit.

The October surveys of pur-
chasing managers suggest that
boost may be fading, particu-
larly in Europe. IHS Markit said
makers of business equipment
and machinery had fared better
than makers of consumer goods
for the month. “There seems to
have been a good deal of expen-
diture switching away from
consumption of certain services
towards goods,” wrote Erik F.
Nielsen, chief economist at Uni-
Credit Bank, in a client note.

Businesses in the U.S. are
also wary about uncertainty
surrounding the election. Mr.
Fiore said he expected the pace
of expansion to pick up again in
December.

Factories across the globe
bounced back strongly in Octo-
ber, as manufacturers hired
more people and ramped up
production of consumer goods
in hot demand despite rising
coronavirus infections.

Fresh surveys of purchasing
managers for manufacturers
showed a continuing divide be-
tween companies that are mak-
ing products—from cars to elec-
tronics—and companies
providing face-to-face services
that people are shunning.

The surveys released Mon-
day indicated that manufactur-
ing continued to revive as the
fourth quarter began, especially
in global powerhouses such as
the U.S. and Germany.

The Institute for Supply
Management said its purchas-
ing managers index rose to 59.3
in October from 55.4 in Septem-
ber, the sixth straight month of
expansion. Firms reported a
surge in new orders as cus-
tomer inventories shrank. Sup-
ply-chain problems continued to
constrain production but at a
slower rate, the report said.

Firms also reported in-
creased hiring for the first time
in 14 months. “The sentiment is
still very strong,” said Timothy
Fiore, who runs the ISM’s man-
ufacturing survey. “The fact

BY PAUL HANNON
AND DAVID HARRISON

Factories Rebound as Demand Rises
Purchasingmanagers indexes formanufacturing

Sources: IHS Markit (U.S., Italy, India, South Korea); IHS Markit/BME (Germany)
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median of $311,800.
Rocket raised about $1.8 bil-

lion in its August IPO. It
soared from its initial offering
price of $18 to more than $31
in the first month of trading
but closed Monday at $18.93.

Guild Holdings Co. raised
about $98 million in its late
October listing. It closed at
$14.63 Monday, compared with
its offering price of $15.

United Wholesale Mortgage
and Finance of America Equity
Capital LLC have outlined
plans to go public through
mergers with special-purpose
acquisition companies.

Caliber, which delayed its
planned public offering, said it
would evaluate the right time
for the listing “as market con-
ditions develop.” AmeriHome,
whose listing also was delayed,
declined to comment.

The S&P 500 fell 5.6% last
week, slammed by new corona-
virus infections in the U.S. and
fresh lockdowns in Europe.

The spate of nonbank public
offerings highlights a broader
shift in the mortgage market.
Since the financial crisis,
banks have taken a large step
back from mortgage lending.
Nonbanks have stepped in, is-
suing a record 59% of U.S.
mortgages in 2019, according
to Inside Mortgage Finance.

Nonbanks also made a large
share of mortgages in the run-
up to the 2008 crisis, though
the mortgages they make to-
day tend to be much more con-
servative.

The nonbanks don’t have
the deposits or diverse busi-
ness lines that give banks a
steady source of funding.

Instead, they rely largely on
lines of credit to fund the

mortgages they make. If the
housing market sours, banks
could cut their funding—which
doomed some nonbanks in the
last crisis. The coronavirus re-
cession has been a challenge.

Nonbank lenders are “al-
ways, frankly, looking for
money,” Mr. Cecala said.

Nonbanks service many of
their mortgages, which in good
times means they collect pay-
ments from borrowers and
hand them to investors that
own the loans.

When the pandemic hit,
lawmakers instructed mort-
gage servicers to allow strug-
gling homeowners to pause
their monthly payments on
government-backed mortgages
for up to a year.

But that also meant that
servicers were caught in the
middle: Servicers still typically
have to front payments to in-
vestors even when borrowers
aren’t paying. The govern-
ment, though, has taken steps
to protect mortgage companies
from being on the hook for a
year’s worth of payments.

Some of the recent offerings
have included ambitious
growth targets. Rocket said it
wants to control 25% of the
mortgage market within a de-
cade, up from less than 10% to-
day.

Some banks are skeptical of
the nonbanks’ ambitions.

“We’re certainly not rolling
over here and giving up mar-
ket share,” said Bruce Van
Saun, CEO of Citizens Finan-
cial Group Inc., a regional
bank. “Whether they can de-
liver market-share gains and
consistent revenue for the lon-
ger term is still an open ques-
tion.”

Mortgage
IPO Boom
Hits Snag

Rocket Cos., the parent of Quicken
Loans, went public in August.
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could be conducted, which law-
makers said appeared to be at
odds with last year’s law.

Other Mavic 2 drones have
been used overseas in intelli-
gence, surveillance and recon-
naissance operations, but that is
“the exception rather than the
rule,” the military official said.

Lawmakers said they are
concerned about the use of the
drones for purposes that might
run counter to the legislation
passed and signed into law.

“It’s very concerning that the
Air Force would choose tomake
this purchase, which seems to
be in conflict with the spirit of
these provisions,” said Sen. Rick
Scott (R., Fla.). Messrs. Murphy
and Scott sponsored the drone
legislation included in last
year’s spending bill.

A Senate aide expressed con-
cern that any information col-
lected by the drones could be
transmitted to Beijing, exposing
vulnerabilities of the U.S. or its
allies.

Navy Cmdr. Tim Hawkins, a
special operations command
spokesman, said that the mili-
tary employs cybersecurity
software and strict guidelines
when using such drones.

“We ensure the commercial,
off-the-shelf unmanned aerial
systems our special operations
forces use do not compromise
national security,” he said.

Themilitary official said that
the Air Force can cover a
drone’s cameras for certain op-
erations and that the military
doesn’t use these drones in in-
stances where they could cap-
ture imagery that may under-
mine the U.S. or its allies. They
may not be connected to any
military computer network or
used near “sensitive sites,” the
military official said.

A DJI spokesman said the
drones are designed to safe-
guard information.

“Our drone technology is
safe and secure for customers
who have sensitive data,” said
Adam Lisberg, the DJI spokes-
man. “DJI drones include vali-
dated data protections to make
sure your data stays only with
you.”

In October, DJI in a memo to
lawmakers stated that “national
security is being used as a pre-
text for economic protection-
ism,” and characterized the ban
as a way to “give the American
industry a leg up.”

There are no known cases of
data collected on a DJI drone
being dispatched to China, Mr.
Lisberg said.

“There is no receiver that
sends your stuff to Beijing,” said
George Howell, an analyst at
Rain Research, which studies the
defense industry. “But you don’t
want to get in the habit of buy-
ing these for the military. To be
up in arms about something like
this is a goodmessage to send.”

The procurement form the
Air Force submitted for the 57-
drone purchase stated that the
Mavic 2 is more cost-effective
than any other viable device.

The U.S. Air Force recently
bought dozens of Chinese-made
drones to use for testing and
training, according to officials
and records of the purchase, fu-
eling concerns about continued
Defense Department use of
technology lawmakers consider
a threat to national security.

The Air Force Special Opera-
tions Command, the service’s
highly trained commando divi-
sion, bought 57 drones in Sep-
tember from Da-Jiang Innova-
tions, or DJI, the world’s largest
maker of unmanned aerial sys-
tems, based in Shenzhen. They
will be used to train airmen on
how they could be used against
the U.S. or its allies and how to
defeat them, officials said.

Air Force officials said the
drones are cost-effective and
useful, and a DJI spokesman
said they don’t pose a risk of
data loss or theft.

Critics have said the drones
could be used to gather infor-
mation about the U.S. military
and critical infrastructure, or in
other instances of espionage
and data collection, sending the
information back to China.

“Whywouldwe allow the U.S.
government to purchase drones
fromChina?” Sen. ChrisMurphy
(D., Conn.) said. “Doing so al-
lows Beijing to gather sensitive
data from us and rewards an ad-
versary at the expense of our

own American manufacturers.”
Legislation included last year

in a defense-policy bill prohib-
ited federal agencies from pur-
chasing Chinese drones. But the
bill provided the Pentagon with
an exemption to use such air-
craft for training and intelli-
gence purposes in the U.S. and
overseas.

The Air Force operates U.S.
unmanned fleets world-wide
and trains pilots to control
drones used for surveillance
and combat purposes. Some of
those drones consist of small
aircraft such as Reapers or
Global Hawks—which can range
in weight up to several tons—
compared with the hand-held
DJI Mavic 2 drones.

The Special Operations Com-
mand has purchased and used a
range of Chinese-manufactured,
off-the-shelf drones, including
those made by DJI as well as
drones produced in European
countries, amilitary official said.

An internal Special Opera-
tions Command memo in June
approved the use of DJI drones
for training, analysis and other
operations but didn’t spell out
the kinds of operations that

BY BRETT FORREST
AND GORDON LUBOLD

Chinese Drone
Purchase Stirs
Security Worry

As federal aid to the U.S.
Farm Belt surges, a fraction of
farmers are reaping a big por-
tion of the government largess.

The Trump administration
is expected to pay farmers
more than $37 billion this year,
a historic sum largely intended
to help those hit by trade wars
and the pandemic. Of the first
nearly $5 billion paid out un-
der a pandemic-relief program,
just over 1% of recipients re-
ceived at least one-quarter of
the funds, or $1.2 billion, ac-
cording to a Wall Street Jour-
nal analysis of federal data.

Total payments to those re-
cipients, made from late May
to late June, averaged $311,000,
a figure 26 times the average
$12,000 paid to the bottom
75% of recipients.

The disparity reflects a de-
cadeslong transformation in
the U.S. farm sector, where a
small number of farms now
produce the majority of the
country’s agricultural goods.

Like many farm safety-net
programs, recent aid payments
have largely reflected farms’
production. Proponents say aid
tied to a farm’s output is a log-
ical way to support the sector.
Large farms produce more, can
suffer heavier losses and de-
pend more on income from the
farm, versus smaller farmers
who often rely on off-farm jobs
to help support their families,
they say.

Consolidation, brought on
by technological advances and
benefits that follow scale,
means that as agricultural pro-
duction has shifted to larger
farms, so, too, has federal sup-
port.

Some smaller farmers say
the disparities make it even
harder for them to compete,
including because they believe
government payments can help
shore up farmland rental rates
and land values. Some econo-
mists believe the aid payments
affect land values; others say
such an impact remains un-
clear.

Clint Gorden, a 24-year-old
farmer who grows corn and
soybeans on a small 600-acre
farm in central Illinois, says
the $23,000 in relief he re-
ceived in recent years has
been a boon. Still, Mr. Gorden,
who also has a job selling
seed, estimates it will take
him 20 years for his farm to
grow to a size where it is
profitable enough alone to
sustain him, in large part be-
cause it is difficult to compete
for land with bigger farmers.

“The way farming is going,
you can’t do it small,” said Mr.

Gorden. “You’ve got to have
land” to make everything else
work, he said.

Today, large and midsize
farms make up 10% of all U.S.
farms, operate 52% of the na-
tion’s farmland and generate
79% of the value of American
agricultural production, said
U.S. Agriculture Department
chief economist Robert Johan-
sson. The aid programs “have
been effective in helping many
farms of all sizes stay in farm-
ing rather than going out of
business,” he said.

Payment and income limits

have barred some large farms
from receiving payments and
capped how much others were
paid, Mr. Johansson said.

Some small farms received
more per acre in trade aid
than some large farms. Farms
structured as corporations or
other types of entities can re-
ceive payments for multiple
members, boosting per-entity
payments into the millions.

Some argue that alternate
methods for calculating pay-
ments, like those based on
revenue, would help ensure
that more small, medium and
diversified farmers receive the
aid they need. Such an ap-
proach is favored by many
smaller-scale farmers who sell
directly to customers, includ-
ing in local markets where
prices may be higher, or who
produce goods that fetch a
premium price.

The National Sustainable
Agriculture Coalition, which
represents more than 100
farm and food groups, began
calling for such a response
shortly after the pandemic hit,
writing letters to the USDA
and helping draft legislation
for an alternative aid pro-
gram.

Dozens of U.S. senators also
urged the department to
adopt a revenue-based ap-
proach to benefit a broader
group of farmers.

Additional coronavirus re-
lief pledged by the Trump ad-
ministration in September
took steps to address such
concerns, incorporating new
methods for calculating pay-
ments and expanding eligibil-
ity to more crops.

U.S. farmland values and
rental rates have held up in
recent years despite a pro-
longed downturn in the farm
economy. Total U.S. farm in-
come is down sharply from its
peak in 2013, but the average
value of U.S. cropland has in-
creased 8% and rental rates
have grown 2% over the same
period, federal data show. Low
interest rates have helped
buoy land values.

BY JESSE NEWMAN

As Federal Help Flows to Farmers,
Nation’s Largest Reap Most of It

Of the first nearly $5 billion paid out in a U.S. farm-relief program, just over 1% of recipients received at least one-quarter of the funds.
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As agricultural production has shifted to larger farms,
their share of annual safety-net payments has grown.
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racy of practices adopted to
count mail-in ballots in Clark
County, home to Las Vegas
and the majority of the swing
state’s population. “There is
no evidence that any election
worker did anything outside of
the law, policy, or procedures,”
the judge wrote.

Judge Wilson also said the
plaintiffs didn’t have standing
to bring the challenge because
they didn’t show they were
harmed.

A different Nevada judge
ruled Monday partly in favor
of another lawsuit filed by Re-
publicans against Clark County
officials, seeking detailed in-
formation on the handling and
counting of ballots.

The lawsuits are among a
host of Republican legal chal-
lenges related to mail-in bal-
loting and other procedures
crafted around the country to
expand voting options during
the public health crisis. Citing
a need for secure and orderly
elections, Republicans have ar-
gued that the new measures
are too permissive and at odds
with state laws.

The Texas plaintiffs—a GOP
activist, a state House repre-
sentative and two other Texas

Republican candidates—al-
leged Harris County’s drive-
through operations, conducted
at 10 locations, aren’t autho-
rized by the state’s election
code. They claimed the drive-
through balloting violates the
federal Constitution because
the state legislature is sup-
posed to decide the manner of
elections for federal offices.

Drive-through voting, cre-
ated in the wake of the

Covid-19 pandemic, allowed
residents to cast ballots with-
out leaving their vehicles, via
portable voting machines han-
dled by elections officials that
greeted each incoming car.

Harris County criticized the
lawsuit as a last-minute bid to
create chaos, saying its drive-
through procedures were safe,
convenient and approved by
the Texas secretary of state.

Judge Hanen said the plain-
tiffs, who filed the lawsuit last
week, didn’t bring their case
in a timely fashion. He did,
however, question whether
drive-through voting was al-
lowable on Election Day itself.

The Texas Supreme Court
also rejected similar claims
against Harris County.

The Republican challengers
filed an immediate federal ap-
peal.

More voting battles are on-
going, and new cases continue
to arrive.

Civil-rights groups said late
Monday they would file a law-
suit in a North Carolina fed-
eral court against the Ala-
mance County sheriff and
chief of police in Graham, N.C.
In a draft of the filing, the
plaintiffs alleged that police
disrupted a march to an early-
voting location and intimi-
dated and discouraged march
participants from voting.

The Graham police said
they arrested eight people at
the rally, and that the demon-
stration blocked traffic and
was “deemed unsafe and un-
lawful.”

—Alexa Corse
contributed to this article.

Judges rejected Republican
challenges to rules for casting
and counting ballots in Texas
and Nevada, as courts contin-
ued to consider voting battles
on the eve of Election Day.

In Houston, a federal judge
on Monday denied a challenge
by four GOP plaintiffs to about
127,000 early in-person ballots
cast in drive-through voting
throughout Democratic-lean-
ing Harris County, a case that
had some voters worried they
might have to make a return
trip to the polls.

U.S. District Judge Andrew
Hanen said he didn’t believe
the plaintiffs had standing to
bring a lawsuit because they
alleged only general griev-
ances against the drive-
through procedures in the
county, which includes Hous-
ton. The judge also said that
even if the lawsuit were
proper, he would still deny the
bid to invalidate the ballots.

In Nevada, state Judge
James Wilson ruled against
the Trump campaign and the
Nevada Republican Party law-
suit that challenged the accu-

BY BRENT KENDALL
AND SARA RANDAZZO

Judges Deny GOP Vote-Rule Challenges

Activists in Texas
failed to get 127,000
drive-through early
ballots thrown out.

$947 billion projected in Au-
gust.

All told, the government ex-
pects to issue about $1.1 tril-
lion less in new debt during
the second half of the year
than anticipated in August.

A senior Treasury official
emphasized that estimates
were subject to revision, given
the high uncertainty over the
size, shape and timing of an-
other relief bill.

After months of starting
and stopping, talks between
Treasury Secretary Steven
Mnuchin and House Speaker
Nancy Pelosi (D., Calif.) over a
roughly $2 trillion stimulus
deal have stalled.

The two sides remain far
apart on the price tag and pol-
icy issues, including aid for
states and cities and liability
protections for businesses.

Congress has authorized
roughly $3.6 trillion in new
spending since March to help
combat the impacts of the
pandemic, which brought the
U.S. economy to a standstill
earlier this year, triggering
widespread business closures
and layoffs.

WASHINGTON—The Trea-
sury Department dialed back
its estimates for government
borrowing through the end of
the year as negotiations over
another large fiscal stimulus
bill remain stalled.

The Treasury on Monday
estimated that the govern-
ment would borrow $617 bil-
lion from October through De-
cember, down from its $1.216
trillion estimate in early Au-
gust.

Senior Treasury officials
said they continue to assume
that Congress eventually will
pass another economic-relief
package with about $1 trillion
in new spending—the same as-
sumption they made in Au-
gust—but that much of that
borrowing would likely be
pushed back to early 2021.

Officials estimated net mar-
ketable borrowing from Janu-
ary through March would total
$1.127 trillion.

Meanwhile, borrowing from
July through September was
much less than expected—
$454 billion, compared with

BY KATE DAVIDSON

Borrowing Estimates
Cut as Aid Talks Stall

57
Number of drones theAir Force
recently purchased fromDJI
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Tuesday night and into the
wee hours of Wednesday
morning. Five pivotal states—
Florida, Georgia, North Caro-
lina, Ohio and Arizona—have
systems in place to give rea-
sonably early counts that in-
clude early and mail-in vot-
ing. Three key states—
Michigan, Pennsylvania and
Wisconsin—don’t. In some
cases, mail-in ballots that ar-
rive after Election Day itself
will be counted, provided they
were mailed on time.

So there can be no clear
victor until all this dust set-
tles, even if, as some reports
have suggested, Mr. Trump
may declare victory based on

to count mail-in ballots until
the day after the election.

This kind of quirkiness
didn’t matter much in past
elections, when the early and
mail-in votes were a small
portion of the total, and in
many cases could be assumed
to track the choices made by
voters casting ballots in per-
son. Neither characteristic
holds true this time.

What that means, specifi-
cally, is that the in-person
vote totals, which in many
cases will be reported first,
figure to be far more favor-
able for the president than
will the final count.

So here’s what to expect on

Trump over Mr. Biden by a
striking 37 percentage points,
66% to 29%.

So in the places that will
decide the election, the dis-
parity between the early vote
and the Election Day vote will
be dramatic. And that takes
us to the oddity of the cur-
rent American voting system.
In many states, the votes cast
the earliest—by mail—are the
ones counted last, while the
votes cast last, in person on
Election Day, are the ones
counted first.

Indeed, officials in seven
counties in the potentially
decisive state of Pennsylvania
have said they won’t even try

As a people, Americans
have many, many virtues—
but patience isn’t necessarily
one of them. Yet patience is
what this election week will

require.
Indeed, it’s

no exaggera-
tion to say
that, for the
next week or
so, the domes-

tic tranquility mentioned in
the preamble to the Constitu-
tion may depend on this pa-
tience.

The heroes in this week’s
drama will be political lead-
ers who tell their own parti-
sans to be calm, to wait until
all the votes are counted, and
to accept the outcome when
they are. Similarly, the occa-
sion requires media figures
acknowledging in clear terms
what they don’t yet know
and what they must wait to
find out before drawing con-
clusions.

Throughout this gut-
wrenching election year, the
only pre-election prediction
offered in this space has been

President Joe Biden and other
Democrats as more mail bal-
lots are counted.

Hawkfish, a Democratic
data firm started by former
New York City Mayor Michael
Bloomberg, detailed in a re-
port the potential for what it
called a “Red Mirage,” show-
ing Mr. Trump leading in some
swing states on election night
but then losing days later.

States where early ballots
are included in initial results
might not see a “Red Mirage,”
or even might see the inverse
with Mr. Biden holding a lead
that then shrinks as more
votes are tallied.

Election night results are al-
ways unofficial, and states
routinely take days to weeks
to certify election results.

This year, surveys have
shown Democrats are more
likely to vote early—either in-
person or through the mail—
and Republicans are more
likely to vote in person on
Election Day.

That has led to projections
among election analysts that
in some states where Election
Day ballots are reported first,
early results may show a lead
for President Trump or Repub-
lican candidates only to see
that give way to former Vice

Election Day results will in-
clude both.

“You’re going to see a mix
of both at the end of the day,”
said Ms. Benson, a Democrat,
in remarks to reporters.

Election officials across the
country are cautioning Ameri-
cans to be patient—and not
read too much into early re-
sults—as they handle an un-
precedented flood of mail bal-
lots amid the coronavirus
pandemic.

The flow of results on elec-
tion night is always subject to
many factors, including some
localities reporting vote
counts earlier than others.

ballots, votes cast on Election
Day and mail ballots.

The pandemic-driven turn
to mail ballots by many voters
is compounding the burden on
election workers, officials say,
lengthening the time needed
to tally results in some states.

In Michigan, Secretary of
State Jocelyn Benson said
Monday that the state esti-
mates that it will take through
Friday for all ballots to be
counted, given the roughly 3
million absentee ballots being
cast. Election officials will
count both absentee and in-
person votes on parallel tracks
starting Tuesday, she said, so

results, after polls close.
Mail ballots require more

time to open, verify and other-
wise process, and so some
states add them to results
later. Some of those states, in-
cluding Pennsylvania, don’t
start opening and counting
mail ballots until Election Day.

Arizona, Florida, Iowa and
Ohio plan to include most mail
and early in-person ballots re-
ceived before Election Day
among the results released on
Tuesday night.

As a consequence, results
announced after polls close
are a patchwork of partial tal-
lies, combining early in-person

The early ballots being cast
in record numbers this elec-
tion are counted at varying
times in different states, so
partial results showing which
presidential candidate is
ahead Tuesday night are likely
to fluctuate.

Early voting generally falls
into two kinds—voting by mail
and voting in person prior to
Election Day. Those early in-
person votes are often in-
cluded in the initial partial re-
sults posted by many states,
along with some Election Day

BY ALEXA CORSE
AND CHAD DAY

Early-Vote Processes Could Show Election-Night ‘Mirage’

Early voting as a share of 2016 popular vote, by state Total popular vote in 2016Early in-person votesMail votes

Note: Massachusetts,
Missouri, Ohio and Wyoming
only report total aggregate
early voting. Sources:
Associated Press, the states

Additional design by
Erik Brynildsen/WSJ

Oct. Nov.

Ga. Idaho Ill. Ind. Iowa Kan. Ky. La. Maine Md.

Mass. Mich. Minn. Miss. Mo. Mont. Neb. Nev. N.H. N.J.

N.M. N.Y. N.C. N.D. Ohio Okla. Ore. Pa. R.I. S.C.

S.D. Tenn. Utah Vt. Va. Wash. W.Va. Wis. Wyo.

Ala. Alaska Ariz. Ark. Calif. Colo. Conn. Del. D.C. Fla.

Nov.Oct. 2020

100million

80

40

60

20

0

National early vote

2016 EARLY VOTE

Note: Includes 50 states and D.C. which have reported
early voting counts. Massachusetts, Missouri, Ohio and
Wyoming only provide aggregate early voting totals.
Data as of Nov. 2.
Sources: Associated Press (early vote); Federal Election
Commission (2016 presidential popular vote total)

ByDannyDougherty and ChadDay

Heading into Election Day, more Americans have cast early ballots than
ever before. The unprecedented influx of early balloting, in person and
especially bymail, is presenting a challenge for local election officials.
How they handle it is likely to figure intowhether voters will see a
protractedwait for results beyond Election Day in the presidential race,
especially from closely fought battleground states.

Election officials already talk about ‘ElectionWeek’ rather than ‘Election
Day’ and urge voters to expect a lengthy count in close contests as
normal. States have raced to ramp up the count, such as buying extra
machines or adding extra staff to tabulate votes. Those rule changes are
setting off partisan court battles in key states thatwill determinewhich
votes count and are adding uncertainty as voters cast ballots in droves.

Historic EarlyVoting: Nearly 100MillionBallots Cast Before Election
Some states have already receivedmore early ballots than they did in the 2016 presidential vote

48 States and D.C.
have topped
2016 early
voting levels 72%

Percentage of the 137million
votes in the 2016 presidential
election that has already
been cast before
today’s election

million early
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Mail-in voting
exceeded 2016 level

Texas

Early in-person
voting exceeded
2016 level

Hawaii and Texas
have already
exceeded their
total popular
votes in 2016.
The charts are a
snapshot of votes
cast as of 6 p.m.
yesterday.

14% of the 2016
vote has already
been cast

early and incomplete returns.
In the meantime, the

chances of unrest and even
violence are very real, partic-
ularly if stoked by harsh
rhetoric. In the last day or
so, both senior Trump cam-
paign adviser Jason Miller
and Republican National
Chairwoman Ronna McDaniel
have charged that Democrats
will attempt to “steal” the
election with legal maneu-
vers to count illegitimate bal-
lots. Meantime, the group
Democracy Now has set up a
website with guidance on
how to take to the streets
peacefully to prevent a
Trump “coup.”

These are words normally
heard in Third World coun-
tries, not in the world’s most
important democracy. That’s
why offices and stores are
boarding up windows in an-
ticipation of unrest.

A
merica’s competitors
and adversaries—Rus-
sia, China and Iran

specifically—want the kind of
turmoil that’s now possible.
They may have a favorite in
the race, but their fondest
desire is that America’s de-
mocracy appear to be in
shambles and no longer a
model for the world.

In the midst of it all, most
local and state election offi-
cials are dedicated to simply
doing their jobs right—if just
given the time and the
chance.

that the presidential race
would tighten as Nov. 3 drew
nearer, which is what appears
to be happening in key states.
That is only natural because
the country is narrowly di-
vided along partisan lines and
because many partisans natu-
rally return to home base in
the end.

That means the oddities of
casting ballots this year, in
the midst of a pandemic, will
help shape the narrative—
and that the rush to reach a
conclusion that increasingly
has marked American elec-
tion nights needs to be sus-
pended because of the way
America is voting.

T
he presidential race
will be decided in a
dozen swing states,

where people are voting in
entirely new ways. In a Wall
Street Journal/NBC News
weekend poll of voters in
those swing states, a stun-
ning 71% said they already
had cast ballots or planned
to do so; 32% said they were
voting early by mail and 39%
early in person.

Those voting early are far
more likely to be supporters
of Democrat Joe Biden than
Republican President Trump.
Early voters said they fa-
vored Mr. Biden by 60% to
38%.

The picture is vastly dif-
ferent among the 27% who
said they plan to vote on
Election Day. They favor Mr.

POLITICS

While Awaiting Result, a Time for Patience

A voter asked for help at the Cuyahoga County Board of Elections in Cleveland on Sunday.
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What to Watch—and When
Before 8 p.m. (EST)
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could ultimately advance to run-
offs.

North Carolina (15 EV): In
the past half-century, this state
has backed only two Democrats
for president: Southerner Jimmy
Carter in 1976 and Barack
Obama in 2008. But changing
demographics are giving Demo-
crats hope, as more nonwhite
and college-educated voters
move to the state. Democratic
presidential nominee Joe Biden
will need strong turnout from
those voters to outweigh the
state’s rural areas, which remain
heavily Republican. Election offi-
cials start counting mailed bal-
lots, which must be postmarked
by Election Day and received by
Nov. 12, as soon as they arrive.

In the Senate race between
Democratic challenger Cal Cun-
ningham and Republican Sen.
Thom Tillis, polling has tightened
since Mr. Cunningham, who is
married, apologized for exchang-
ing flirtatious and sexually sug-
gestive text messages with a
public-relations strategist. North
Carolina could be the tipping
point in the battle for Senate
control.

Ohio (18 EV): Since 1896,
Ohioans have sided with the

winning White House candidate
in all but two elections. The
president won Ohio in 2016 by
8.1 percentage points, carrying
80 of 88 counties and securing
the widest margin for a Republi-
can nominee in nearly three de-
cades. To win the state, Demo-
crats have said they need to
boost turnout among Black and
urban voters in the “three C’s”—
Cleveland, Columbus and Cincin-
nati—while also performing bet-
ter than Hillary Clinton did in the
state’s rural areas.

New Hampshire (4 EV): This
state had the second-closest
margin in the 2016 presidential
election, with Mrs. Clinton win-
ning it by less than four-tenths
of a percentage point. State
election officials have ex-
pressed optimism in having
their results reported on elec-
tion night.

South Carolina (9 EV): Dem-
ocrat Jaime Harrison is hoping
to ride a historic fundraising
surge to victory against Repub-
lican Sen. Lindsey Graham in
this traditionally Republican
bastion. If Democrats unseat
Mr. Graham, their path to win-
ning a majority in the Senate
becomes wider.

Florida (29 electoral votes):
As the first set of polls starts to
close, there isn’t a more impor-
tant state to keep an eye on
than this one. Out of more than
50 million ballots cast in presi-
dential elections in this state

from 1992 through 2016, fewer
than 18,000 votes separate the
total votes between the two
parties in all of those elections.
Most of the state’s polling
places will close at 7 p.m., but
those in part of the Panhandle
remain open until 8 p.m. Results
from early in-person and mailed
ballots are expected to be re-
ported first because election of-
ficials are allowed to process
that portion of the vote well
ahead of time.

Georgia (16 EV): Polls close
at 7 p.m., but election officials
have said it could take a couple
of days for all of the mailed bal-
lots to be scanned and tabu-
lated. Beyond the presidential
contest, Georgia voters will also
weigh in on two competitive U.S.
Senate races, both of which

By JohnMcCormick,
Andrew Duehren
and Luis Melgar
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Pennsylvania (20 EV): Elec-
tion officials have indicated it
could be days before they com-
plete the count because of a
surge of mail-in ballots. Mr. Biden
will need large margins in Philadel-
phia and the surrounding suburbs,
as well as in Pittsburgh. President
Trump, who in 2016 put Pennsyl-
vania in the Republican column in
a presidential contest for the first
time since 1988, hopes to expand
his support in rural areas.

Maine (4 EV): Sen. Susan
Collins, a Republican, faces the
closest election of her Senate ca-
reer as she seeks a fifth term
against Democrat Sara Gideon,
the speaker of the Maine House.
Maine is typically a blue state in

presidential elections, and Demo-
crats see this race as a must-win
to take control of the Senate.
Republicans are hopeful that the
independent image Ms. Collins
has cultivated over her long ten-
ure will carry her to victory.

Alabama (9 EV): Former Au-
burn University football coach
Tommy Tuberville, a Republican,
is expected to unseat Demo-
cratic Sen. Doug Jones in this
deep-red state.

Michigan (16 EV): Mr. Trump
won this battleground in 2016 by
less than 11,000 votes, or 0.22
percentage point, the narrowest
outcome in the nation. Two im-
portant counties to watch:
Wayne and Macomb. Wayne has

long voted for Democrats, while
Macomb went for Mr. Trump by
more than 11 percentage points
in 2016 after twice backing Pres-
ident Obama. Republicans see
the Senate race between Demo-
cratic Sen. Gary Peters and Re-
publican John James as one of
the few opportunities for the
GOP to flip a seat this cycle.

Texas (38 EV): Mr. Trump
won this state by 9 percentage
points in 2016, but Democrats
point to Beto O’Rourke’s close
race against Republican Sen. Ted
Cruz in 2018, as well as their
wins in a number of House seats
and shifting demographics, as
evidence they are growing more
competitive in this state. Repub-
lican Sen. John Cornyn is favored
to hold his seat against MJ He-
gar, the Democratic Senate can-
didate and an Air Force veteran.

Kansas (6 EV): Democrats are
hoping to re-create their success
in 2018, when Laura Kelly de-
feated Republican Kris Kobach to
become the governor of Kansas.
But running statewide as a Dem-
ocrat might prove more difficult
with Mr. Trump on the ballot in a
presidential election year. Barbara
Bollier, a former Republican, is
running as a Democrat against
Republican Rep. Roger Marshall.
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Wisconsin (10 EV): Demo-
crats hope to build on advan-
tages in Wisconsin’s two larg-
est cities—Milwaukee and
Madison—while boosting sup-
port in suburban areas and cut-
ting into Mr. Trump’s backing in
rural ones. Mr. Trump won this
state in 2016 by fewer than
23,000 votes out of almost
three million cast, making the
outcome the third-narrowest
among states he won.

He was the first Republican
since Ronald Reagan in 1984 to
carry the state. A top reason
often cited for Mr. Trump’s vic-
tory was a drop in turnout
among Black voters, who are
concentrated in Milwaukee. The
Center for American Progress,
a liberal think tank, estimated
an 18.9-percentage-point drop
statewide between 2012 and
2016, more than four times the
national decline. Returns in Mil-
waukee County will give an
early indication of whether Mr.
Biden has reversed that de-
cline.

Minnesota (10 EV): The
state hasn’t backed a GOP can-
didate for president since 1972,
but Mr. Trump came within

of Colorado, New Mexico and
Nevada, all of which tilted their
way in recent presidential elec-
tions as more liberal voters
moved in and the Latino elec-
torates became more active.
Boosting turnout in heavily
Democratic Phoenix and win-
ning suburban swing voters
outside the city will be central
to the fight in Arizona.

Whoever wins Maricopa
County, home to Phoenix and
more than half of Arizona’s res-
idents, is likely to win the
state. Latinos make up about a
third of the county’s popula-
tion. Sen. Martha McSally, a
Republican, lost Maricopa
County in 2018, when Sen.
Kyrsten Sinema, a Democrat,
beat her statewide. But Ms.
McSally was appointed to the
state’s other Senate seat and
now faces former astronaut
Mark Kelly, a Democrat.

Colorado (9 EV): Members
of both parties say Republican
Sen. Cory Gardner is likely to
lose to former Democratic Gov.
John Hickenlooper in this Sen-
ate contest. Colorado has
trended increasingly blue in re-
cent years.

45,000 votes of winning Min-
nesota four years ago. If he
wins this state, it might well
suggest he is going to have a
very good night.

The state currently has a
Democratic governor, two Dem-
ocrats represent the state in
the U.S. Senate, and five of its
eight members of the U.S.
House are Democrats. The

president’s campaign invested
in the state much more heavily
than four years ago. His allies
also have argued that his law-
and-order message would find
resonance in the state’s subur-
ban and rural areas after pro-
tests over George Floyd’s killing
in Minneapolis police custody in
late May.

Arizona (11 EV): Democrats
hope Arizona follows the path

Trump in 2016was
the firstRepublican
towinWisconsin
sinceReagan in 1984.
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Iowa (6 EV): This state
wasn’t supposed to be a bat-
tleground this year, after Mr.
Trump won it by 9.4 percent-
age points in 2016. But poll-
ing has suggested a closer
race this time. Republican
Sen. Joni Ernst faces Demo-
crat Theresa Greenfield, a
former businesswoman, in
one of the most competitive
Senate races of the cycle.

Nevada (6 EV): Among the
presidential battleground
states, Nevada has the high-
est unemployment rate at
12.6%. Clark County, home to

Las Vegas, will likely account
for more than two-thirds of
the state’s vote. In 2016, Mrs.
Clinton won the county with
52.4% of the vote to Mr.
Trump’s 41.7%.

Montana (3 EV): While reli-
ably red in recent presiden-
tial contests, Montana has a
history of electing Democrats
statewide. Democratic Gov.
Steve Bullock will try to un-
seat Republican Sen. Steve
Daines in this contest pitting
two candidates with records
of statewide victories against
each other.

centage points in Wisconsin
and by 17 points in Florida and
Pennsylvania, helping to de-
liver narrow victories, the
group found.

The number of undecided
voters in swing states in this
election cycle is small. Just 1%
of voters in the new poll said
they weren’t sure for whom
they would vote.

And most voters’ opinions
are set in stone. Only 1% of
Trump supporters and 1% of
Biden supporters in the swing
states said there was a fair
chance they would change
their minds, a rock-bottom fig-
ure that echoes previous polls.

Mr. McInturff, the Republi-
can pollster, said Mr. Biden
has been buoyed by greater
support among swing voters,
particularly white women,
than was Mr. Trump’s 2016
challenger, Hillary Clinton.

“The difference is the two
Democratic candidates. Sen.
Clinton had substantial nega-
tives with white swing voters,
and Biden’s negatives are no-
where near as bad,” he said.

Another difference, accord-
ing to Mr. Horwitt, is that vot-
ers can now judge Mr. Trump’s
record. “Trump’s record is on
the ballot in a way that it
wasn’t in 2016,” he said.

the election. NBC News and
CNN said they would fact-check
statements about the voting re-
sults or allegations of election
fraud.

“Votes are facts. If someone
declares victory prior to receiv-
ing 270 electoral votes and
prior to CNN able to project a
winner, we will make sure to
make those facts clear to the
audience as we do each and ev-
ery day,” CNN political director
David Chalian said in a state-
ment.

CBS News President Susan
Zirinsky said the network
would report on candidates’
claims, but will provide neces-
sary context and counter any-
thing inaccurate, including
about the results. The network
won’t make projections until its
own journalists are satisfied.
“We believe in the election sys-
tem,” Ms. Zirinsky said. “We
believe in the state’s ability to
run an election in spite of the
overwhelming number of mail-
in ballots.”

Arnon Mishkin, who runs
the decision desk for Fox News,
said he is prepared for the pos-
sibility that initial results could
offer an incomplete picture.
States like Florida and Texas,
which report early votes first,
could lean Democratic at the
beginning of the night, and
states like Pennsylvania, which
report Election Day vote first,
could lean Republican, Mr.
Mishkin said. Fox News parent
Fox Corp. and Wall Street Jour-
nal parent News Corp share
common ownership.

The Associated Press, whose
election calls are used by a
range of news organizations, is
gathering data on voting with
NORC at the University of Chi-
cago using a methodology de-
veloped with Fox News. The
other major TV networks have
their own operation to gather
voting data to use in making
their projections.

TV news networks have
honed a playbook for election-
night coverage over the years.
Anchors analyze what each side
needs to do to win. Experts
zoom in on touch-screen maps
to show how votes are coming
in. Everyone is cautious for a
few hours until a winner is de-
clared.

This year called for a whole
new game plan.

Giving viewers a picture of
the race will be more challeng-
ing than ever because of the
various ways votes are being
cast and when they are being
counted. The unprecedented in-
crease in early-vote turnout
and mail-in balloting has intro-
duced new variables for the
networks’ “decision desks” to
sort through.

It is a distinct possibility
they won’t be able to declare a
winner on Tuesday night—or
possibly for days—so guiding
the audience through uncer-
tainty could be the chief task.

“We’re going to try to avoid
predictions,” said NBC News
President Noah Oppenheim.
“We’re going to try to avoid
clinging to any kind of narra-
tive story line.”

Network newsrooms are
gaming out scenarios that
could lead to a misleading ini-
tial picture in multiple states. A
“red mirage,” a potentially mis-
leading lead for President
Trump, could occur in states
that count in-person Election
Day votes first, while a “blue
mirage” would be a potentially
misleading lead for Democrat
Joe Biden in states that started
counting mail-in ballots before
Election Day.

Several networks say they
are prepared to push back on
any false or misleading claims
by the candidates. Mr. Trump
has made claims, without evi-
dence, of widespread fraud in

BY BENJAMIN MULLIN

TV Networks Prepare
For Drawn-Out Night

Support for President
Trump and former Vice Presi-
dent Joe Biden in a group of
battleground states has re-
mained unchanged in recent
days, according to a new Wall
Street Journal/NBC News poll
that found little evidence of
the kind of last-minute shift
toward Mr. Trump that helped
him win four years ago.

The poll, conducted on Sun-
day in 12 states in which the
election is most competitive,
finds Mr. Biden leading, 51% to
46%, essentially unchanged
from a survey late last week.

The new survey under-
scored an important difference
between Mr. Trump’s first
campaign for the White House
and his re-election fight. After
watching Mr. Trump for four
years, voter opinions of the
president have been set for
months, and the race appears
to have little of the late vola-
tility that marked 2016.

“We set out to find whether
or not we could look for late
breaks to any candidate, and
instead what we found is a
pretty stable structure of how
this election looks in our poll-
ing,” said Republican pollster
Bill McInturff, who conducted
the survey with Democrat Jeff
Horwitt.

In the 2016 election, many
pollsters missed the 11th-hour
shift among undecided voters
toward Mr. Trump. The Ameri-
can Association for Public
Opinion Research found that
about 13% of voters in Wiscon-
sin, Florida and Pennsylvania
decided on their candidate in
the week before the last elec-
tion. Those voters supported
Mr. Trump by nearly 30 per-

BY ANDREW RESTUCCIA

Swing-State Poll
Sees No Late Shift

Early voters lined up for blocks in Des Moines, Iowa, on Saturday.
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The Wall Street Journal/NBC News
poll was based on telephone inter-
views of 800 registered voters in
swing states. It was conducted on
Nov. 1, 2020, by the polling organiza-
tions of Bill McInturff of Public Opin-
ion Strategies and Jeff Horwitt of
Hart Research Associates. The states
included were Arizona, Florida, Geor-
gia, Iowa, Maine, Minnesota, Michi-
gan, North Carolina, New Hampshire,
Nevada, Pennsylvania and Wisconsin.
Interviews were conducted in English
and Spanish. The margin of error is
plus or minus 3.5 percentage points.

Maine GOP Sen. Susan Collins, left, faces off with Democrat Sara Gideon.

R
O
B
E
R
T
F.

B
U
K
A
TY

/A
S
S
O
CI
A
TE

D
P
R
E
S
S
(2
)

.



A6 | Tuesday, November 3, 2020 * * * * THEWALL STREET JOURNAL.

come a political ground zero.
For now, both parties are

focused on Tuesday’s elections
in Iowa, North Carolina and
Maine, which are among the
most expensive Senate races
in the country. In each race, a
Democratic challenger has
raised more than twice as
much as the Republican in-
cumbent. In each race, outside
Republican-aligned groups
have stepped in to make up for
an advertising deficit.

“It really depends if those
three—Iowa, North Carolina,
Maine—sink or swim,” said
Scott Reed, who recently
stepped down as senior politi-
cal strategist at the U.S.
Chamber of Commerce and is

now focused on a super PAC
that is supporting Sen. Susan
Collins (R., Maine) against
Democrat Sara Gideon.

Ms. Collins has been hit
hard by the fundraising dis-
parity, raising $24 million
from 2019 through Oct. 15, a
period over which Ms. Gideon
has raised almost $70 million.
Overall, Republican candidates
in the 14 most competitive
Senate races collectively
raised $377 million through
Oct. 15, compared with $636
million for the Democratic
candidates plus the indepen-
dent in the Alaska race, ac-
cording to Federal Election
Commission reports.

“Me breathing helps him

raise money,” said Sen. Lind-
sey Graham (R., S.C.), who has
raised $70 million since the
start of 2019, more than any
other Republican, and still has
been outraised by Democrat
Jaime Harrison, who has
raised $109 million—a record
for any Senate candidate.

One race where Republicans
got some recent good news
was in Iowa. Republican Sen.
Joni Ernst has pulled ahead of
Democrat Theresa Greenfield,
46% to 42%, in a Des Moines
Register/Mediacom poll con-
ducted between Oct. 26 and
Oct. 29. But Democrats in-
volved in Senate campaigns
say the race is competitive.

Democrats are running on

U.S. NEWS

the theme that helped them
flip the House in 2018—health
care. In the 14 most competi-
tive Senate races, more than
twice as many broadcast-televi-
sion spots mention health care
than any other topic, according
to ad tracker Kantar/CMAG.

Democrats used the recent
fight over confirming Justice
Amy Coney Barrett to the Su-
preme Court to underline the
theme, pointing to oral argu-
ments set for next week in a
case challenging the Afford-
able Care Act.

“It’s health care—it’s the
No. 1 issue, it has been even
before the pandemic,” said
Sen. Catherine Cortez Masto
(D., Nev.), who is chairwoman
of the Senate Democrats’ cam-
paign arm.

Republicans need to boost
turnout in the election’s final
days, as Democrats have
racked up votes early by rally-
ing more of their partisans to
send in ballots or show up
early at the polls.

In Iowa, North Carolina and
Maine, more Democrats than
Republicans have voted so far
through absentee ballots or
early in-person voting, accord-
ing to the U.S. Elections Proj-
ect. After Mr. Trump ques-
tioned the validity of mail-in
voting, Republicans are relying
on their supporters to vote on
Election Day.

“It’s risky,” said Jessica Tay-
lor, who tracks Senate races
for the Cook Political Report.
“What’s the weather going to
be like? Does someone wake up
sick? Do they not want to wait
in those big lines if they’re not
as motivated? It’s risky when it
comes down to one day instead
of weeks, which is what Demo-
crats have done.”

—Julie Bykowicz
contributed to this article.

Republicans and Democrats
enter Election Day in a fight
for control of the Senate, with
key races tightening during a
final push to turn out voters
at the close of the chamber’s
most expensive contests in
history.

Republicans are fighting to
hang on to their narrow 53-47
advantage. Democrats need to
gain four seats to take control
if President Trump is re-
elected, or three if Joe Biden
wins the presidency.

A total of 14 seats are now
considered competitive, as re-
cord small-dollar donations
have enabled Democrats to ex-
pand the map of close races
from just 11 during the sum-
mer. Of the total, strategists
have zeroed in on a handful of
GOP-held seats in Maine, Iowa,
North Carolina and Georgia as
most likely to determine con-
trol of the Senate. Republicans
concede that Sen. Cory Gard-
ner will likely lose his seat in
Colorado and are worried
about Sen. Martha McSally’s
seat in Arizona. Democrats ex-
pect to lose the Alabama seat
held by Sen. Doug Jones.

Two Senate seats in Geor-
gia are up for grabs this week
and both could end without
any candidate getting more
than 50% of the vote, trigger-
ing runoffs that could leave
the control of the Senate in
question until Jan. 5. If the
Senate is split 49-49 after
Election Day, Georgia will be-

BY SIOBHAN HUGHES
AND LINDSAY WISE

Handful of Races to Decide Senate
Democrats’ financial
edge gives them more
pathways to regain a
majority from the GOP
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in Georgia.
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Majority

Should Uber drivers be
treated as employees? Should
people be free to smoke mari-
juana? Is the wolf a friend or
foe?

These are among the many
questions voters will be decid-
ing by public referendum this
week along with who should
occupy the White House and
control Congress.

Citizens, advocacy groups
and lawmakers this election
year have put more than 100
measures on the ballots of 34
states, according to Ballotpe-
dia. Proposed changes to state
constitutions and laws touch
on a range of topical issues,
from abortion and voter eligi-
bility to drug legalization and
prison slavery.

As usual, some of the most
consequential and controver-
sial policy debates are before
California voters.

The heavyweight among
them is Proposition 22, a ballot
measure on whether Uber
Technologies Inc., Lyft Inc.,
DoorDash Inc. and other gig-
economy companies should be
exempted from a new state law
that entitled their drivers to
stronger employee protections
and costlier benefits such as
overtime pay and paid sick
leave. The gig giants have
spent around $200 million—a
record sum for a California bal-
lot initiative—campaigning for
the measure, far outspending
labor unions opposing it.

California voters are also de-
ciding whether to allow more
local governments to establish
stricter rent controls over
some older residential proper-
ties. Republicans and real-es-
tate interests have urged voters
to reject the measure, as has
Democratic Gov. Gavin
Newsom, while other state
Democrats are in favor.

Elsewhere, at least two mea-
sures deal with abortion. A
Louisiana proposal would
amend the state’s constitution
to make clear that no such
right to the procedure is recog-
nized. Should a more solidly
conservative U.S. Supreme
Court give states more author-
ity to regulate abortion, Louisi-
ana state courts would have
less ability to strike down anti-
abortion laws.

A Colorado measure would
make it a misdemeanor to per-
form abortions after the gesta-
tional age of the fetus is at
least 22 weeks, with safety ex-
ceptions. Seventeen other
states restrict abortions at the
same point in pregnancy, ac-
cording to the abortion re-
search group Guttmacher Insti-
tute. Colorado is among a
handful that lack any law link-
ing fetal age to restrictions.

The legalization of recre-
ational marijuana is on the bal-
lot in Arizona, Montana, New
Jersey and South Dakota. Cur-
rently, 11 states and the District
of Columbia have made it legal
for adults to possess limited
amounts for personal use.

Colorado voters are deciding
whether to release gray wolves
into the state’s western wild-
lands, where the predator once
roamed before it was largely
exterminated more than 70
years ago. Their numbers have
returned to about 6,000, and
they are no longer endangered
in the continental U.S., but
they remain rare in Colorado.

BY JACOB GERSHMAN

Initiatives
On Ballots
In Dozens
Of States

lost in 2018, forcing Demo-
crats to spend significantly to
defend these first-term law-
makers. Watch the race in
Oklahoma City between Demo-
cratic Rep. Kendra Horn and
Stephanie Bice, a GOP state
lawmaker whom Republicans
think can oust the incumbent.
Similarly, Republicans are
hopeful Burgess Owens can
beat Democratic Rep. Ben Mc-
Adams in Utah.

Sign of a blue wave: Polls
show some races are tight in
places that Mr. Trump won in
2016. They include two open
seats held by Republicans: Vir-
ginia’s Fifth District, where
Democrat Cameron Webb is
running against Republican
Bob Good, and in Michigan’s
Third District, where U.S.

Army veteran Peter Meijer, a
Republican, is running against
Democrat Hillary Scholten.

Republicans expect GOP
Reps. Mike Turner of Ohio and
Michael McCaul of Texas to
win re-election in districts Mr.
Trump won handily. If Demo-
crats flip those two districts,
it is likely to signal a blue
wave in the country.

Sign of a bluer wave: In
Arkansas, GOP Rep. French
Hill is facing a tougher-than-
expected race against state
Sen. Joyce Elliott in a district
that Mr. Trump won by 11
points. Running for his 25th
term, GOP Rep. Don Young is
in a rematch against Alyse
Galvin, an independent run-
ning as the Democratic nomi-
nee in Alaska. In Montana’s

open seat, Democrats are
hopeful that a competitive
Senate race there could help in
the House race, where Kath-
leen Williams is running
against Republican Matt
Rosendale.

A GOP silver lining: They
are expected to send more mi-
norities and women to Wash-
ington this year. There are 94
GOP women running in the
general election, a record for
the party, breaking its previ-
ous high mark of 53 GOP
women who made it through
the primary elections in 2018.
Two years ago, only one new
Republican woman was
elected to Congress, Rep. Carol
Miller of West Virginia. But
Republicans are expected to
exceed that number this year.

GOP candidate Marjorie Taylor
Greene, for example, is consid-
ered a shoo-in for a conserva-
tive district in Georgia. Some
closer races where the Repub-
licans could see their female
ranks grow include former
Rep. Claudia Tenney in New
York, Ashley Hinson in Iowa
and Michelle Fischbach in
Minnesota.

Meanwhile, 64 Black GOP
candidates ran for the House
this year, with about half mak-
ing it to the general election.
Among those with the best
shot at winning are GOP state
lawmaker Byron Donalds, fac-
ing Democrat Cindy Banyai in
Florida; Mr. Owens in Utah;
and Wesley Hunt, the GOP
challenger to Democratic Rep.
Lizzie Fletcher in Texas.

Polls show Democrats are
favored to expand their con-
trol of the House on Tuesday
night. Here is what we will be
watching to give us a sense of
how things are shaping up
throughout the night:

A bellwether: Both parties
are closely watching the race
to replace retiring GOP Rep.
Susan Brooks in Indiana. Pres-
ident Trump won this district
by 12 points in 2016, and a
Democratic victory there could
signal that his weakness with
suburban women is weighing
down Republicans lower on
the ballot. Results of the tos-
sup race between Democratic
state Assemblywoman Chris-
tina Hale and GOP state Sen.
Victoria Spartz could come in
on the early side.

Republican defense: Demo-
crats took back many GOP-
held suburban seats in 2018.
For an indication of whether
Republicans will be able to
fend off further Democratic
gains, keep an eye on two
races: Missouri GOP Rep. Ann
Wagner’s re-election bid in the
suburbs of St. Louis against
state Sen. Jill Schupp and the
race to replace retiring Geor-
gia GOP Rep. Rob Woodall.
Democrat Carolyn Bourdeaux
came close to unseating Mr.
Woodall two years ago and is
the slight favorite against GOP
candidate Rich McCormick in
the Atlanta suburbs.

Democratic defense: Re-
publican groups have invested
millions to win back seats they

BY KRISTINA PETERSON
AND NATALIE ANDREWS

House Results to Offer Clues on Overall Vote

Democratic candidate Christina Hale, left, is facing Republican Victoria Spartz in an Indiana race that could signal suburban GOP weakness.
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the coronavirus pandemic, eco-
nomic disarray and racial up-
heaval. Despite the tumult, Mr.
Biden has held a solid lead in
most national polls, as much of
the public focus remained on
Mr. Trump and his handling of
the pandemic.

In congressional races, Dem-
ocrats were hoping to expand
their House majority, with Re-
publicans fighting to keep con-
trol of the Senate.

The Republican president
has spent the closing days
questioning vote counting that
could take longer than normal,
as states used early voting as a
safety measure because of the
pandemic. In Fayetteville, Mr.
Trump once again criticized the
Supreme Court for declining to
disturb extended ballot dead-
lines in Pennsylvania and North
Carolina, saying it “puts our
country in danger.”

The Biden campaign has
warned against any attempt by
Mr. Trump to prematurely de-
clare victory if early vote results

show him ahead. Campaignman-
ager Jen O’Malley Dillon pre-
dicted that “under no scenario
will Donald Trump be declared a
victor on election night.”

On Twitter Monday, Mr.
Trump said the extended dead-
lines in Pennsylvania “will allow
rampant and unchecked cheat-
ing” and will “induce violence
in the streets,” adding: “Some-
thing must be done.” Election
officials say they employ safe-
guards to prevent voting fraud.
Twitter flagged the tweet as
potentially misleading.

While news organizations
might call a race if a candidate
is clearly ahead, results are con-
sidered unofficial until all votes
are counted and certified, a
process that often takes weeks.
Some key states haven’t yet be-
gun tallying early votes and
have said they would report re-
sults Wednesday and beyond.
Pennsylvania’s chief election of-
ficial has said the state might
need until Friday to count most
of the state’s ballots.

Mr. Trump than after early and
mail-in ballots are counted.

The Justice Department said
Monday it is sending personnel
to monitor voting-rights issues
in 44 jurisdictions across 18
states, a routine measure that
has taken on increased signifi-
cance, given heightened con-
cerns this year about voter in-
timidation and suppression.

The candidates’ final cam-
paign schedules reflected their
strategies to reach 270 Electoral
College votes. Mr. Trump is
looking to boost turnout with
the white working-class voters
who delivered the White House
to him in 2016 and is trying to
hit as many states as possible.
Mr. Biden is seeking to generate
enthusiasm amongminority vot-
ers in cities and is focused more
intently on a few battlegrounds.

Polling suggests that Mr. Bi-
den has more paths to victory
than Mr. Trump, who needs to
keep much of his 2016 territory
to win. Still, while polls show
Mr. Biden has an edge in some

key states, many polls show Mr.
Trump within striking distance.

Pennsylvania, one of three
Great Lakes states that Mr.
Trump flipped to red in 2016, is
the primary focus for Mr. Bi-
den, who has made a play for
the state’s working-class voters
by stressing his Scranton roots
and modest upbringing.

Mr. Biden’s campaign said he
would make stops in Scranton
and Philadelphia on Tuesday
ahead of his election night
event in his hometown of Wil-
mington, Del. Mr. Trump, who
appeared in Scranton on Mon-
day, plans to spend Election
Day at the White House.

The candidates continued to
clash on the pandemic that has
upended the campaign and
daily life as much of the coun-
try sees a surge in coronavirus
cases, with more than 230,000
dead and the nation surpassing
nine million infections.

—Eliza Collins
and Andrew Restuccia

contributed to this article.

put an end to a presidency
that has failed to protect the
nation.”

Mr. Trump again pitched
himself as a political outsider,
telling a cheering crowd in Fay-
etteville, N.C.: “Do you want to
be represented by a career poli-
tician who hates you or by an
outsider who will defend you
like you have never been de-
fended before?”

Later from Avoca, Pa., he told
enthusiastic rallygoers that they
didn’t resemble the “crowds of
a second-place finisher.”

The final blast of campaign
activity concludes an extraordi-
nary political year, marked by

ContinuedfromPageOne

Campaigns
Make Their
Final Lap

A federal judge on Monday
rejected a challenge by Texas Re-
publicans to drive-through vot-
ing in Democratic-leaning Harris
County, which includes Houston.
The lawsuit had created uncer-
tainty for about 127,000 votes
that have been cast.

The Journal/NBC News poll

Sunday shows Mr. Biden’s sup-
porters 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. That means it is
likely that the first batch of re-
sults from Election Day in
some states will look better for

The president has
spent the closing
days questioning
vote counting.
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People waited for Covid-19 results on Saturday in Bratislava during nationwide testing in Slovakia. Below, a nasal swab in Bratislava.

Last month, it tested nearly
nine million residents of the
coastal city of Qingdao over
three days after 12 cases
emerged. The government also
tested the city of Kashgar,
with 4.7 million people, after
detecting a single asymptom-
atic case.

China used PCR tests, which
look for viral RNA and are
considered highly accurate.

In Europe, labs processing
that kind of tests are overbur-
dened, with dayslong backlogs.
Instead, governments are buy-
ing up cheaper and quicker—
but less precise—antigen tests
that don’t need to be sent to a
lab and can show results
within 10 to 30 minutes. The
antigen tests authorized by
the U.S. Food and Drug Admin-
istration miss anywhere from
2% to 16% of infections.

“I think really the bottom
line is the playbook on this
has not yet been written,” said
former U.S. Centers for Dis-
ease Control and Prevention
Director Tom Frieden. “No one
thing is going to make this go
away.”

—Max Colchester
contributed to this article.

When Brian Peters and his
80-year-old mother both fell ill
with Covid-19 last May, she
seemed to face the greater risk.

Lilah Peters’s age and her
diabetes were two factors that
can amplify the disease. Mr.
Peters, who lived with her in
Sergeantsville, N.J., was three
decades younger, slightly over-
weight but otherwise in good
health, according to his girl-
friend, Diana Robertson. Both
mother and son were hospital-
ized at the same time, went on
ventilators and died 11 days
apart.

“To me he was a very
healthy 49-year-old man,” Ms.
Robertson said of her boy-
friend, a gentle father of two
she planned to marry. She
caught Covid-19, too, but had
mild symptoms. “I thought if
he got it, he’ll come out of it. I
was so wrong.”

Mr. Peters had an additional
risk factor for a bad Covid-19
outcome: He was a man.

In the U.S., federal data
show men represent about two-

thirds of Covid-19 deaths
among middle-aged people, and
similar trends have emerged
overseas. Scientists say there
are a constellation of likely rea-
sons, including health problems
like high blood pressure and di-
abetes that men tend to have
more often and that can lead to
worse outcomes.

But researchers also are
homing in on potential biolog-
ical factors, including women’s
more able immune systems.
And research has shown men
are more prone to poor hand
hygiene, lax mask-wearing
habits and delaying medical
care. Identifying the factors at
play is important, health ex-
perts say, to help guide effec-
tive prevention and treatment.

“This is more than a signifi-
cant trend. This clearly is a re-
ality that this disease is more
aggressive in men than
women,” said Lawrence Young,
professor of molecular oncol-
ogy at the University of War-
wick, in England.

Covid-19 has hit women
hard too. U.S. death-certificate
data show women make up
about 60% of all Covid-19

deaths among people at least
85 years old, the most affected
age group. This is a stage in
life when there are far fewer
men still alive, since women
live longer. There are also
more women in nursing
homes, which have been dev-
astated by Covid-19 outbreaks.

Overall, however, men make
up about 54% of U.S. deaths,
and a significantly higher por-
tion in middle age. The death-
certificate data through late
October show men make up
nearly 66% of more than
42,000 Covid-19 deaths occur-
ring among people between
their mid-30s and mid-60s.

In Europe, the European
Center for Disease Prevention
and Control says men repre-
sent 73% of deaths of those

from 40 to 69 years old. Data
there also show men are 62%
of the hospitalized population
aged 40 to 69, and nearly
three-quarters of the sickest
patients in that age bracket.

The chance for severe ill-
ness and death with Covid-19
rises steeply with age but is
also closely tied to underlying
health. Multiple studies have
found people with conditions
including diabetes, cardiovas-
cular disease and hypertension
tend to be at greater risk of a
bad outcome if they catch the
virus—conditions that men are
more likely to have in general,
or at earlier ages.

Beyond underlying health,
differences in immune systems
between the sexes may be guid-
ing some of the disparity in how
people respond to Covid-19, sci-
entists say. The X chromosome,
which women have two of and
men one, contains many immu-
nity-related genes, while the fe-
male sex hormone estrogen
plays a role in moderating the
body’s immune response, said
Prof. Young, from the University
of Warwick.

In a recent Yale University

study, researchers focused
mainly on patients beyond mid-
dle age and found distinctions
in how males and females re-
spond to Covid-19 infections,
including women’s stronger ac-
tivation of virus-fighting T-
cells, and weak activation of
these cells correlated to worse
outcomes in men. Men had
higher levels of certain inflam-
matory proteins that can build
to a level that damages lungs
and other organs.

Sarah Richardson, who di-
rects the Gender Sci Lab at
Harvard University, believes
male Covid-19 deaths are
driven by external factors like
job-based exposure and under-
lying health problems. Statis-
tics can also be skewed, Dr.
Richardson said: For example,
front-line female health work-
ers tend to be healthy, to fare
well when sick and to be
tested frequently, which can
create a bigger pool of posi-
tive tests. Men with other
kinds of occupational exposure
may be tested less and be less
healthy at baseline, she said.

“I’m very concerned that if
we continue to look at this as

a biological problem we’re
missing true patterns of vul-
nerability,” Dr. Richardson
said. This includes racial dis-
parities such as worse
Covid-19 outcomes for minor-
ity women than white men,
she said. Death records have
already shown minorities are
enduring a disproportionate
hit from the disease.

In Chicago, Keila Cruz lost
both her maternal grandfather
and her father to Covid-19 this
spring. Americo Oquendo, who
had pulmonary disease, diabe-
tes and failing kidneys, died in
April at age 84, while Joel
Cruz, who also had diabetes
and failing kidneys, died at
home in early June, just days
before his 55th birthday.

Ms. Cruz and her mother
survived Covid-19 infections,
though her mother was hospi-
talized and developed asthma.
Ms. Cruz, 30, misses her dot-
ing, outgoing father and is still
coping with the sudden losses.

“It’s very hard to process so
much in such a short amount
of time,” Ms. Cruz said. “To
lose my father was to lose a
part of myself.”

BY JON KAMP
AND JASON DOUGLAS

Covid ImpactFallsHeavily onMiddle-AgedMen

whether such a testing pro-
gram like Slovakia’s might
help them handle a pandemic
that is spreading too fast for
disease surveillance systems
to track, said Herman Goos-
sens, a professor of microbiol-
ogy at the University of An-
twerp and an adviser to the
government. The concept has
been discussed at North Atlan-
tic Treaty Organization meet-
ings and among the heads of
government within the Euro-
pean Union as well.

The idea of testing an en-
tire community at once has a
mixed reception among epide-
miologists in Europe, some of
whom question whether it is
an efficient use of tests that
could be used for frequent
screening of high-risk person-
nel: hospital workers, police
officers or nursing-home staff.

World Health Organization
guidelines encourage govern-
ments to track individuals on
a case-by-case basis, rather
than ask hundreds of thou-
sands or millions of people to
be tested at once. But case-by-
case detection has broken
down in most of Europe, in
part because there are too
many cases for contact tracers
to sort through.

The surge in testing also
doesn’t address one of Eu-
rope’s dilemmas in the corona-
virus pandemic: People who
are exposed to Covid-19 usu-
ally disobey orders asking
them to stay home for 10 days,
according to recent studies.

“Testing itself does not stop
the virus from spreading,” said
Emma Hodcroft, a molecular
epidemiologist at Switzerland’s
University of Bern. “Testing
gives you a tool in which you
can help people to make good
behavioral decisions.”

China has contained out-
breaks by testing entire cities.

European governments be-
set by an autumn wave of
Covid-19 are turning to mass
testing, in some cases screen-
ing swaths of their population
at once, in a bid to contain a
pandemic that has forced na-
tions into lockdowns they
can’t sustain.

In the U.K., Boris Johnson
said Saturday that his govern-
ment is considering testing
entire towns or cities and has
asked the army to work out
the logistics for such an un-
dertaking. The government is
also buying up millions of
rapid antigen tests, a type of
test that has been criticized
over its accuracy but is cheap
and quick.

Last weekend, the U.K. gov-
ernment sent advisers to Slo-
vakia, according to officials in
that Central European country,
to survey one of Europe’s most
ambitious testing programs.

On Saturday and Sunday,
Slovakia attempted to test its
entire adult population, or ev-
ery resident between 10 and
65. Cases have been surging in
the country, which borders
one of Europe’s worst-hit na-
tions, the Czech Republic, and
has been in a lockdown for
just over a week.

“You’re in such a bad state
you have nothing to lose,” said
Slovak Defense Minister Jaro-
slav Nad, whose army man-
aged the logistics for the na-
tionwide testing.

About 3.6 million people
got tested, out of the roughly
four million people in the age
range, with 38,000 testing
positive. “It was almost im-
possible for us to organize it,
but it looks like somehow we
succeeded,” he said.

In Belgium, authorities have
asked health experts to model

BY DREW HINSHAW

Europe’s New
Control Idea:
Testing Everyone
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66%
Menmake up a higher share of
Covid deaths inmiddle age

even higher—comprehensive
data on states’ spending aren’t
yet available.

“They’re seeing this massive
economic opportunity arising
from a grave public-health
problem and they’re stepping in
to take advantage,” said Caro-
line Buckee, an associate profes-
sor of epidemiology at Harvard
University’s T.H. Chan School of
Public Health.

Consulting firms said they
are responding to state govern-
ments’ requests for help. Bos-
ton Consulting Group, for ex-
ample, said that when the
pandemic hit, the firm “rapidly
mobilized substantial expertise
and resources to help states
manage the crisis.”

States have been largely left
alone by the federal govern-
ment to tackle the pandemic
and related issues. Their strug-
gles to enlist consultants to help
them—at a high price to taxpay-
ers—shows how challenging
that autonomy has been.

California turned to Deloitte
to help handle a flood of claims

engulfing its antiquated benefits
system—a system Deloitte has
billed the state millions for over
the years, part of more than
$250 million of work for the
employment department. This
spring, the firm was awarded a
new $5 million contract to help
upgrade systems to pay pan-
demic benefits. Deloitte also
won an $11.1 million, two-month
contract to supply call-center
staff to quickly increase the em-
ployment department’s capac-
ity. In August, the state in-
creased the contract to $42.6
million.

It didn’t fix either problem.
The department’s two call cen-
ters—including one partly
staffed by Deloitte—are over-
whelmed, an official state re-
port in September found. And a
huge backlog of unresolved
claims, tallying more than a mil-
lion, was growing by at least
10,000 every day, the report
said.

Deloitte clearly has “not suc-
cessfully resolved [the depart-
ment’s] IT challenges or mod-

ernized its system,” a letter
from dozens of local lawmakers
this year said. David Chiu, a
Democratic member of the
state’s Assembly, said it is “in-
credibly concerning that [the
employment department] has
continued to go back to a con-
tractor that has a well-docu-

mented history of bungling un-
employment-insurance work,
not just for California but for
other states.”

A Deloitte spokesman said
the firm has been “proud to
help stand up, scale and sup-
port,” state and federal support
programs during the pandemic.
The spokesman referenced a
September response to Califor-

nia lawmakers, which said there
had been a solid improvement
in the numbers of claimants
paid over the past few months.

A spokeswoman for Califor-
nia’s Employment Development
Department said it has pro-
cessed more than 15.2 million
claims during the pandemic—
far more than the 3.8 million
during 2010, the year with the
highest number of claims dur-
ing the previous recession.

New York Gov. Andrew
Cuomo’s office awarded McKin-
sey a $9.9 million contract in
March to advise the state on is-
sues related to Covid-19, the ill-
ness caused by the new corona-
virus. That included 18 weeks of
“leadership counseling” at
$42,500 a week.

The work was later reduced
to seven weeks at $27,000 a
week, as part of a cost-cutting
effort that saw the overall fee
roughly halved, according to a
response to a public-records re-
quest. Representatives for Mr.
Cuomo, a Democrat, didn’t re-
spond to requests to comment.

McKinsey also did work for
Massachusetts, some of which
appeared to involve little more
than forwarding others’ mate-
rial along. Researchers at Har-
vard University prepared re-
ports for the state’s health
department tracking population
movements. Consultants at
McKinsey used the reports ver-
batim in material for the gover-
nor, according to a person fa-
miliar with the work.

While the researchers were
grateful the governor received
the data, they were puzzled why
the paid consultants were
needed to share data among
state officials, this person said.
The office of Gov. Charlie Baker
didn’t return a request to com-
ment.

A McKinsey spokesman de-
clined to respond to specific
questions and pointed to its
website, where the firm details
its Covid-19 work across the
U.S.

—Lisa Schwartz
and Andrea Fuller

contributed to this article.

State governments strug-
gling with the coronavirus pan-
demic have paid tens of millions
of dollars to big consulting
firms for help.

The consultants promised to
help the states tackle problems
including delivering medical
equipment and staffing call cen-
ters that handle worker bene-
fits. In some cases, states have
seen only modest benefits, if
any at all, for the extra cost,
The Wall Street Journal found
through interviews and public-
records requests.

Two major consulting firms,
McKinsey & Co. and Deloitte
Consulting LLP, together have
won coronavirus-related con-
tracts valued at at least $182
million from states, more than
double their tally of federal cor-
onavirus contracts, according to
a Journal analysis of public re-
cords and news releases.

The full amount of money re-
ceived by the firms is likely

BY JEAN EAGLESHAM
AND KIRSTEN GRIND

States Hire Consultants for Covid Help, See Mixed Results

The full amount of
money received by
the firms is likely
even higher.

.
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way. In the attack, people in
bars and restaurants espe-
cially seated outside were
fired upon, Mr. Nehammer
told Austrian television.

“We are still battling armed
terrorists,” he said.

Oskar Deutsch, president of
the Viennese Israelite commu-
nity, said the synagogue had
been closed at the time of the
shooting, which started
around 8 p.m. local time.

Police sealed off the entire

ContinuedfromPageOne

groups online. The Afghan In-
terior Ministry didn’t respond
to a request to comment.

Afghan President Ashraf
Ghani condemned the attack
in a speech. “This is an attack

on Afghanistan’s honor, prog-
ress and bright future,” he
said.

The attack coincides with a
rise in violence nationwide
that has raised questions

about Kabul’s ability to secure
the country after a U.S. troop
drawdown. The first direct
talks between Afghanistan’s
government and the Taliban
began in September but have

stalled, jeopardizing the peace
process. The two sides quickly
found themselves at odds over
procedural differences, includ-
ing which religious school of
thought should form the basis

WORLD NEWS

of negotiations.
The Taliban in recent

weeks have mounted a series
of attacks that have exposed
the challenges facing the Af-
ghan security forces in main-
taining security as the U.S.
withdraws. On Sunday, an Af-
ghan army commander was
killed in a Taliban roadside
bombing in the north of the
country.

While the government has
insisted that its priority in
any negotiation is a nation-
wide cease-fire, the Taliban—
whose main leverage is their
ability to inflict pain on gov-
ernment forces and civilians—
have refused calls for a truce.
The Taliban’s display of mili-
tary strength is an attempt to
gain leverage in the talks, Af-
ghan and Western officials
say.

It wasn’t immediately clear
if Monday’s attack targeted
the Iranian book fair, the
opening of which in the morn-
ing was attended by several
dignitaries.

Afghan officials declined to
comment about the exhibition
being a possible target. Mr.
Arif, who was among attend-
ees at the book fair, said no
one was hurt.

Gunmen stormed Afghani-
stan’s Kabul University as it
hosted an Iranian book fair,
killing at least 19 people and
wounding 22 others, in the
second attack claimed by Is-
lamic State in recent weeks on
an educational center in the
country.

Monday’s attack in the Af-
ghan capital involved three
gunmen who were killed after
a six-hour battle with security
forces, according to Tariq Ar-
ian, Afghanistan’s Interior
Ministry spokesman. He pro-
vided few other details.

The attack forced thou-
sands to flee the sprawling
campus through its three
gates. “It was chaos,” said
Mohammad Arif, a university
lecturer.

Islamic State’s local affili-
ate claimed responsibility for
the attack, according to Site
Intelligence Group, which
monitors and tracks radical

BY EHSANULLAH AMIRI

Gunmen Kill 19 at University in Kabul
Islamic State affiliate
claims responsibility;
spate of attacks raises
new security concerns

Afghan security forces leaving the site of a deadly attack Monday at Kabul University, which was hosting an Iranian book fair.
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center of Vienna and asked
people to stay away from all
public places and avoid public
transport.

Schlomo Hofmeister, the
chief rabbi in Vienna, said he
first thought someone had set
off fireworks over the Danube
River that winds through the
city’s restaurant and nightlife
district. Then he realized it
was gunfire and he rushed to
the window, seeing at least
two gunmen dressed in white
garb, wearing black ski hats
and white face masks, shoot-
ing into the crowds sitting at
the cafes outside.

“It was a warm night, the
last night before the corona
lockdown, which starts [Tues-
day], and people were sitting
outside. They were running
and shooting right into the
crowds and then everyone dis-

persed, running into the bars,”
he said. “Then I saw them run
into the bars after the people
and I could hear the gunfire. It
was a living nightmare.”

He said the attack didn’t
appear to be targeting the
synagogue. “The people were
the targets; they were going
after the people, not the syna-
gogue,” he said.

Footage circulating on so-
cial media showed a man
dressed in white shooting a ri-
fle while running down a
street in what appeared to be
the vicinity of the synagogue.

Another video showed peo-
ple tending to a person lying
in a pool of blood in front of a
restaurant located across the
road from the synagogue.

Matt Sekerka was tending
to customers on the terrace of
Pickwick’s, a cafe-bar and

bookshop for English-speaking
expatriates on Marc-Aurel
Strasse, a few hundred yards
from the synagogue, when he
heard three or four gunshots.

“Everyone froze for a mo-
ment. I thought it might be
fireworks,” Mr. Sekerka said.
“But then I heard another shot
and we realized this was
something else.”

He said everyone reacted
quickly. Staff told customers to
move inside and locked the
door. A police officer came by a
short time later and told them
to turn off the lights and stay
inside. Staff moved the roughly
15 customers to the basement,
where they waited for police to
give them the all-clear.

At restaurant Krah Krah,
near the synagogue, waiters
immediately shut the door
when they heard gunshots and

huddled inside, a person who
answered the phone said, add-
ing, “I saw nothing. We have
no idea what’s going on.”

People were trapped for
hours in bars, restaurants,
theaters and other venues.
Only after midnight people
started leaving the center, es-
corted by police.

Austrian Chancellor Sebas-
tian Kurz said his government
deployed the army to help po-
lice secure the city.

“We will never be intimi-
dated by terrorism, and we
will decisively counter these
attacks with all means avail-
able,” he said.

A spokesman for Vienna po-
lice said that 250 special po-
lice forces were deployed at
the scene, along with many
more other officers including
antiterror specialists and

criminal police.
Mr. Nehammer, the interior

minister, said that people
should stay at home on Tues-
day if possible.

“If you don’t have to leave
the house for work, please
stay at home if possible,” Mr.
Nehammer said. “Avoid the
center. Parents who can keep
the children at home, please
do so, they will be excused
from school.”

Mr. Deutsch, the head of the
Jewish community, said all
Jewish sites including syna-
gogues and schools, as well as
kosher restaurants and shops,
would be closed on Tuesday.

The synagogue around
which the Monday attack
started has been under police
guard since 1981, when Pales-
tinian terrorists attacked the
house of worship.

Three Slain
In Vienna
Attack

©2020 Dow Jones & Co., Inc. All rights reserved. 6DJ8146
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The economy is set to con-
tract 25% this year, according
to the International Monetary
Fund.

Imports have halved be-
cause Lebanese spending
power has been wiped out by
the collapse of the local cur-
rency, which has shed more
than 80% of its value against
the dollar since last year.

Accounting for inflation,
the IMF estimated annual
gross domestic product per
capita would shrink to the
equivalent of $10,900 in 2020
from $14,500 in 2019.

“It is not simply a financial
crisis,” said former Labour
Minister Charbel Nahas, who
now heads a political group
seeking a complete overhaul of
the political system. “The
whole institutional framework
of society and the economy
has fallen down.”

White-collar workers who
lost jobs or income are now
among those requesting boxes
from food banks.

“There’s no longer a middle
class,” said Soha Zaiter, the
head of the Lebanese Food
Bank.

The wealthy are fortifying
their homes against a rising
tide of crime. With trust in
banks gone, people are stash-
ing their money at home.

Sales of alarm systems, se-
curity cameras and safes are
booming, local security com-

The priority of the political
class isn’t fixing the country’s
finances but self-preserva-
tion, said Alain Bifani, a for-
mer director general at the
Ministry of Finance who re-
signed this year in protest at
politicians’ handling of the fi-
nancial crisis.

“What they want is to cre-
ate the new normal, which is a
country that doesn’t look like
Lebanon at all, with a middle
class that was crushed or
forced into exile,” Mr. Bifani
said.

Some are taking big risks to
flee Lebanon’s gloom.

Even before the economic
crisis, Mohammed al-Ghan-
dour struggled to find work
and put food on the table for
his wife and seven children.

In August, he invested his
remaining hopes and savings
in a boat, undertaking the 155-
mile crossing to Cyprus with
the aid of a GPS.

Unlike others who have per-
ished en route, the family
made it safely across the Med-
iterranean, only to be sum-
marily deported back to Leba-
non by Cypriot authorities a
week later, plunging Mr. al-
Ghandour into even greater
despair.

“We are below zero,” he
said at his home in Tripoli,
Lebanon’s poorest city. “If the
middle class has nothing,
what’s going to happen to us?”

panies say. “In light of the
state’s absence,” said Rostam
Yamoq, CEO of Smart Security,
“nobody feels secure.”

In October, Lebanese politi-
cians nominated former Prime
Minister Saad Hariri to return
to power for a fourth term, al-
most exactly a year after he
resigned under pressure
from nationwide protests
against a political establish-
ment many blame for the
country’s demise.

Mr. Hariri has pledged to

unlock foreign aid to help re-
vive the economy. The Leba-
nese government failed to
agree to conditions with the
IMF to secure a multibillion-
dollar bailout this year.

The international commu-
nity and Gulf nations, Leba-
non’s historical patrons, also
appear to have grown weary
of investing in Lebanon with
little to show for it.

Lebanon’s political class has
yet to implement a forensic au-
dit of its spending, seen as the
first step toward overhauls.

‘There’s no longer a
middle class,’ the
Lebanese Food
Bank’s head said.

WORLDWATCH

CENTRAL AMERICA

Hurricane Predicted to
Bring Major Flooding

Hurricane Eta strengthened
into a Category 4 storm with fe-
rocious winds as it churned to-
ward the Caribbean coast of
Central America, threatening to
bring significant damage and
flooding to Nicaragua and neigh-
boring Honduras.

The storm was located about
70 miles from the Nicaraguan
port of Puerto Cabezas around 7
p.m. ET Monday, with maximum
sustained winds approaching
150 miles an hour, the U.S. Na-
tional Hurricane Center said.

The center said the storm
could strengthen further before
making landfall early Tuesday in
northeastern Nicaragua, south of
the border with Honduras. After
hitting land as a major hurricane,
Eta is expected to weaken
quickly and move later in the
week across Honduras.

Nicaragua’s disaster manage-
ment agency declared a red alert
Monday for the northeastern re-
gion of the country.

—Anthony Harrup

TURKEY

Two Girls Rescued
From Quake Debris

Rescue workers dug two girls
out alive Monday from the rub-
ble of collapsed apartment build-
ings three days after the region
was jolted by an earthquake
that killed scores of people.

Onlookers applauded and
wept as ambulances carrying
the girls rushed to the hospital
in the hard-hit city of Izmir. The
overall death toll in Friday’s
quake reached 87 on Monday af-
ter teams found more bodies
amid toppled buildings in Izmir.

Nearly 1,000 people were in-
jured, mostly in Turkey, by the
quake that was centered in the
Aegean Sea. The death toll in-
cluded two teenagers on the
Greek island of Samos.

Idil Sirin, 14 years old, was re-
moved from the Izmir rubble af-
ter being trapped for 58 hours.

Seven hours later, rescuers
working on another toppled
building extricated 3-year-old Elif
Perincek, whose mother and two
sisters had been rescued two
days earlier. The child spent 65
hours in the wreckage of her
apartment.

—Associated Press

POLAND

Prime Minister Seeks
Talks With Protesters

Poland’s prime minister ap-
pealed for talks with the leaders
of massive protests that were
triggered by the tightening last
month of the nation’s strict abor-
tion law and are continuing de-
spite a Covid-19 resurgence.

Hours before the latest round
of nationwide marches began
Monday, the head of the right-
wing government, Prime Minister
Mateusz Morawiecki, made a
video appeal to protesters and op-
position leaders. “I ask you to sit
down together for talks.,” he said.

Later Monday, he met with
parliament leaders, but the main
opposition party and leftists were
absent. His request didn’t stop
protesters with signs calling for
abortion rights from blocking
streets in Warsaw and other cit-
ies for the 12th straight day.

—Associated Press

ETHIOPIA

Death Toll Mounts
In School Violence

Survivors of a massacre by
rebels in western Ethiopia on Sun-
day counted 54 bodies in a school-
yard, the latest attack in which
members of ethnic minorities have
been deliberately targeted, Am-
nesty International said Monday.

Human-rights groups are ask-
ing why federal soldiers left the
area just hours before attackers
moved in and targeted ethnic
Amharas. Ethiopia’s prime minis-
ter, Abiy Ahmed, denounced the
killing of people based on iden-
tity, adding that security forces
had been deployed to the area.

Ethiopia’s government blamed
a rebel group, the Oromo Libera-
tion Army, for the attacks. The
group hasn’t commented.

—Associated Press

M O S C O W — E d w a r d
Snowden, the former U.S. intel-
ligence contractor who has
been living in exile in Russia
for the past seven years, said
he would seek a Russian pass-
port and dual citizenship to en-
sure he remains with his first
child, who is due to be born in
the country toward year-end.

Mr. Snowden leaked files re-
garding U.S. and international
surveillance programs to the
press in 2013 shortly after
leaving the country, sparking a
debate about national security
and individual privacy. The U.S.
government has since charged
him with theft of government
property and two counts of vi-
olating espionage laws.

Writing on Twitter, the for-
mer contractor on Monday said
a decision to apply for dual
Russian citizenship, together
with his U.S.-born wife, Lind-
say Mills, was made to remain
close to their son, who his law-
yer told Russian state news
agency Tass would gain Rus-
sian citizenship. Mr. Snowden
received permanent residency
in the country in October.

“After years of separation
from our parents, my wife and
I have no desire to be sepa-
rated from our son. That’s
why, in this era of pandemics
and closed borders, we’re ap-
plying for dual US-Russian cit-
izenship,” Mr. Snowden wrote.

“Lindsay and I will remain
Americans, raising our son
with all the values of the
America we love—including
the freedom to speak his mind.
And I look forward to the day I
can return to the States, so the
whole family can be reunited.”

President Trump said in Au-
gust he was considering par-
doning Mr. Snowden, shifting
from his previous rhetoric in
which he called him a traitor.

BY THOMAS GROVE

Snowden
To Seek
Russian
Passport

WORLD NEWS

Islamist terrorist attacks that
roiled France in recent weeks.

“The threat from Turkey is
more immediate than from
Russia. In Erdogan we are
dealing with a loose cannon,
with someone who is unpre-
dictable,” a senior French offi-
cial said. “We have no illusions
about [Russian President
Vladimir] Putin either, but Pu-
tin is not unpredictable.”

Adding fuel to the fire, Tur-
key in recent weeks also sent
its ships into what Greece and
Cyprus consider their own wa-
ters, and ferried Syrian mili-
tants to Azerbaijan to partici-
pate in a Turkish-backed
campaign to seize the disputed
Nagorno-Karabakh region.

These moves have left Ms.
Merkel’s diplomatic initiative
largely discredited. German of-
ficials now accept that EU
sanctions on Turkey may be-
come inevitable.

The U.S. has largely stayed

on the sidelines of this tus-
sle—highlighting Europe’s
growing need, and apparent
inability, to take care of its
own security.

“Europe over the past de-
cades has become so detached
from the real world of inter-
national relations and foreign
policy that it finds it hard to
adequately deal even with its
two biggest immediate neigh-
bors,” said Dmitri Trenin, di-
rector of the Carnegie Mos-
cow Center. “From the EU
standpoint, both are bad, and
it is not important which is
worse. The real issue is that
Europe has no tools, tech-
niques or strategy for dealing
with either.”

EU economic sanctions on
Russia have been in place
since the 2014 annexation of
Ukraine’s Crimean peninsula
and invasion of its Donbas re-
gion, and have been unani-
mously extended every six

months. The EU imposed addi-
tional targeted sanctions
against some of Mr. Putin’s in-
ner circle in October over the
poisoning of opposition leader
Alexei Navalny.

“We are in a bizarre paraly-
sis with Russia which is actu-
ally quite convenient for gov-
ernments across the spectrum
—the hard-liners and those
who favor a softer approach.
To an extent, we can forget
that Russia is there,” a senior
EU diplomat said.

No such consensus exists on
Turkey—at least not yet.

“In the EU, there is a differ-
ent approach toward Turkey
and Russia,” Cypriot Foreign
Minister Nikos Christ-
odoulides said. “Some mem-
ber states emphasize the fact
that Turkey is a NATO mem-
ber state, that it is an EU can-
didate member state, that it
plays an important role re-
garding migration. At the

same time, a number of EU
member states have interests
in Turkey.”

Still, he added, attitudes to-
ward Ankara are hardening
across the board, too: “We see
a change in tone toward Tur-
key. We see more EU member
states approaching Turkey
with a more critical eye.”

Yet, though the authoritar-
ian nature of both govern-
ments is clear, treating Turkey
the same way as Russia would
be a mistake, said Nathalie
Tocci, director of the Institute
of International Affairs in
Rome who advises the Euro-
pean Commission.

“I really struggle to see
where it is that we have con-
vergent interests with Russia.
But there are cases where we
have fairly convergent inter-
ests with Turkey, and by not
recognizing that we risk push-
ing Turkey into Russia’s lap,”
she said.

PARIS—The twin threat of
Russia’s and Turkey’s assertive
autocracies on the European
Union’s doorstep is testing the
ability of the bloc’s members
to find a common front in an
increasingly unstable neigh-
borhood.

The Baltic and Nordic
states, as well as Poland, are
focused on the formidable
danger posed by neighboring
Russia, and have traditionally
viewed distant Turkey—a
member of the North Atlantic
Treaty Organization—as an
ally that could shore up their
own defenses.

On the EU’s southern flank,
Greece and Cyprus, nations
historically friendly to Russia,
consider Turkey their princi-
pal threat—and have been bol-
stered by France in their re-
cent confrontation with
Ankara over the delimitation
of exclusive economic zones in
the eastern Mediterra-
nean. Italy and Spain are more
accommodating to Turkey,
while Germany, backed by key
EU officials in Brussels,
has tried to walk a middle
line, maintaining an open dia-
logue with Ankara.

All this tension burst into
the open this fall, as Cyprus
held up EU sanctions for over
a month against Belarus, a
Russian ally, saying the bloc
also needed to respond to Tur-
key’s challenges against Greek
and Cypriot sovereignty. Cy-
prus agreed to the sanctions
in October, after German
Chancellor Angela Merkel per-
suaded her colleagues to give
Turkey time to defuse tensions
until a summit of European
leaders slated for Dec. 10.

Since then, however, Turk-
ish leader Recep Tayyip Erdo-
gan proclaimed that French
President Emmanuel Macron
needed “mental treatment”
because of his alleged hostility
to Islam and called for a boy-
cott of French goods. French
officials say Turkish incite-
ment contributed to a series of

BY YAROSLAV TROFIMOV
AND LAURENCE NORMAN

Putin, Erdogan Strain EU Unity

Russia’s Vladimir Putin, left, and Turkey’s Recep Tayyip Erdogan, seen in March, have complicated diplomacy within the European Union.
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BEIRUT—Lebanon’s multi-
ple crises, compounded by the
massive explosion at the Bei-
rut port in August, have
plunged the middle class into
poverty and the poor into des-
titution, driving some to leave
the country and those who re-
main to struggle for a way to
survive.

Lebanese have long moved
abroad in times of crisis, send-
ing home billions in remit-
tances that helped keep this
tiny Mediterranean country
afloat. Now, a new exodus is
under way.

Peter Ingea said his com-
pany, Intermove, had been
packing up homes of Lebanese
moving abroad at a rate of one
to two a day since the Aug. 4
explosion, compared with just
one to two a week over the
same period last year.

“We haven’t stopped,” Mr.
Ingea said.

Nearly all his cli-
ents have dual nationality or
money abroad.

For others, bailing out is
harder, especially when the
coronavirus pandemic has
hardened borders.

The agency responsible for
securing Lebanon’s bor-
ders recently uncovered a net-
work at Beirut’s airport that
was smuggling people to
Spain.

The most desperate are pil-
ing into boats bound for Cy-
prus—a perilous voyage that
until this year was a last re-
sort for refugees fleeing war
in neighboring Syria. Accord-
ing to the United Nations, 30
migrant boats departed Leba-
non for Cyprus between July
and October.

While the majority of the
passengers were Syrians, Leb-
anese were the second-largest
group.

Many feel stuck in Leba-
non. Rami Zahr, a 32-year-old
DJ who has been jobless since
the coronavirus and the eco-
nomic implosion killed Beirut’s
nightlife, would like to leave
Lebanon. But a banking crisis
prevents him withdrawing
enough money to leave the
country. “We are stuck here
because our money is
trapped,” he said.

Few see Lebanon’s outlook
brightening soon.

BY ISABEL COLES
AND NAZIH OSSEIRAN

Lebanese Flee Faltering Economy

A blast in Beirut’s port in August caused wide damage, adding to the strain Lebanese have felt.
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Ms. Whitman said the com-
pany likely failed because its
idea wasn’t strong enough and
the timing wasn’t good.

A spokeswoman said Quibi
had sound financial planning
and programming that got
good reviews from critics, and
said technology features such
as the TV apps were always on
the road map—just not the
first priority at the launch.

After closing a $1 billion
funding round in 2018, Mr.
Katzenberg and Ms. Whitman
went on a hiring spree to
bring in top technology and
media talent, recruiting em-
ployees from Netflix, Hulu and
Snap Inc. They pitched the
service as a revolutionary fu-
sion of Silicon Valley and Hol-
lywood that would ride the
rising tide of mobile viewing.

From the start, executives
and advisers debated whether
Quibi was setting itself up
properly. In addition to recom-
mending that Quibi should be
made available on TVs, outside
advisers and some Quibi em-
ployees also recommended, to
no avail, that the service allow
social-sharing features similar
to Alphabet Inc.’s YouTube at
launch. TikTok, a service that
lets users share short home
videos, has boomed. Intellec-
tual-property protections in
professional Hollywood con-
tent make sharing difficult.
Quibi eventually created a fea-
ture that allowed users to
share stills from its shows.

Quibi focused its energies,
and much of its money, on lin-
ing up a string of big content
deals. Liam Hemsworth agreed
to make “Most Dangerous
Game,” a show about human-
hunting, while Anna Kendrick
starred in “Dummy,” a show
about a living sex doll.

In March, the reality of the
coronavirus pandemic began
to set in. CBS and Quibi held a
dinner at a Mediterranean res-
taurant in New York to cele-
brate the launch of “60 in 6,” a
Quibi newscast developed with
CBS meant to help “60 Min-
utes” reach younger audiences.
Several CBS staffers con-
tracted Covid-19, and health
officials informed them they
were among the first batch of
known cases in the city. CBS
News declined to comment.

Mr. Katzenberg and Ms.

News, Mr. Katzenberg helped
select the anchor and insisted
the host wear a suit and sit
behind a desk, a style some
people involved thought was
stiff and was striking the
wrong tone for a youth-fo-
cused app.

Mr. Katzenberg, who made
his name as the head of Dis-
ney’s movie studio in the
1980s and 1990s, shepherding
animated hits such as “The
Lion King” and “Beauty and
the Beast,” had grand visions
for Quibi. He wanted a name
that would be used as a com-
mon noun, like “Kleenex,” ac-
cording to a person familiar
with the company’s branding.
Executives floated several pro-
posed names, including “Ijji”
and “Omakase,” which is used
to describe high-quality sushi,
before settling on Quibi.

Though Quibi didn’t last
long, the company had its
share of internal drama. There
was a section of a stairwell in
Quibi’s office building where
some employees went to cry,
some of the people said.

Many other employees
spoke highly of their experi-
ence at the company. Soon af-
ter Quibi announced its shut-
down, more than 30 Quibi
employees expressed positive
feelings on LinkedIn such as
pride in building the service
and praise for their colleagues.
“Say what you will about the
idea, the timing, or the busi-
ness strategy, but this was an
absolutely world class team,”
one employee wrote.

The Quibi spokeswoman
said that a summary of an em-
ployee survey prepared in Feb-
ruary, before the launch,
showed that the company
scored high in areas including
“commitment to the company”
and “job satisfaction.”

Months after she joined,
Ms. Whitman sent Mr. Katzen-
berg an email laying out her
complaints about his behavior.
She said he was treating her
like an underling, demeaning
employees and micromanaging
the company, according to a
person familiar with her con-
cerns. “This cannot continue
as no one will know who’s in
charge and everyone will think
they have two bosses who
don’t ever set the same direc-
tion,” Ms. Whitman wrote.

Pub Was
Popular as
An Office

FROM PAGE ONE

Whitman decided to push
ahead with a launch in April,
despite the pandemic, partly
because the company had al-
ready committed to advertis-
ing campaigns and had high
fixed costs on content and
staff, people close to the com-
pany say. By the end of the
second quarter, Quibi expected
its cumulative spending on
content, marketing and sala-
ries to cross $930 million,
documents reviewed by The
Wall Street Journal show.

Other streaming companies,
including Netflix, Amazon.com
Inc.’s Prime Video and Dis-
ney+, saw a surge in usage
when the pandemic began and
people found themselves stuck
at home.

Mr. Katzenberg hoped Quibi
would get a similar lift, people
close to the company said. It
didn’t. Downloads of the app
were anemic after the April
launch and the subscriber
count was paltry. Mr. Katzen-
berg struck an optimistic note
internally, so many employees
were surprised and disap-
pointed when he gave an in-
terview in May to the New
York Times saying that the
launch had problems.

Mr. Katzenberg tried to an-
swer employees’ concerns at
an all-hands meeting in May,
attendees said. He said he was
confident life would return to
normal and people would be
back standing in line at the
dry cleaners, where they could
watch Quibi—the sort of line

some employees viewed as
out-of-touch, the attendees
said. He also mentioned that
his company, WndrCo LLC,
nearly invested in the com-
pany that became TikTok but
passed, a statement that puz-
zled some staffers, who won-
dered why he would volunteer
the fact that he missed out on
a great deal, one of them said.

In a company presentation,
executives promoted a strat-
egy they called “Quibi 2.0”
that involved “belt-tightening”
and “business scenario plan-
ning.” Executives acknowl-
edged Quibi had a large pool

of inactive users, but said “the
content is resonating.” Quibi
then got to work on features
that would allow users to
stream shows on their TVs, ul-
timately heeding advisers’ pre-
launch warnings, the first of
which was available in May.

Mr. Katzenberg, a famously
fastidious executive, gave co-
pious input on the shows
Quibi was developing with
partner companies, according
to people familiar with the
matter. While developing a
daily news show with NBC

Downloads of Quibi spiked after the appwas launched
but quickly fell off.

Daily downloads of Quibi's app

Source: Sensor Tower

May 27
AT&T Inc.’sWarnerMedia
launches HBOMax.

July 15
Peacock, NBCUniversal’s
streaming service,
launches nationally.

Oct. 21
Quibi says it is

shutting down.
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‘There was no one
who wanted to make
a success of it more
than we did.’

views with current and former
employees, investors, advisers
and production partners, Quibi
failed because the duo’s famed
instincts proved wrong.

Mr. Katzenberg and Ms.
Whitman misjudged which
programming and technology
features would appeal to
young consumers, the people
said. They bet, incorrectly,
that the service would ride a
wave of stay-at-home stream-
ing after launching at the peak
of the coronavirus pandemic.
And Mr. Katzenberg’s spend-
ing on advertising left little fi-
nancial wiggle room when the
company was struggling.

In a written statement, Mr.
Katzenberg and Ms. Whitman
said, “Quibi was a big idea and
there was no one who wanted
to make a success of it more
than we did. We exhausted all
options and came to the diffi-
cult decision to wind down the
business.” They said they were
proud of the work Quibi pro-
duced.

‘Profound apology’
“We offer a profound apol-

ogy to our employees, inves-
tors and partners who be-
lieved in Quibi and made the
business possible,” they said.

Quibi’s failure suggests
there are limits to the con-
sumer appetite for new
streaming options. To com-
pete, new players can’t afford
to have a flawed idea or shaky
execution, especially when
their rivals—Netflix Inc. to
NBCUniversal’s Peacock to
Walt Disney Co.’s Disney+—
have brand recognition and
deep libraries of programming.

During a presentation to
Quibi investors on Oct. 21, Mr.
Katzenberg called the com-
pany’s failure a “crushing dis-
appointment,” according to a
person familiar with the call.
Quibi finished with 450,000
paid subscribers, nowhere
near the 7.4 million it was tar-
geting in the first year, ac-
cording to people familiar
with its finances. Not enough
people were willing to pay the
$4.99-per-month fee when
their free trials ended.

Quibi anticipates it will
have spent more than $1 bil-
lion of the money it raised
through the beginning of 2021,
and projected it would have at
least $750 million in cash on
hand at the end of October,
the people said. Roughly $350
million will go back to Quibi’s
earliest investors, including
Disney, Comcast Corp.’s NBC-
Universal and Sony Corp., as
well as Ms. Whitman and Wn-
drCo, Mr. Katzenberg’s holding
company.

The company considered al-
ternatives to liquidation, in-
cluding a shift to a “free-
mium” model, where most
content would be free except
for certain premium features.
Top executives ran the num-
bers. They found that sustain-
ing that approach would re-
quire about $2.4 billion of
capital by 2024, including
about $400 million next year,
people close to the situation
said. Quibi also explored a sale
or partnership with another
media company.

In a public letter Oct. 21,
the day Quibi announced its
shutdown, Mr. Katzenberg and

ContinuedfromPageOne

dowsill for Zoom calls, even re-
clining on a beanbag in the
pink flamingo-themed bedroom
of his 5-year-old daughter. He
found his solution in working
from the pub.

Mr. Edwards, head of techni-
cal operations at a filmmaking
company, pays £20, equivalent
to around $26, for four hours
of Wi-Fi, a hot lunch, bottom-
less coffee and a pint of beer in
the cozy chair by the roaring
fire at the King’s Head pub in
Winchmore Hill, north London.

“It’s like being in the office,
to be honest with a slightly
nicer environment,” said the
41-year-old. His workstation
before the pandemic is a dimly
lit room without windows in a
leaky Soho townhouse. Even

ContinuedfromPageOne

better than the office are the
pub-kitchens full English break-
fasts and locally brewed ales
for when he’s off the clock.

Mr. Edwards’s working digs
have raised suspicious eye-
brows. “Oh, you’re working at
the pub, eh?” his family has
asked. But he said with no TV
it is the most productive he has
been in months. After the pubs
close again this week, “it’ll be
back to me at one end of the
kitchen table and my wife at
the other I imagine,” he said.

“Pub desking,” as King’s
Head General Manager Gary
Willison calls it, collects extra
revenue during a usually quiet
stretch of the day. Mr. Willison
opens at 10 a.m. to serve
brunch, but in normal times
many pubs are closed until
noon, when office workers
might dip in for a quick one,
known as a “cheeky pint.”

Pub landlords, known as
publicans, need the business.
Coronavirus left them “fighting
for their very survival,” said
Emma McClarkin, of the British
Beer and Pub Association.
“Pubs have had to adapt.”

Pubs nationwide were closed
from March until July, the first
time Brits were without them
in documented history. Pubs
kept serving during the Blitz
and Great Plague of 1665.

They enjoyed a rush of cus-
tomers over the summer when
the virus waned.

The resurgence of the virus
has led to tighter restrictions
again. Starting Thursday, the
U.K. will hibernate for at least
four weeks in its second na-
tional lockdown. That means
pubs must close entirely until
Dec. 2—blocking Brits from
their new offices.

For 38-year-old Stefanie
Stead, a self-employed archi-
tect living in the cobble-street
town of Otley in Yorkshire, the
North Bar Social pub was the
perfect sanctuary to escape her
husband’s thumping dance mu-
sic while he worked at home.
After a productive day working
at her pub office, Ms. Stead
treated herself to a pint of hard
cider. “It felt like such a re-
ward,” she said.

For Megan Kneafsey and
Robert Littleton, engaged La-

bour Party staffers, the Bull &
Gate was a retreat from work-
ing at Mr. Littleton’s parents’
house, where they are crashing
while their apartment gets a
face-lift. “There’s this dispute
about who’s responsible for
changing the cat litter,” he said.

Ms. Kneafsey used to work
remotely with her laptop from
a cafe. Before Covid, it felt odd
to bring a laptop to a pub, and
she said people would glare at
her with eyes that said, “What
are you doing?”

Hunter Ruthven paid £15 for
four hours at a pub table at the
Bull & Gate, including Wi-Fi,
unlimited tea and coffee and a
pub-cooked lunch. He ordered
eggs and smoked salmon with

hollandaise sauce.
“It’s something I’m prepared

to pay for maybe once a fort-
night,” said Mr. Ruthven, 33, to
help support local businesses.

Prices vary. The King’s Head
charges £20 for four hours, in
London’s borough of Camden,
the Lion & Unicorn bills £15 for
the same; a couple of miles
away in Islington, John Salt
charges £10, and at the
Culcheth Arms in the town of
Warrington, northwest Eng-
land, customers pay £12 for five
hours, with all prices including
lunch plus tea and coffee.

Publican Phil Daley said each
pub delivers a unique package.
For his, the Lion & Unicorn,
named after George Orwell’s
essay on Englishness, that
means gluten-free entrees, a
spacious garden and—most im-
portant—making friends with
the pub’s shaggy labradoodle
Eddie.

“Cuddles off Eddie is worth
£15 alone,” said Mr. Daley, 43.

Some pubs transform seam-
lessly into the age of Zoom,
with cushioned alcoves shape-
shifting into modern confer-

ence rooms. Just take the 15th-
century Punchbowl & Ladle in
county Cornwall, Britain’s boot-
tip coastline that gestures out
toward the Atlantic. “They’ve
got these snug areas and you
can go into these opposite
‘breakout’ rooms,” said James
Melville, managing director of
a public-relations firm based in
Truro, Cornwall.

On hearing the new restric-
tions, Mr. Melville decided to
work at the pub Monday and
Tuesday to support the local
pub before it closes.

Pub-working doesn’t come
without its pitfalls. “It’s very
tempting to stick around and
replace coffee with alcohol,”
said the 47-year-old. He said it
took him great strength to re-
sist the urge.

But the main concern for
many pub deskers isn’t the
temptation of chugging pints
but persuading bosses they
aren’t. “My line manager is
probably going to want to have
a Zoom meeting this after-
noon,” said Mr. Littleton on his
recent visit. “I need to explain
why I’m sitting in a pub.”

“I’ve seen this movie before
and it is a disaster.” She
threatened to quit unless
things changed, adding that
she had accomplished a lot
and had “nothing to prove.”

Ms. Whitman and Mr.
Katzenberg ultimately found
common ground.

As Quibi’s business chal-
lenges mounted over this sum-
mer, Quibi considered a pro-
posal to slash spending on
marketing substantially. Mr.
Katzenberg rejected that idea
and approved an advertising
blitz on TV, billboards and dig-
ital media, according to a per-
son familiar with the delibera-
tions.

Mr. Katzenberg would
sometimes point out Netflix
spent millions to promote the
action drama “Extraction.”
Those around him said Quibi
shouldn’t compare itself to
Netflix.

For months, executives were
considering moving Quibi to a
freemium model, people close
to the company said. Ms. Whit-
man and Mr. Katzenberg were
waiting for results from a trial
run in Australia. Ultimately, the
company decided not to pursue
that strategy, in part because it
would have been too expensive.

By September the company
had performed a few “hack-a-
thons,” in which employees
were encouraged to bring
their ideas to help the com-
pany attract customers.

Quibi ramped up efforts to
get its TV streaming apps dis-
tributed so more viewers
could watch the service in
their homes during the pan-
demic. Previously, Quibi cus-
tomers had to cast content
from their phones to their TV
through Chromecast or Ap-
ple’s Airplay, a clunky process.
The tech team built an app for
Apple TV, Android TV and Am-
azon’s Fire TV devices, ready-
ing it for mid-October, accord-
ing to Quibi engineers.

The Quibi spokeswoman
said the company wanted to
get a version out that could be
used by customers as quickly
as possible.

Meanwhile, the company
launched an effort to explore a
sale. Pitches to NBCUniversal,
Amazon and Facebook Inc.
went nowhere. Quibi ulti-
mately hired AlixPartners, a
restructuring firm, people fa-
miliar with the matter said.

‘Trolls’ tune
At an all-hands video call

on Oct. 21, Quibi told its
roughly 250 employees it
would be closing and they
would be paid severance. Mr.
Katzenberg suggested employ-
ees listen to “Get Back Up
Again,” a song from the
soundtrack of “Trolls,” to lift
their spirits, according to peo-
ple familiar with the call.

Quibi is now looking to sell
off as much of its content as
possible to other TV or
streaming platforms.

Of its remaining cash, Quibi
has set aside $358 million to
wind down the company, peo-
ple familiar with its financials
said. Over $50 million is being
held in reserve to cover a vari-
ety of expenses, such as Quibi’s
property lease and litigation
risks—including from a patent
and trade-secrets lawsuit
brought by Eko, an interactive
video company, the people
said. Eko filed papers Wednes-
day asking a Los Angeles fed-
eral court to require Quibi to
set aside at least $101.9 million
and for bank accounts and
other assets connected to the
technology to be frozen. In a
statement, Quibi said Eko was
abusing the legal system.

Quibi’s
Dramatic
Finale

Ye Olde Ale
&

Wi-Fi

Quibi CEO Meg Whitman and founder Jeffrey Katzenberg at the International Consumer Electronics Show in Las Vegas in January.
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NEW JERSEY

Police Weigh Action
Over Trump Caravan

A caravan of President Trump
supporters could be issued sum-
monses for obstructing traffic
on the Garden State Parkway,
New Jersey State Police officials
said Monday.

Col. Patrick Callahan, superin-
tendent of the State Police, said
law-enforcement officials are re-
viewing video footage of Sun-
day’s incident and will determine
whether summonses are war-
ranted. He called the stunt “in-
credibly irresponsible and dan-
gerous.”

“There are plenty of ways for
people to make their voices
heard, but when they endanger
the lives of those traveling our
highways and byways, there re-
ally is no excuse for it,” Col. Cal-
lahan said at a news conference.

State troopers cleared up the
situation as quickly and safely
as possible, he said. They didn’t
issue citations or summonses
because it would have taken lon-
ger to clear the traffic jam.

Caravans of Trump supporters
also snarled traffic on other ma-
jor roadways in and around New
York City on Sunday, including on
the Gov. Mario M. Cuomo Bridge,
which connects Rockland and
Westchester counties, and the
Bronx-Whitestone Bridge, con-
necting the New York City bor-
oughs of the Bronx and Queens.

New Jersey Gov. Phil Murphy,
a Democrat, also condemned the
caravan’s actions. “What hap-
pened yesterday put innocent
people, who were not part of it,
in harm’s way,” he said.

—Joseph De Avila

CONNECTICUT

Governor Reinstates
Some Restrictions

Connecticut is reimposing
some restrictions on businesses
and gatherings as coronavirus
rates continue to increase in the
state, Gov. Ned Lamont said.

Also Monday, state judicial
officials postponed a plan to re-
sume jury trials because of ris-
ing virus cases.

Mr. Lamont, a Democrat, said
the latest rules will take effect
at 12 a.m. Friday. He said neigh-
boring Massachusetts is ex-
pected to take similar steps.

Restaurants’ indoor capacity

limit will revert to 50%, down
from 75% under the Phase 3 re-
opening that started last month,
with eight people maximum at
each table. They also will have
to close by 9:30 p.m., but can
continue takeout and delivery
past that time. Officials said it is
part of an effort to stop bars
from masquerading as restau-
rants. Bars haven’t been allowed
to reopen in Connecticut.

Religious gatherings will con-
tinue to be limited to 50% of a
building’s capacity, but the limit
on the number of people will de-
crease from 200 to 100. Mr. La-
mont encouraged people to par-
ticipate in virtual services.

—Associated Press

MANHATTAN

Burned Body Found
In Subway Tunnel

A decomposed body was
found in a subway tunnel near
Wall Street, police said.

Track workers discovered the
body at around 1:30 a.m. Mon-
day near the Wall Street station
on the 2 and 3 line, a police
spokesperson said. The body
was found between the tracks.
It was burned and badly decom-
posed, and had been there for
some time, police said. The med-
ical examiner’s office will deter-
mine the cause of death.

—Associated Press

Max Rose and Republican
challenger Nicole Malliotakis
have plans to speak with re-
porters during the evening in
Staten Island.

Mr. Rose has scheduled his
event in the parking lot of a
catering hall, while Ms. Mall-
iotakis intends to hold hers in
the parking lot outside her
campaign headquarters.

It isn’t an ideal setup, rep-
resentatives of both cam-
paigns said, but they added
that there is little alternative.

“This whole year has not
been like any other year,”
said Jonas Edwards-Jenks, a
spokesman for Mr. Rose.

Meanwhile, Rob Ryan, a
spokesman for Ms. Malliota-
kis, recalled the pre-pandemic
way of gathering on election
night.

“I think it’s probably better
having it in the hotel ball-
room,” he said, adding that
the weather could be chilly.

Cameron Koffman, who ran
an unsuccessful primary cam-
paign earlier this year as a
Democratic candidate for New
York’s 73rd Assembly District
on Manhattan’s East Side,
sees a benefit to trying things
a different way, however.

Mr. Koffman turned his
primary-night gathering into
a virtual one, going so far as
to invite supporters to order

food for the event from the
same local gourmet market
with a special discount his
campaign arranged.

Mr. Koffman said a virtual
gathering makes it easier for
elderly or out-of-town sup-
porters to join in the festivi-
ties, so he thinks such events
could be welcomed even in a
post-pandemic world.

“You can create a feeling of
togetherness,” he said.

The lack of larger, in-per-
son gatherings can be a blow
for hotels, catering halls and
other venues, which have tra-
ditionally counted on election
night as being a reliable
source of revenue.

Then again, these estab-
lishments are suffering finan-
cially in other ways because
of the pandemic.

Kathleen Duffy, a spokes-
woman for Marriott Interna-
tional Inc.’s hotels in New
York City, said the current
challenge goes far beyond
election-night revenue.

“It’s about bringing busi-
ness back to New York,” she
added.

at Hofstra University. “What’s
happening this year has accel-
erated the trend.”

One race to watch involves
the re-election bid of U.S. Rep.
Lee Zeldin, a Republican run-
ning for a fourth term repre-
senting the First Congressional
District in the eastern part of
Long Island’s Suffolk County,
including the Hamptons. In the
past two years, 29,251 voters
moved their registrations from
other areas of the state into
the congressional district, in-
cluding 10,688 in the past six

months, according to L2 Politi-
cal, a nonpartisan firm that
collects voter records.

That two-year figure in-
cludes 13,383 enrolled Demo-
crats and 7,046 enrolled Re-
publicans; the rest of the
voters weren’t members of a
political party or were en-
rolled in minor parties, said
L2. Mr. Zeldin won his 2018
re-election campaign against
Democrat Perry Gershon by a
little more than 11,000 votes.

Mr. Zeldin didn’t respond to
a request for comment, but

has said that his connection to
the Trump administration
helped secure personal protec-
tive equipment for his region
and that he has been willing to
reach across the aisle.

Jason Canales, a lawyer
who is 41 years old and lived
in New York City for 16 years,
moved to Southold with his
husband and 4-year-old daugh-
ter this year after the pan-
demic hit the city. They still
have an apartment on the Up-
per East Side, but registered to
vote in Suffolk County after

GREATER NEW YORK

spending a few months on
Long Island and enrolling their
daughter at a local school.

“In terms of the congressio-
nal race, I do think it makes a
big difference, and for more of
the local races as well,” said
Mr. Canales, a registered Dem-
ocrat, referring to his new vot-
ing residence.

Courts have ruled that vot-
ers with two homes can choose
to vote at any residence to
which they have a legitimate,
significant and lingering attach-
ment. Suffolk County Republi-
can Committee Chairman Jesse
Garcia said Democrats have
spent years encouraging voters
to shift their registrations to
vacation homes, primarily in
the Hamptons. He said he
hoped the recent uptick in
crime in New York City and the
pandemic would make them
less partisan when they arrived.

“We’re making a pitch: You
escaped New York City for a
reason, because of the way the
Democratic majority and the
left-progressive socialists have
run that city into the ground,”
Mr. Garcia said. “We’re asking
them to give us a chance.”

Tarry Hum, 59, and her hus-
band this year bought a sec-
ond home in Suffolk County’s
Riverhead. Ms. Hum, who lives
in Hastings-on-Hudson in
Westchester County, said she
was ambivalent about the new

residence being on Long Island
until learning that she would
be able to vote in the tight
race between Mr. Zeldin and
the Democratic challenger,
Nancy Goroff.

“The race is so close be-
tween Goroff and Zeldin that
our vote would have a greater
impact and might make a dif-
ference,” said Ms. Hum, a reg-
istered Democrat and chair of
the Department of Urban
Studies at Queens College.

While data show more vot-
ers have been moving to Long
Island and the Hudson Valley
in the past six months than in
preceding semiannual periods,
their exact motivations
couldn’t be determined. Data
from L2 also don’t indicate
where in the state they previ-
ously had been registered.

Lee Miringoff, a longtime
Hudson Valley resident and di-
rector of the Marist College
Institute for Public Opinion in
Poughkeepsie, said it is rea-
sonable to conclude that the
pandemic was a motivating
factor and that many of the
new voters were coming from
New York City.

“They could also be people
with the concerns of being
older, or having kids in
school,” he said. “It has more
to do with life cycle than Dem-
ocrats or Republicans jumping
ship.”

The pandemic has this year
accelerated the trend of regis-
tered voters moving from New
York City to its suburbs, accord-
ing to enrollment data analyzed
by The Wall Street Journal.

The migration includes peo-
ple who already had second
homes in the Hudson Valley
and the Hamptons and decided
to change their voting resi-
dence, as well as people who
permanently relocated from
the city. And it involves more
Democrats than Republicans,
enrollment-data show.

As Election Day ap-
proached, political experts said
the recent migrants could give
a boost to Democratic candi-
dates running in competitive
elections for the U.S. House
and New York state Senate.

“If Long Island is the quint-
essential swing suburb, it tells
you that these places between
city and country have been
trending from reliably red to
blue,” said Lawrence Levy, ex-
ecutive dean of the National
Center for Suburban Studies

BY JIMMY VIELKIND
AND STEPHANIE YANG

In N.Y., Suburban Electorate Is Changing
Some new arrivals to
communities on Long
Island and beyond say
their votes count more

Voters are facing a tight race in the congressional district that
includes Southampton, N.Y. The village in late September.
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The election-night gather-
ing is one of the most time-
honored political rituals.

The typically boisterous af-
fair, held traditionally in a ho-
tel ballroom or a local restau-
rant or catering hall, allows
candidates to gather with
their supporters ahead of the
returns—and for the celebra-
tion that would ensue if the
outcome proves positive.

But this year, the ritual is
being upended because of
safety concerns related to
Covid-19.

Throughout the New York
metropolitan area, candidates
are scrapping plans for large
gatherings on Tuesday, opting
instead in some cases just to
watch returns from home or a
campaign office with a few
crucial people.

Leaders of local political
clubs and committees, who
often host election-night
events on their own or in tan-
dem with candidates, also are
going the low-key route.

“It’s a shame, but it’s in-
dicative of the times,” said
Jay Jacobs, chair of the New
York State Democratic Com-
mittee and the Nassau County
Democratic Committee.

Mr. Jacobs plans to host an
election-night event for both
groups at a Long Island cater-
ing hall, but attendance is be-
ing capped at 50 people in
keeping with New York state’s
pandemic-related crowd limit.

Normally, the event would
draw hundreds, Mr. Jacobs
said.

The New York Republican
State Committee is similarly
planning a small election-
night gathering to be held at
its office in Albany, according
to committee spokeswoman
Jessica Proud.

In the past, Ms. Proud said,
the event has been held at a
New York City hotel.

“Covid has upended every-
thing normal,” Ms. Proud
said, referring to Covid-19,
the illness caused by the new
coronavirus.

Party leaders and repre-
sentatives for candidates said
the issue isn’t just safety con-
cerns. With anticipation that
results for various races
might not be complete on
election night because of the
large number of mail-in votes,
there isn’t the same pressing
need to gather, officials said.

Still, candidates are con-
scious of the fact they need
to make a showing of some
kind, particularly for the me-
dia.

In the case of the hotly
contested race in New York’s
11th Congressional District,
which encompasses Staten Is-
land and parts of Brooklyn,
both Democratic incumbent

BY CHARLES PASSY

Little Appetite
For Parties on
Election Night
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GREATERNEWYORKWATCH

Beefing Up Security, Boarding Up Businesses

ELECTION UNEASE: Police and security guards were on hand Monday at Rockefeller Center as workers used plywood to cover
windows. Fears of unrest on or after Election Day have establishments and buildings around New York City taking precautions.
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‘It’s a shame, but
it’s indicative of the
times,’ says one
Democratic leader.

Trump supporters blocked traffic on the Gov. Mario M. Cuomo Bridge and other locations on Sunday.
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causality, ” said Roger Bouillon,
emeritus professor in endocrinol-
ogy at the University of Leuven in
Belgium and one of the authors of
the Córdoba study.

Vitamin D is a so-called prohor-
mone that after processing by the
liver and kidneys is converted into a
hormone that acts in different ways
on cells in the immune system.
Among other things, it helps avoid
bone disorders, such as rickets in
children and osteoporosis.

Some foods, such as oily fish,
have vitamin D but most diets
don’t contain enough to avoid defi-
ciencies. While sunlight synthe-
sized through the skin is the pri-
mary natural source of Vitamin D,
it has to be ultra-violet light with
a wavelength of between 290 and
310 nanometers. Light of that
wavelength doesn’t penetrate the
atmosphere in northern latitudes
in winter.

As a rule of thumb, Prof. Lan-
ham-New says, “Your shadow has
to be shorter than your height to
make vitamin D.” Sunbathing on a
bright December day in New York
City’s Central Park won’t cut it.

under way in Spain.
Until there is proof, few doctors

will say vitamin D shields against
Covid. But nearly half of Ameri-
cans suffer from vitamin-D defi-
ciency—which intensifies in win-
ter—and would benefit from
taking supplements to help bolster
the body’s immune system.

“Vitamin D does support the
immune system, I wouldn’t debate
that,” says Julian Tang, a clinical
virologist and physician at the
University of Leicester in England.
“The debate is around how much
of a role vitamin D plays in pro-
tecting you from Covid-19 or influ-
enza via that immune boosting.”

Vitamin D deficiency is associ-
ated with many Covid-19 risk fac-
tors. It is rife among Black, His-
panic and South Asian people who
are also more susceptible to the
new coronavirus and suffer worse
outcomes than whites.

A lack of vitamin D also is
linked in many studies with a host
of conditions such as hypertension
and diabetes that increase people’s
chances of catching Covid-19 and,
if they get it, of suffering more se-
rious symptoms and death.

“I could make a list of 50 dis-
eases: If you are D deficient, then
you have a higher risk of all these
diseases but that’s an association
and doesn’t prove anything about

BY STEPHEN FIDLER

Can VitaminDHelp Fight Coronavirus?
Studies under way around the world are examining if the ‘sunshine vitamin’ is useful in preventing or treating Covid-19

At Domino Park in Brooklyn, N.Y.,
soaking up the sun—and Vitamin D,
which also can be taken in forms
including gel capsules, left.

Josette Denis got an unusual
kind of Covid relief last spring:
$1,000 deposited directly into

her Venmo account just as her
family was about to fall off a cliff.

The family’s income froze in
April after she and her partner,
John Mack, an exterminator in New
York City, were hospitalized with
Covid. As she lay sick in bed, they
fell behind on rent, car insurance,
her electric bill. She was down to a
gallon of milk and cold cuts in her
refrigerator for her four young
daughters still at home.

The money arrived with so little
fanfare that she thought it was a
scam. In fact, it was a just-in-time
delivery from GiveDirectly.org, a
nonprofit that sends mobile money
straight to those in need. The gift
stabilized the family until Mr.
Mack could go back to work. “I
dropped to my knees and prayed,”
she says. “It gave us back that
sense of control.”

Direct giving—by individual do-
nors to struggling households, lo-
cal restaurants, essential workers,
complete strangers—has exploded
during the pandemic. Crowdfund-
ing at sites like GoFundMe has
surged. So has fundraising by giv-
ing circles: groups of friends and
neighbors who pool money for
specific causes.

But one of the biggest surprises
in pandemic generosity is the in-
crease in direct digital cash grants
to families or households in need.
Increasingly, donors are making
that choice instead of giving food
or clothing, or sending money to
traditional nonprofits.

“Until the pandemic, I would

which is why Save the Children’s
effort is a three-month test pilot.
“We knew there would be skepti-
cism,” says Betsy Zorio, vice presi-
dent of U.S. programs and advo-
cacy. “There’s an immediate
reaction that people will use the
money for alcohol, tobacco or
drugs.” So far, she says, that
hasn’t been the case.

A review of 19 studies by the
World Bank in 2014 backs her up.
The review found that when peo-
ple living in poverty receive cash
aid, they spend significantly less
on alcohol, tobacco and tempta-
tion goods.

Mr. Faye is more concerned
about fraud than abuse. The non-
profit uses fingerprints to ensure
the identity of recipients and pre-
vent double-dipping in Africa. It
keeps tabs on field officers there
by tracking their phones. Employ-
ees make confirmation calls to re-
cipients. “Fraud is part of doing
business,” he says. Anybody who
tells you otherwise “is closing
their eyes or not measuring well.”

Mr. Faye believes that to solve
poverty, it’s critical to know what’s
working. GiveDirectly collaborates
with leading researchers and aca-
demics to test and measure every-
thing, including the impact of cash
assistance on cortisol levels and
how it compares with a workforce-
training program in Rwanda.

Mr. Faye and another co-
founder, Paul Niehaus, first asked
Google for $200,000 in 2012 to
help GiveDirectly open an office in
Uganda. At that point, Jacquelline
Fuller, a Google vice president and
president of the company’s philan-
thropic arm, told Mr. Faye: “Dude.
Ask for more. You need to think
bigger.” She thought his idea could
help billions. Another factor in her
enthusiasm: “They’re very evi-
dence-based. We don’t get enough
of that in the philanthropic sec-
tor,” she says. She is now on Mr.
Faye’s board of directors.
Google.org has since contributed
over $14 million in funding and en-
gineering support to GiveDirectly.

The Rise of
Direct Cash
Donations
To Families
BY BETSY MORRIS

Propel, maker of a smartphone
app, Fresh EBT. The app enables
low-income families to manage fi-
nances and balances in the federal
Supplemental Nutrition Assistance
Program. After a screening survey,
participants elect to sign up for
the cash assistance.

Juvelyn Godizano was months
away from getting her GED when
the pandemic closed day care and
forced the single mother of a 2-
year-old into food lines in San
Francisco. She struggled to finish
classes on a smartphone, but one
quiz would take three hours. The
GiveDirectly cash enabled her to
buy a laptop. “It helped me to look

Juvelyn Godizano, above, with her
son, Jucyrus, and Josette Denis, near
right in purple, with her family.
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GiveDirectly: Gives cash assis-
tance directly to people living
in poverty and to Americans
affected by the pandemic.

#GiveTogetherNow: A rapid-
response effort to get cash as-
sistance into the hands of
families most affected by the
pandemic.

Family Independence Initia-
tive: Uses predictive technol-
ogy to, among other things,
distribute cash transfers to
families.

The 1K Project: Directly
matches a family affected by
the pandemic with a family
committed to giving them
$1,000 for three months.

PowerOf: A source of vetted
funds that provide direct sup-
port to communities and indi-
viduals hurt by the pandemic.

Five Resources
For Direct Donors

say that digital cash transfer [giv-
ing] was on the fringe,” says Victo-
ria Vrana, a deputy director on the
philanthropic partnerships team
for the Bill and Melinda Gates
Foundation. “It has really come to
the forefront.” She is head of the
foundation’s initiative that re-
searches and explores ways to in-
crease giving by individual donors.

Long lines at food banks have
shown why “more people would
want the freedom of cash than to
be given powdered milk in a box
somebody else chose for them,”
says Michael Faye, co-founder and
president of GiveDirectly.

GiveDirectly has more than qua-
drupled the funds it has raised this
year to $215 million, with 64% of
that money coming from individu-
als. For most of the past decade,
the nonprofit has focused on Africa.
This year, it also spearheaded a
$100 million-plus push to get cash
to Covid victims in the U.S.

It worked with two other organ-
izations, Stand for Children and

forward to something greater,” she
says. “I’m so grateful.”

The Covid-relief effort, called
Project 100+, has been buoyed by a
who’s who of Silicon Valley, includ-
ing personal contributions from
Twitter CEO Jack Dorsey and Sun-
dar Pichai, CEO of Google’s parent,
Alphabet.

Other charities have also
jumped in. GiveTogetherNow.org,
was formed by two organizations
for the purpose of distributing
cash assistance.

Save the Children, which for
years has sent cash to families in
the midst of crises overseas, has
begun testing the concept in the
U.S. by sending prepaid Visa cards
to 750 American families already
enrolled in its programs in rural
Kentucky and rural California. It
opted for cash because in-kind aid
like food vouchers can be limiting.

Cash is easier to abuse than
food stamps or clothing donations,

grams daily. Susan Lanham-New, a
professor of human nutrition at
Surrey University in England, says
most people will get about three
micrograms a day through their
diet, the other natural source be-
ing summer sunlight.

Vitamin D can interfere with
the effectiveness of a handful of
drugs, but its main
risks occur when
levels in the blood
get too high. All
three authorities
agree on a safe up-
per limit of 100
micrograms daily,
and that doses be-
yond that don’t
yield any extra
benefit. Taking
very large doses
over time can do harm, authorities
warn, leading to excessive blood
calcium levels and damage to the
liver and kidneys.

Studies like the one in Chicago
suggest low vitamin D levels are
associated with a greater risk of
catching Covid but they don’t
demonstrate that it is the cause of
that greater risk.

A pilot study at a hospital in
Córdoba, Spain, goes further, sug-
gesting the nutrient may help
treat Covid. There, patients hospi-
talized with Covid were treated

with a high dose of calcifediol, a
derivative of vitamin D that is
easily absorbed through the gut.
A control group of Covid patients
didn’t get calcifediol but other-
wise received the same best-avail-
able therapy.

In Córdoba, of 50 patients who
received calcifediol, two entered

intensive care and none died. Of
26 in the control group, 13 en-
tered intensive care and two died.
The two groups were chosen at
random, but those in the calcife-
diol-treated group were on aver-
age slightly healthier—although
also older.

Because it is so small, the
study isn’t conclusive. But it has
encouraged efforts to seek a de-
finitive answer using large ran-
domized controlled trials, the in-
dustry gold standard. Two, each
involving up to 1,000 patients, are

Findings
thus far are
promising
but not

conclusive.

R
esearchers around the
globe are investigating
whether vitamin D,
known as the sunshine vi-
tamin, can help reduce
people’s risk of catching

the new coronavirus and even aid
in treating patients with Covid-19.

Evidence from studies using
Vitamin D to prevent or treat
Covid isn’t conclusive but some
findings are promising, authori-
ties say. Dozens of studies now
under way are looking into possi-
ble links between vitamin-D defi-
ciency and coronavirus. One, pub-
lished online in JAMA in
September, used data from 489
patients in Chicago. It showed the
risk of testing positive for the dis-
ease was 1.77 times higher for
people with a deficiency com-
pared with those with adequate
levels of vitamin D.

Medical and nutrition agencies
in the U.S., the European Union
and the U.K. have recommended
that adults supplement diets with
vitamin D, particularly in winter.

The U.S. and EU have suggested
15 micrograms daily are needed to
optimize health. The U.K. recom-
mends 10 micrograms to avoid a
deficiency. The U.S. recommends
that people over 70 have 20 micro-FR
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IT’S HARD NOT TO marvel when
you watch Chris Conley, a wide
receiver on the Jacksonville Jag-
uars, extend his arms to make a
tough catch and keep sprinting
down the field. His secret? Ac-
cording to Cassie Ettel, the team’s
associate athletic trainer, it’s a
strong, stable core.

“The core plays a vital role in
the body’s mechanics and athletic
performance,” she says. “It’s the
link between the upper and lower
body and forms the foundational
support for all movements of the
limbs. Trying to generate
power from a weak core is like
trying to build a house on a foun-
dation of sand.”

The core refers to more than
just six-pack abs. It also includes
the muscles along your spine, pel-
vis and sides of the torso. When

your core is weak, you compen-
sate by recruiting other muscles,
which can lead to low back pain
and injury. A stable core is just as
important as a strong core, says
Mrs. Ettel, 25, and in her third
season with the Jaguars. “Injuries
typically occur when range of mo-
tion and strength are not equal,”
she says. “This can occur when a
defensive lineman tries to make a
tackle or when a normal person
lifts a bag of groceries into their
car.” A stable core also leads to
an increase in balance, strength
and power.

Bird dog is a foundational
exercise and preseason staple that
trains core stabilization, Mrs.
Ettel says.

For the full core workout Mrs. Ettel
recommends, please visit WSJ.com.

ANATOMY OF A WORKOUT | JEN MURPHY

CoreWork That
Keeps an NFL
TeamRunning
The Jacksonville Jaguars use an exercise

called the bird dog for balance and stability

Cassie Ettel is an associate athletic trainer with the Jacksonville Jaguars. She demonstrates the exercise, below.

The Exercise: Bird Dog

Why: Ideal for people with desk jobs, this drill helps open
up the hip flexors and improve posture, both of which help
to reduce lower-back pain, Mrs. Ettel says. This exercise
staple trains players to stabilize their core while simultane-
ously moving the arms and legs. This translates on the

field when players need to extend opposing limbs as they
reach to make a catch. In addition to targeting the abdominal
muscles, you’re also working the low back and glutes.

How: Start on your hands and knees with a flat back. Slowly
extend your right arm straight out in front of you, in line with
your head, and your left leg behind you in line with your hip.

Try to maintain a flat back and level hips. Think about
someone pulling your extended arm and leg to find length
in the body. Return to start and switch sides. Perform 10
reps per side.

Options: Add two pulses of your arm and leg at the top or
challenge your balance by raising the same arm and leg.
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� Diaphragmatic Breathing
Purpose: Counteract the body’s
stress response
Time: 2-5 minutes
Equipment: None

To help regulate your physical
stress response throughout the day,
wellness and mindfulness author
Deepak Chopra recommends taking
frequent breaks from all things po-

litical—say, every hour
or two—for a short
breathing and mindful-
ness session.
Find a quiet place,

preferably in a room
without a screen, and
settle into a comfort-
able position, seated
or lying down. Breath-
ing through your nose,
inhale to the count of

four, pause for a count of two, and
exhale to a count of six.
“This is the simplest way to get

immediate relief,” Mr. Chopra says.
“Nasal breathing has huge advan-
tages. It can decrease your breath
rate and increase oxygenation in

stress-relieving exercises to help
you make it through Election Day.

� Child’s Pose
Purpose: To relax and focus inward
Time: 2-3 minutes
Equipment: A blanket or yoga mat;
a dish towel or hand towel; pillow
optional

Kneel on a blanket or yoga mat and
gently sit back
onto your heels.
If your hips are
tight, place a pil-
low on your
calves for a
higher seat. Fold
your torso for-
ward. Position a
rolled-up dish
towel as a head-
rest, hitting at
the brow line. “As an acupuncturist,
that’s the place we’d put the first
needle to ease anxiety,” Ms. Cruik-
shank says. Resting the forehead on
the towel-roll puts pressure on the
same spot, she says. Close your
eyes and relax into each exhale.

your blood...If you have a
Fitbit or another device,
you will visibly see your
heart rate start going
down within a minute
or so.”

� Restorative
Inversion
Purpose: Encourage circu-
lation and restore energy
Time: 3-5 minutes
Equipment:
Chair, bench or couch; blanket or
cushion; optional resistance band or
strap for the thighs

Lie on the floor with your feet up,
resting your calves on a chair, bench
or sofa, and your knees bent at 90-
degrees. Rest your arms out at your
sides or on your belly. If you have
lower back pain, place a pillow un-
der your pelvis.
By elevating the legs above the

heart, this position uses gravity to
encourage blood flow but at less
risk of injury than more challenging
inverted poses like headstands.
“Close your eyes, feel your body
drop into the floor, releasing all ten-
sion in your back and letting the
ground support you,” Ms. Cruik-
shank says.

� Upper Back Release
Purpose: Release tension in shoul-
ders and chest
Time: 2-3 minutes
Equipment: A rolled up bath towel
or yoga mat (or pool noodle)

Position a rolled-up towel or yoga

Americans are feeling more
anxious about this election—
more than two-thirds of peo-

ple across the political aisle say the
election is a significant source of
stress, according to the American
Psychological Association.
All that sitting and staring into

laptops or smartphones isn’t help-
ing our stressed-out state, says Tif-
fany Cruikshank, founder of Yoga
Medicine. She spent seven years at
Nike headquarters helping execu-
tives and professional athletes man-
age stress through acupuncture and
yoga. “It’s much harder to take a full
breath when you’re bent over a
desk or a screen,” she says.
Slouching compresses the dia-

phragm, leading to shallower
breaths, she says. Shallow breath-
ing, in turn, can cause tension in the
shoulders, chest and back muscles.
“It’s part of the reason back pain of-
ten goes along with stress,” she
says.
What can you do about it? We

talked to a few experts about

BY HILARY POTKEWITZ

FiveWays to Soothe Election Day Stress
How to relax with some cardio, yoga, stretching and deep breathing

mat on the floor lengthwise, so that
when you lie back, it is supporting
your head, neck and upper spine.
Your lower back should be free and
your pelvis on the ground. Rest your
arms out to the side and let gravity
pull your shoulders downward.
“Your shoulders don’t need to touch
the ground, but you do need to be
relaxed,” Ms. Cruikshank says. “If it
feels too high, make the towel-roll
thinner.”
Count to four as you breathe into

your belly, and exhale to the count
of six.

� Plank Jacks
Purpose: Raise heart rate for a car-
dio stress release
Time: 5 minutes
Equipment: None

Start in a push-up position, hands
shoulder-width apart, don’t lock
your elbows. With your legs ex-
tended, jump your feet out to the
sides then back together, like a
jumping jack move. Do for 60 sec-
onds, rest for about 30 seconds. Do
three reps. If wrist pain is an issue,
lean on your forearms instead.
“This gets your whole body en-

gaged and fires up your heart rate,”
says Kristin McGee, who recently
helped launch Peloton’s yoga pro-
gram. “It’s also a great way to keep
your mind focused on the move-
ment and not let your brain wan-
der to things you can’t control, like
the election.”

.
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track, “Clotilda’s on Fire,“ as she
relates the story of the last slave
ship to arrive on these shores, in
1859. (Its sunken hulk was found in
Mobile Bay in 2019.) “We’re still
livin’,” she reminds us, and then
adds, after a telling pause, “with
her ghost.” The singer’s determi-
nation and the album’s step-by-
step march toward some encourag-
ing resolution are marked by the
very next track, “Walk Until I
Ride,” which is in the uplifting
mode of 1960s civil-rights move-
ment soul anthems, and the folk-
rock-influenced title track that fol-
lows that. “How long must we
fight this uncivil war,” she asks,
“the same old wounds that we
opened before?... Nobody wins…an
uncivil war.”

While these new numbers are
forceful, it’s the recording’s cover
songs that especially reveal the al-
bum’s broad intentions. “Give God
the Blues,” a trenchant work fea-
turing an irresistible bass line, ob-
serves that “God don’t hate the
Muslims; God don’t hate the Jews,
God don’t hate the Christians—but
we all give God the blues.” Its
three songwriters—Shawn Mullins,
Phil Madeira and Chuck Cannon—
have all recorded it previously; the
Shemekia Copeland take is at once
cheeky, blues-inflected and espe-
cially pointed.

Power in personal relationships
is dealt with just as boldly. Her
slow, deliberate take on Junior
Parker’s 1961 R&B hit “In the Dark”
lets the cheating, drinking culprit
know, in no uncertain terms, that
he’ll face a reckoning sooner or
later. (Mr. Cropper’s guitar sears
on this one, as Mr. Isbell’s does on

PITCH IN | By Mike Shenk
Across
1 Growth
areas?

6 O’Neal with an
Oscar

11 Fall mo.

14 Become slippery,
in a way

15 ___ acids
(protein building
blocks)

16 Guerrilla leader
Guevara

17 Fighter training
alone

19 Cornstalk
yield

20 Sewn edge

21 Soft mineral

22 Sacred verse

24 Organization’s
appreciative
gesture

27 Poet Nash

30 Moves in a
turbulent swirl

31 What Oliver
Twist asked for

32 Building ledge
occupant

35 Milkweed
feature

38 “Aladdin”
monkey

39 Miniseries start

40 P look-alike

41 Trucker’s vehicle

42 They’re
sometimes
striking

43 Primer girl

44 Meat markets

46 Urban honcho

47 Word processor
feature

52 Boat or ship

53 Singing group

54 Italian author
Umberto

57 Engine need

58 Norah O’Donnell,
e.g.

62 Praiseful poem

63 Urban fleet

64 Aren’t imaginary

65 For each

66 Mixes up

67 “The same”

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22 23

24 25 26

27 28 29 30

31 32 33 34 35 36 37

38 39 40

41 42 43

44 45 46

47 48 49 50 51

52 53 54 55 56

57 58 59 60 61

62 63 64

65 66 67

Previous Puzzle’s Solution

s

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

P A S T A A S A P S T A N
I N K E D M I R O T U B A
S T Y R O F O A M P E A N U T
A S E A R U M T A K E T O

B E A N M A R E
B O D Y B U T T E R S C A N
I V O T E D A N T E A N A
D E T E R A N D M O R N S
E R E T O L D C O P O U T
N T S B R O Y A L J E L L Y

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

Down
1 School member

2 Need ibuprofen

3 Paper package

4 Strong coffee, in
slang

5 Exactly right

6 Postpone

7 BP subsidiary

8 Theater buys,
informally

9 French article

10 Opium-derived
narcotic

11 Cran-Apple brand

12 Soft mineral

13 Contract
composition

18 Angkor ___
(Cambodian
temple)

23 Baseball’s Bando

24 Neckline shape

25 Refrigerant brand

26 Animated
characters

27 Poet Khayyám

28 Desert of Asia

29 Bust victim

32 Selloff cause

33 From Galway, say

34 Bygone Pontiac
muscle car

36 Worried
exclamation

37 Active sort

39 Can openers, of
a sort

43 Pickles purchase

45 North Pole
worker

46 Made catty
remarks?

47 Reporter’s feat

48 Lion group

49 Old anesthetic

50 Intersect

51 Crème de cassis
cocktail

54 Give off

55 Throw, and what
you can do to the
first words of
17-, 24-, 39-, 47-
and 58-Across

56 No longer fooled
by

59 Bolt’s partner

60 CBS forensics
franchise

61 ___Clean
(laundry brand)

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 21 8 s 20 10 s
Atlanta 65 44 s 69 47 s
Austin 79 45 pc 78 53 s
Baltimore 57 38 s 65 44 s
Boise 68 42 s 69 45 s
Boston 44 31 pc 49 46 s
Burlington 36 26 sf 50 43 pc
Charlotte 65 40 s 68 42 s
Chicago 63 47 s 64 52 s
Cleveland 53 45 s 63 49 s
Dallas 76 50 s 75 57 s
Denver 75 48 pc 72 46 s
Detroit 56 44 s 64 49 s
Honolulu 87 76 pc 86 74 pc
Houston 75 49 s 77 57 s
Indianapolis 61 44 s 66 50 s
Kansas City 73 51 s 71 51 pc
Las Vegas 83 61 s 84 61 s
Little Rock 69 44 s 70 47 pc
Los Angeles 80 59 s 87 63 s
Miami 79 72 pc 81 75 c
Milwaukee 61 48 s 62 50 s
Minneapolis 66 42 s 65 46 s
Nashville 66 41 s 69 45 s
New Orleans 70 54 s 74 58 s
New York City 50 39 s 58 50 s
Oklahoma City 73 48 pc 72 51 pc

Omaha 75 45 s 72 45 pc
Orlando 76 63 pc 77 66 pc
Philadelphia 54 40 s 62 47 s
Phoenix 92 65 pc 93 65 pc
Pittsburgh 53 40 s 63 44 s
Portland, Maine 42 24 sf 44 37 pc
Portland, Ore. 59 56 r 65 57 c
Sacramento 79 44 s 80 47 s
St. Louis 70 49 s 72 51 pc
Salt Lake City 70 46 pc 71 46 s
San Francisco 68 54 pc 70 54 pc
Santa Fe 67 40 pc 70 38 s
Seattle 57 56 r 63 54 sh
Sioux Falls 70 39 s 70 42 s
Wash., D.C. 59 43 s 64 47 s

Amsterdam 53 44 pc 53 40 sh
Athens 71 59 c 72 59 pc
Baghdad 90 62 c 93 64 pc
Bangkok 90 76 pc 89 76 pc
Beijing 58 28 pc 56 32 pc
Berlin 55 42 pc 50 39 c
Brussels 53 37 pc 51 35 pc
Buenos Aires 69 60 s 71 60 s
Dubai 90 74 pc 89 73 pc
Dublin 48 35 sh 49 37 s
Edinburgh 48 39 sh 51 44 pc

Frankfurt 56 38 pc 51 34 pc
Geneva 58 45 r 50 43 c
Havana 81 73 c 83 72 t
Hong Kong 80 70 s 79 70 pc
Istanbul 62 54 c 61 56 sh
Jakarta 91 76 t 91 77 t
Jerusalem 68 59 pc 66 59 t
Johannesburg 72 58 t 77 59 c
London 50 35 r 51 36 s
Madrid 59 43 r 49 46 r
Manila 88 76 r 87 77 sh
Melbourne 85 70 pc 72 48 r
Mexico City 69 43 pc 73 42 pc
Milan 63 54 pc 60 51 r
Moscow 48 43 c 48 42 c
Mumbai 95 79 pc 95 78 pc
Paris 54 37 pc 51 37 s
Rio de Janeiro 74 66 s 75 68 t
Riyadh 90 64 s 90 63 s
Rome 67 53 pc 67 52 pc
San Juan 88 76 pc 87 76 c
Seoul 49 29 s 52 36 s
Shanghai 64 50 pc 63 55 pc
Singapore 85 78 t 87 78 c
Sydney 72 58 s 79 63 pc
Taipei City 74 66 c 73 69 pc
Tokyo 63 53 sh 61 53 s
Toronto 47 42 pc 60 49 s
Vancouver 53 51 r 56 49 r
Warsaw 60 48 c 49 37 sh
Zurich 56 44 r 46 42 c

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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the opening track.) And for some
gender-bending table turning,
we’re provided a triumphant, soul-
ful version of the Rolling Stones’
“Under My Thumb.” That song has
often been singled out as a partic-
ularly outrageous demonstration
of sexism; the Copeland version re-
minds us that it’s perfectly possi-
ble for a woman to sing this “now
I’m in charge” song to a man—and
that it exemplifies a mood, not
necessarily a life philosophy.

Most telling of all is the album
closer, a very sweet, exuberant
take on “Love Song,” an original
by Ms. Copeland’s father. It at
once expresses love for him, for
the blues, and for getting together
with friends to sing. It provides an
upbeat, touching resolution to the
consequential ride that this power-
ful set takes us on.

Mr. Mazor reviews country and
roots music for the Journal.
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Shemekia Copeland, above; her new album is ‘Uncivil War’

Shemekia Copeland’s album joins calls for justice with hope for peace

MUSIC REVIEW

Bold and Timely Blues

ARTS IN REVIEW

S
hemekia Copeland was
performing in 1989, at
age 10, and by her teens
was opening for her fa-
ther, Texas blues star
Johnny Copeland; she re-

leased the first of her 10 consis-
tently lauded and awarded albums
in 1998. Her commanding, R&B-in-
flected voice and consummate
song readings have taken her to
the top of the contemporary blues
field, and in 2011
she was literally
handed the crown
Koko Taylor had
held as “Queen of
the Blues” at the
Chicago Blues
Festival.

Ms. Copeland’s
ferocious vocal
power is noted
and praised so of-
ten that it’s possi-
ble to miss the
sweet-tempered,
kindhearted na-
ture that lies not
far from that surface—a trait she
shares with soul queen Mavis Sta-
ples. Her firm but affable tempera-
ment has helped make Ms. Cope-
land an adept ambassador for
blues and R&B—most recently as
the charming host of this year’s
virtual Blues Music Awards and of
her own weekly SiriusXM radio
show, “B.B. King’s Bluesville.” Cou-
pled with her musical flexibility
and ambition, that disposition also
contributed to her reaching out
from the blues world to the
broader Americana audience, with

one of 2018’s strongest albums in
that boundary-busting field, the
Nashville-produced “America’s
Child” (Alligator Records). That
collection’s tone was set by its
sharp, pounding opening number,
“Ain’t Got Time for Hate.”

Oct. 23 marked the release of
her Covid-delayed follow-up al-
bum, “Uncivil War” (Alligator),
which like “America’s Child” fea-
tures a number of songs written to
order and mood for Ms. Copeland
by her manager, John Hahn, and

the album’s pro-
ducer, the in-de-
mand singer-
songwriter and
guitar ace Will
Kimbrough. It’s a
testament to the
regard in which
musicians hold
her, and the
breadth of
sounds incorpo-
rated in the mu-
sic, that the
flabbergasting
array of rock,
soul, country

and blues guitarists on the set in-
cludes—in addition to Mr. Kim-
brough—Jason Isbell, Steve Crop-
per, Duane Eddy, Jerry Douglas,
Christone “Kingfish” Ingram and
Webb Wilder.

That Ms. Copeland continues to
be both unyielding in her calls for
justice—personal and social—and
hopeful about the possibilities for
reconciliation seems positively
gutsy in this time of division and,
as the title song puts it, frequent
“uncivility.” The ferocious side is
heard, for example, in the opening

BY BARRY MAZOR

TELEVISION REVIEW | JOHN ANDERSON

An Unanswered SOS
“ABANDONING THE TITANIC”
isn’t the first time that the long-
running series “Secrets of the
Dead” has dealt with maritime his-
tory’s most famous disaster, and it
probably won’t be the last. The
“unsinkable” ship might have gone
to a watery grave in 1912. But its
boatload of questions has never
stopped bobbing to the surface.

While still afloat, the RMS Ti-
tanic, the pride of the White Star
line, represented the state of the
art in sea travel and shipbuilding.
Famously—and disastrously—there
weren’t enough lifeboats on board
during her maiden voyage from
Southampton, England, to New
York because, of course, they
wouldn’t be needed. The iceberg
disproved that theory, and once the
ship went down it became a symbol
not just of class struggle, privilege
and incompetence but the arro-

gance of technology—something
that can’t help but be refreshed
from generation to generation.

But “Abandoning the Titanic”
isn’t only about rehashing the al-
leged inadequacies of Capt. Ed-
ward Smith, or the errors of judg-
ment made up and down the line,
or any of the what-ifs that have al-
ways been part of the Titanic tale.
It’s about the “mystery ship” that
failed to respond to the Titanic’s
SOS, despite the Marconi operator
sending “frantic pulses of Morse
Code into the unseeing night,” as
narrator Jay O. Sanders puts it so
dramatically. The other ship was
only a few miles away. And that’s
where it stayed.

The approach of “Abandoning
the Titanic” seems a bit over-
wrought for PBS, though it’s tame
compared with how Discovery or
History would treat the same sub-

ject. Still, the music throbs, Mr.
Sanders takes a more-than-judg-
mental tone, and no one under-
states the miscalculations and/or
missteps of the Titanic crew. Most
of the umbrage, however, is re-
served for the ship in the distance.
To this viewer’s surprise, the
question at the heart of the
show—i.e., the identity of that

ship—is actually answered. And
the name of Stanley Lord—captain
of another relatively nearby ship,
the Californian, and the scapegoat
of the earliest Titanic inquiries—is
cleared.

Predictably enough, “Abandon-
ing the Titanic” is out to debunk
the debunkable wherever it can.
The sendoff from Southampton was

not the gala event that’s of-
ten depicted—the Olympic,
a sister White Star ship and
a comparable marvel, had
gotten all the attention
when it set sail in 1911. The
Titanic wasn’t full, because
a coal strike had disrupted
shipping and travel plans
almost up to departure
time. About 50 people had
bought tickets and not
sailed. The ship was Ameri-
can-owned despite flying a
British flag. What’s perhaps
most fascinating about

“Abandoning the Titanic,” though,
are the interviews with a number
of descendants of Titanic survivors.
Their recollections may be second-
hand, but they provide a real con-
nection to a story as big as myth.

Secrets of the Dead: Abandoning
the Titanic
Wednesday, 10 p.m., PBS. F.
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Major League Baseball sustained about $3 billion in operating losses while staging a shortened season in 2020.

Baseball Preps for a LongWinter
Ownership and the players’ union need to figure out how to play in 2021 amid a frigid employment market

SPORTS

Ball” T-shirts for himself and the
boys. Then he makes a trophy, be-
cause he thinks “Virus Ball” should
have a proper championship, with
proper hardware.

A championship match is set for
late October.

The “Virus Ball” title game is a
doozy. By “doozy,” I mean it’s a
complete blowout. Will and Patrick
overcome a shaky start to pepper
Ken with a string of Pythagorean
Points, and they win in a blowout.
The final score is 25-8.

When the match is over, Ken
goes into his house and emerges
with the trophy.

It’s the first trophy Will and Pat-
rick have ever earned.

Today, life goes on at Crescent
Drive, as does the lingering pan-
demic. Ken is still working from
home, though he’s starting to visit
the office a little bit. Will and Pat-
rick are back in school—this week,
Will’s in class, Patrick’s gone vir-

tual—and they’re playing hockey.
As for the Virus Ball World

Championship trophy, it sits next to
the goldfish tank in the Bryan
home.

“Everybody’s having conversa-
tions about how nothing good hap-
pened in 2020,” Ken says. “This
was a little whimsical. I thought,
‘It’ll create some memories for a
Covid scrapbook that are not un-
pleasant.’ ”

On Saturday, Halloween day, Ken
goes for a jog around the neighbor-
hood, and when he gets back to
Crescent Drive, he sees 6-year-old
Patrick out front of his house, in
his hockey uniform.

“Do you know what I’m dressed
up as?” Ken asks.

Patrick looks him up and down,
but says nothing.

“I’m dressed up as the 2021 Vi-
rus Ball Champion,” Ken says.

Patrick doesn’t flinch.
“In your dreams.”

Will Bryan and Patrick Bryan, front, beat Ken Thompson for the trophy.

Let’s go back to late
March. Morristown, N.J.
Early days of the pan-
demic. Lockdown, quar-
antine, whatever you

want to call it. Everyone’s ma-
rooned at home, including Ken
Thompson, a 60-year-old lawyer
who lives on a street called Cres-
cent Drive, in a house he and his
wife, Karen, a schoolteacher,
bought 33 years ago, and raised a
family.

Crescent Drive sounds like a nice
place to live. Neighbors know each
other by name. Kids play street
hockey, soccer, basketball and all
that stuff. Before Covid-19 arrived,
when the weekend hit, somebody
on Crescent Drive would plant a
“beer flag” in their front lawn, and
it was a signal for all the adults to
come over for a beer.

It’s that kind of place.
But in March, life is pretty side-

ways, even on Crescent Drive. Ken
Thompson is stuck working at
home, and he keeps looking out the
window at these two blond-haired
kids across the street. Their names
are Will and Patrick Bryan. Will is
8, Patrick is 6, and they’re spending
the early weeks of the pandemic
playing sports nonstop in their
front yard—that is, when they’re
not stuck inside attending virtual
school in the dining room.

Ken doesn’t know the Bryan boys
very well. He knows their dad, Bill
Bryan, whom he watched grow up
in that exact home across the
street. Ken’s own kids are adults,
out of the house. Ken has got this
big job, as a general counsel at a
big company, and he’s not as
plugged into neighborhood action
as he used to be. He jokes that he’s
turning into the curmudgeon of
Crescent Drive.

“I’ve tried to cultivate an image
as the grumpy old guy who yells at
kids to get off of his lawn,” he says.
“Although I don’t actually do that.”

Will and Patrick don’t know Ken
well, either. To them, he’s just the

older guy across the street with the
black Corvette.

“It looks like the Batman car,”
says Patrick.

One morning, Ken looks out the
window at the two garbage barrels
in front of his house and the Bryan
house. Tuesday is garbage day on
Crescent Drive. Everyone rolls out
two barrels for pickup—a gray one
for trash, a blue one for recyclables.

Ken has an idea for a game.
Maybe the boys across the street
would like to play.

He calls it “Virus Ball.”
Virus Ball is a simple sport. Basi-

cally, it’s a series of soccer-style
penalty kicks, kicked from across
the street, with the trash cans serv-

ing as goal posts. Ken kicks the ball
from his side of the street, and Will
and Patrick take turns kicking the
ball from their side of the street.

It is a game born of anxious
times. Only feet are involved in Vi-
rus Ball, and it’s socially distant.
Remember what it was like in the
early days of this pandemic. People
are panicked about catching it from
almost everything they do.

Meanwhile, Ken, who’s a bit of
math nerd, can’t help but imple-
ment an arithmetic angle: players
will get positive points for goals,
negative points if they miss. He
even institutes a gimmick called
“Pythagorean Points,” in which they
get two points if they score from a
specially designated spot in the
grass. (They can also lose two
points if they miss.)

Karen isn’t sure about her hus-
band’s math mission.

These kids aren’t going to be up

for this, she thinks.
Turns out Will and Patrick are

up for the math. They’re up for all
of it. They’re competitive athletes,
and they love Virus Ball. They start
to understand negative numbers,
too. Tuesday becomes their favorite
day of the week.

“It gave me some time away
from my parents,” Will tells me
matter-of-factly. “I didn’t have
hockey.”

Will and Patrick’s parents, Bill
and Laurie Bryan, are doing their
own work-from-home juggling act.
Bill is in insurance, and Laurie does
talent recruiting. They’re also run-
ning a virtual schoolhouse, like par-
ents all over the country.

Virus Ball “was basically our
only other interaction,” says Laurie.
“It was a really good distraction for
all of us.”

The game becomes a very good
thing. Amid a surreal stretch, when
people are locked down, nervous,
craving normalcy—contact with
friends and neighbors, and a trace
of former lives—Virus Ball is a
blissfully normal event.

The season goes on for months.
Every Tuesday, rain or shine, Ken,
Will and Patrick wander out and
play a match.

“Honestly, I thought it would
just be a couple of weeks,” says Bill
Bryan.

Neighbors are mystified. ”I
would see the trash cans get lined
up, and for a couple of weeks, I
didn’t really know what was going
on,” says Frank Monfalcone, who
lives next door to the Bryans.

When summer rolls around, Ken
and Karen head down to their sum-
mer place on the Jersey Shore. This
should be the end of Virus Ball. But
then Ken starts driving back from
the shore to Crescent Drive—an
hour’s drive, each way—just to get
the weekly contest in.

“My wife thought I was insane,”
Ken says.

“I was proud,” Karen says.
Ken is all-in. He makes “Virus

The Los Angeles Dodgers gave su-
perstar outfielder Mookie Betts a
contract extension worth $365 mil-
lion in July, during the heart of
the first wave of the pandemic. In
September, MLB reached a new
media rights deal with Turner
Sports for $3.75 billion. Billionaire
hedge-fund manager Steven A. Co-
hen just completed his purchase of
the New York Mets for around
$2.4 billion.

These are not moves that indi-
cate the game is in any sort of
long-term trouble.

But commissioner Rob Manfred
has spent the past month trying to
lay the groundwork for a winter of
austerity.

He told The Wall Street Journal
in September that MLB sustained
about $3 billion in operating
losses while staging a shortened
season in empty stadiums. In-per-
son attendance, including ticket
sales, parking fees and conces-
sions, account for roughly 40% of
the league’s revenues. (MLB did
have a small number of fans in the
ballpark for the final rounds of the
postseason.)

Owners have laid off hundreds
of employees throughout their

business and baseball depart-
ments. Nobody knows how long
it’ll be before state governments
allow for packed stadiums again or
when fans will feel comfortable
buying tickets in droves. Given
those unknowns, the union is
readying for another fight about
what next season might look like.

“There are going to be chal-
lenges against the backdrop of the
unknown,” Clark said. “What I am
100% certain of is that fans have
zero interest in hearing about
those disagreements.”

Clark was alluding to the
union’s fierce negotiation with the
league over how to resume play
earlier this year after spring train-
ing shut down in March.

Those discussions spilled into
public view, resulting in hostile
rhetoric that seemed to intensify
by the day. The sides never arrived
at an agreement, with Manfred in-
stead exercising his right to im-
pose a 60-game schedule on the
players. (The MLBPA is expected
to file a grievance this winter al-
leging that MLB didn’t make a
good-faith effort to play as many
games as possible.)

Next year, Clark said, the play-

maining class are all 30 or older,
highlighted by J.T. Realmuto,
Trevor Bauer, George Springer,
Marcus Semien, Marcell Ozuna and
D.J. LeMahieu.

More concerning is an ava-
lanche of middle-tier free agents
all becoming available at once as
clubs slash costs, resulting in a lot
of supply and a lot less demand.
The purge has already begun, with
teams declining the options of sev-
eral quality players at rates that
probably would have been picked
up under normal circumstances.
These include Charlie Morton,
Adam Eaton and Kolten Wong,
among others.

It has stoked fears of a limited
market for veteran free agents, fol-
lowing what the union sees as a
disturbing new reality.

“What we’ve seen the last five
to six years is dramatically differ-
ent than what we saw for 50 years
before,” Clark said. “We have to
assume that this is not a trend,
but the norm.”

To change that in the next CBA,
Clark is focused on several priori-
ties. Chief among them is the issue
of competitive integrity and devis-
ing ways to ensure that teams at-
tempt to field a successful roster
each year, rather than tank in a
bid to rebuild. This could involve
rewarding low-revenue franchises
that win with better access to tal-
ent, either in the draft or with ad-
ditional resources through revenue
sharing.

Similarly important, the union
hopes to ensure that younger play-
ers are compensated relative to
their performance. Currently, play-
ers make close to the league mini-
mum for the first three of years of
their careers and don’t become
free agents until after six. That’s
how New York Mets first baseman
Pete Alonso was renewed for just
over $650,000 this season despite
hitting a rookie-record 53 home
runs in 2019.

In light of the financial question
marks created by the pandemic,
MLB could look to delay CBA nego-
tiations by proposing a short ex-
tension rather than engage in full-
blown talks. At this point, there’s
no indication that the players
would be amenable to such an ar-
rangement.

“Nothing has fundamentally
changed as to what our concerns
are based on what we’re seeing
happening in the industry,” Clark
said. “That commitment to win-
ning we believe is going to mani-
fest itself in an industry that bene-
fits teams, players and fans.”

ers’ expectation is to have a full
162-game season, even if contin-
ued virus protocols are required.
Owners might see things differ-
ently if restrictions on large gath-
erings are still in place. They could
ask to play fewer games, poten-
tially prompting another negotia-
tion.

What the union won’t entertain
is another discussion about pay
cuts, something management ini-
tially sought this year before ulti-
mately consenting to full prorated
salaries after ferocious pushback
from players.

“Amid a very difficult 2020 year
for everyone, the best way to have
the most efficient and effective
conversation moving forward is
going to be transparency across
the board,” Clark said.

Before the season starts again,
there is the issue of free agency.
Though last winter saw a spending
bonanza—Stephen Strasburg, Ger-
rit Cole and Anthony Rendon
signed contracts worth a combined
$814 million—this year’s group
lacks that sort of high-end talent.

Betts removed himself from the
pool by committing to the Dodg-
ers. The best players in the re-

I
t took less than 24 hours af-
ter the conclusion of the
World Series for a top front-
office executive to send a re-
sounding message about

what baseball players should ex-
pect this offseason.

“Revenues are going down,”
said John Mozeliak, the St. Louis
Cardinals’ president of baseball
operations. “So it will be most
likely [that] payroll will go down.”

Mozeliak’s comments last week
were the clearest sign yet of what
people across the industry have
suspected ever since the coronavi-
rus threw the league’s financial
landscape into a state of unprece-
dented turmoil. Owners are earn-
ing less money, and they will at-
tempt to pass those losses onto
their highest-paid employees—also
known as the batters and pitchers
on the field.

This anticipated period of wide-
spread retrenchment comes at a
critical moment for the sport’s
fragile labor relations, which have
deteriorated in recent years to
their lowest point since the strike
of 1994.

Ownership and the players’
union need to figure out how to
proceed with a second pandemic
season in 2021, replaying a negoti-
ation that sparked a bitter dispute
this past summer. They must navi-
gate what is shaping up to be a de-
pressed employment market in
light of massive economic uncer-
tainty, which will further stoke the
animosity and mistrust that exists
between the two sides. And they
have to do all this against the
backdrop of a collective bargaining
agreement that expires in 13
months, with the threat of a work
stoppage looming.

“We still believe it’s factually
accurate to suggest that teams
that are committed to winning
have an interest in players that
can help them do that,” Tony
Clark, the executive director of the
Major League Baseball Players As-
sociation, said in a recent inter-
view in Arlington, Texas, the site
of the World Series.

“While acknowledging that
2020 was a challenging year, com-
mitments to players that can help
you win games have less to do
with this year and more to do with
a healthy industry and how the in-
terests of teams are positioned
moving forward,” Clark said.

Baseball’s prognosis for the fu-
ture still appears healthy, in spite
of all the virus-induced upheaval.

BY JARED DIAMOND

JASON GAY

The Championship of Crescent Drive

It is a game born of
anxious times. Only feet
are involved, and it’s
socially distant. KA
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Snapshots
Of the Electorate
Lost in a Gallup
By W. Joseph Campbell
(California, 318 pages, $29.95)

BOOKSHELF | By Michael Barone

G riping about polling goes back a long time, even to
the days before George Gallup published the first
random-sample opinion poll in October 1935—as many

years away from us in 2020 as that first poll was from the
Compromise of 1850. And truth to tell, it doesn’t seem
intuitively obvious that the responses of a randomly chosen
group of 800 people should come reasonably close, in 19
cases out of 20, to those you’d get if you could interview
everyone in a nation of 209 million adults. Even sharp math
students don’t always know much about statistics and
probability. So the griping goes on.

Some of it reflects a misunderstanding of what polling is.
It’s not prediction: Polls are a snapshot taken at a point in
time, not a movie preview of what you’ll see later. That
fundamental point is often lost or at least misplaced by
W.Joseph Campbell in “Lost in a Gallup: Polling Failure in
U.S. Presidential Elections,” an otherwise fast-moving narra-
tive history of some attempts to gauge public opinion amid
electoral politics. “Election polls are not always accurate
prophecies,” Mr. Campbell writes early on. He notes that
“polling failures tend to produce broadly similar effects—
surprise, anger, bewilderment and frustration at their failing

to provide the American
public with accurate clues
about the most consequential
of all U.S. elections.” Surprise,
anger, bewilderment, frustra-
tion: This sounds like the
response to the result of the
2016 election in the city
where Mr. Campbell teaches,
Washington (which voted 91%
for Hillary Clinton and 4% for
Donald Trump).

But Mr. Campbell’s gaze
goes far beyond the Beltway
and back further in history than
the astonishing election night
four years ago. He is well aware

that the national polls in 2016
were close to the results; the pre-election Real Clear Politics
average showed Hillary Clinton ahead by 3.3%, close to her
2.1% plurality in the popular vote. Polls in some states were
further off. Still, Nate Silver’s FiveThirtyEight gave Donald
Trump a 29% chance of winning, and 29% chances happen
about one-third of the time. Mr. Campbell quotes RCP’s
Sean Trende saying, rightly, that 2016 “wasn’t a failure of
the polls. . . . It was a failure of punditry.”

The subject of “Lost in a Gallup” is not so much election
polling as its effects on political journalism. Mr. Campbell, a
prolific author and a communications professor at American
University, admits up front that he is not concerned with
“jargon and the opaque methodological arcana that pollsters
and polling experts are keen to invoke.” The book is a history
of mistakes and overcompensating for mistakes. Polling
pioneers Gallup, Elmo Roper and Alexander Crossley, after
bragging how closely the past three elections matched their
poll numbers, all showed Thomas Dewey leading Harry
Truman in 1948. Having got that wrong, they fudged their
results to project a close race in 1952. Wrong again!

In fact, their numbers may have been within error
margin both times. Gallup showed Dewey up 49.5%-44.5%
in his last 1948 poll and stopped interviews eight days before
the election. Polls at the time were conducted in person, with
results mailed in, in a nation without universal telephones
and with a reliable postal service. A last-minute poll would
have been prohibitively expensive. In 1952, Gallup and Roper
showed Dwight Eisenhower leading Adlai Stevenson by close
to his 11% popular-vote margin. But Gallup assigned all the
undecideds to Stevenson and projected a tie, while Roper,
an Adlai fan, kept his results to himself.

Mr. Campbell devotes much attention, justifiably, to the
1980 election. For months, polls showed a close race between
incumbent Jimmy Carter and elderly (age 69) challenger
Ronald Reagan. But when the exit polls—invented by polling
innovator Warren Mitofsky, also the inventor of random digit-
dialing phone interviewing—showed Reagan well ahead, NBC
projected his victory, to almost everyone’s astonishment.

But were the polls actually wrong? The author quotes the
Carter and Reagan pollsters, Patrick Caddell and Richard
Wirthlin, saying that opinion shifted strongly to Reagan
after the candidates’ single debate seven days before the
election and after Mr. Carter’s return to Washington the
next weekend to tend to the Iran hostage crisis. Both poll-
sters told me the same thing back in the 1980s. Their story
makes sense. Reagan’s “are you better off than you were
four years ago?” debate line (stolen, though no one then
realized it, from Franklin Roosevelt’s 1934 pre-election
fireside chat) worked in his favor, and Mr. Carter’s job
rating, buoyed upward all year by his efforts to free the
hostages, was liable to collapse when he failed.

The 1980 election was one of only four, Mr. Campbell
notes, when polls showed voters expected the losing
candidate to win. Two others were the 1960 and 2000
elections, close contests all along, in which incumbent vice
presidents in times of contentment lost to attractive
challengers (JFK and George W. Bush). The fourth is 2016,
in which a political press failed to note that its almost
unanimously preferred candidate was considered honest
and trustworthy by only about 30% of voters.

Which is to say that poll numbers don’t exist apart from
complex human responses in particular contexts. Over the
years, pollsters have developed questions to enable citizens
and even journalists to better understand those responses
and contexts. Techniques have changed too. By the 1970s,
in-person interviewing was replaced with cheaper and faster
telephone interviewing, in a nation with universal land-
line telephones and a population that answered the phone.
By the 2010s it was clear that we no longer lived in such a
nation, and pollsters have adjusted with cellphone and
internet polling. Despite lower response rates, reliability
doesn’t seem to have suffered. Griping of course continues,
and polling remains an imperfect tool. But, as “Lost in a
Gallup” shows, “polling failures” are less the fault of
pollsters than of journalists—and ordinary citizens—who
take them as proving more than they can.

Mr. Barone, senior political analyst at the Washington
Examiner, was vice president of the Peter D. Hart Research
Associates polling firm in 1974-81.

Poll numbers don’t exist apart from complex
human responses in specific contexts—and at
specific points in time. They aren’t predictions.

The Green Alternative to Red and Blue

I f you lean left, you’re
probably voting for Joe Bi-
den. Howie Hawkins would

like you to reconsider. Mr.
Hawkins, 67, is a former team-
ster and construction worker
and the Green Party’s presi-
dential nominee. A self-de-
scribed anticapitalist and eco-
socialist, Mr. Hawkins is
running on Medicare for All,
the Green New Deal and a $20
minimum wage.

Democrats have rallied
around the assumption that
Donald Trump is a threat to
American democracy. Mr.
Hawkins counters that the
president represents a contin-
uation of long-standing poli-
cies. “We’ve got life-or-death
issues: our climate emergency,
an equality crisis with work-
ing-class life expectancies in
decline, a new nuclear arms
race. Donald Trump has con-
tinued in that regard what was
going on under the Obama-Bi-

den administration,” Mr. Haw-
kins tells me. “If we get a Bi-
den administration, we don’t
get solutions to those prob-
lems. Those are existential
threats.”

He allows that Mr. Biden
would do a better job than Mr.
Trump responding to the coro-
navirus pandemic. But “the

rest of it, from my point of
view, there are no solutions
there.” On matters of war and
peace, Mr. Biden may even be
a change for the worse: “He
has a whole history of being a
hawk.”

When I asked Bernie Sand-
ers in 2016 why he ran as a
Democrat rather than an inde-

pendent, he said there was no
credible path to the White
House outside the two major
parties. Mr. Hawkins thinks
progressives who work within
the system get assimilated by
it: “We need to advance our
solutions directly to the Amer-
ican people. When you go into
the Democratic Party, you
want to change it, it changes
you.”

For example? “With the
Green New Deal, AOC and
other Democrats took the slo-
gan of what was the signature
policy of the Green Party for a
decade and diluted the content
. . . and extended the deadline”
for net-zero carbon emissions
“from 2030 to 2050. There’s
no real solution there.”

Third-party candidates
don’t get interviewed much.
“We’ve been blanked out by
the corporate media,” Mr.
Hawkins complains. The Green
nominee received three min-
utes of mainstream TV expo-
sure this year, on MSNBC’s

“Morning Joe.” The whole time
was spent on whether he’s a
spoiler. “If I’d been in the de-
bates and covered, I think I’d
be a contender. Medicare for
All. Ending these endless wars.
Our platform is more popular
than what Trump and Biden
are offering.”

For Mr. Hawkins, it’s im-
portant for those ideas to be
represented outside the Dem-
ocrats’ big tent. “The left
needs to act and speak for it-
self instead of going into the
world’s second most enthusi-
astic capitalist party and try-
ing to get a word in edge-
wise,” he says. “The
[Democratic] establishment
lets progressives give
speeches. They like that be-
cause it brings progressives
in. But the decisions are made
by the corporate wing.”

Mr. Rall is a political car-
toonist and author of “Politi-
cal Suicide: The Fight for the
Soul of the Democratic Party.”

By Ted Rall

Democrats say a vote
for Biden is a vote
for democracy. Howie
Hawkins disagrees.

OPINION

For the 58th
time since
George Wash-
ington headed
to New York
for his first
inauguration,
U.S. voters
are choosing
the president,
and again the
eyes of the

world are firmly fixed on the
spectacle.

This is partly because
American policy still matters.
Will Donald Trump or Joe Bi-
den be strong enough to man-
age a deteriorating U.S.-China
relationship—and smart
enough to still preserve the
elements of cooperation that
benefit both parties? What
role will the president play in
the global recovery from the
pandemic? Will he embrace
international institutions like
the World Trade Organization
and agreements like the Paris
climate accords, or will he un-
dermine them? How will he
deal with rancorous countries
like Russia, Turkey and Iran?
Will he side with traditional
allies in Europe and the Mid-
dle East, or will he look for
new relationships in an era of
shifting geopolitics? Will he
open America’s borders to mi-
grants, or will he try to slam
them shut?

Not only U.S. voters care
about these issues. So do peo-
ple around the world whose
lives will be directly affected
by the choice Americans are

The World Still Watches America
making this fall.

The world’s love-hate rela-
tionship with the U.S. is about
more than military might and
policy ideas. For all the talk
about decline and the sup-
posed collapse of American
soft power, the U.S. remains
the unrivaled diva on the
global stage—the most arrest-
ing figure, if not always the
most sympathetic one, whose
antics keep all transfixed.

America is the world’s big-
gest billboard. Nothing that
happens here stays here; ev-
erything spreads. If Black
Lives Matter protests against
police brutality spring up in
Minnesota, protesters in La-
gos, Nigeria, take note. If U.S.
rioters start demolishing Con-
federate memorials, statues of
slave traders go into the river
in Britain. And if Americans
elect a nationalist populist to
the presidency, his rhetoric
and his ideas will be repeated
and sometimes distorted out
to the farthest ends of the
earth. For good or for bad, the
U.S. matters.

America is an experiment
in self-governance. The U.S. is
a “government of the people,
by the people, for the people,”
as Lincoln put it. No aristoc-
racy, no cultural or techno-
cratic elite, no religious hier-
archy ever quite manages to
govern Americans. (Though
many have tried, and some
are still trying.) And no
smooth-tongued demagogue
has ever persuaded us to dis-
mantle the constitutional

fences that protect our inher-
ited institutions.

Some well-meaning Ameri-
cans think that our many
flaws undermine the power of
our example to the world.
That is not the whole story.
For admirers of liberty around
the world, the example of our
democracy is all the more
compelling because the faults
of U.S. society are out in plain
view. The history of American
democracy is not a story of
sages and philosopher kings.

The U.S. story is rich with ex-
amples of racism, political
corruption, hypocrisy and
crass materialism. America
has left undone things it
ought to have done and done
things it ought not to have
done. Its critics have never
lacked for material.

U.S. history is not a tale of
preternaturally virtuous peo-
ple overcoming temptations
that lesser nations cannot re-
sist. If it were, the American
example would not be conta-
gious. But if boobs like us can
make democracy work, then
there is a chance for people to
make it work anywhere.

All countries face the chal-
lenges that are stress-testing

the U.S. system. The rise of
social media and populist
skepticism about the wisdom
and beneficence of scientific,
cultural and financial elites is
not limited to America. The
U.S. is not the only country
that struggles with legacies of
slavery, racism and religious
divisions. The economic chal-
lenges of the information rev-
olution—upending some in-
dustries, plunging millions of
families into uncertainty and
distress, creating powerful
new firms and offering un-
precedented opportunities to
some—aren’t happening only
here. And, of course, Covid-19
is not restricted to America.

More than who wins the
U.S. election, the world cares
that America makes its system
work, despite polarization and
immense stress. The success
or the failure of the U.S. ex-
periment in self-governance
continues to matter, hugely,
for billions of people who
have never visited America,
read the U.S. Constitution or
studied American history. If
democracy were to fail here,
its promise for the rest of the
world would be blighted and
diminished for generations.

Voting may not seem like
the most heroic of tasks, and
patiently accepting a disap-
pointing result even less so.
But the regular and peaceful
performance of these hum-
drum duties, so long taken for
granted in American life, still
has the power to electrify the
world.

Fears of waning soft
power aside, the U.S.
remains the example
of free democracy.

GLOBAL
VIEW
By Walter
Russell Mead

Matt Towery
thought he’d
retired from
the polling
business. But
this election
year has him
feeling a little
like Michael
Corleone. Just
when he
thought he

was out, he says, they pulled
him back in.

Mr. Towery, a practicing at-
torney living in Florida, is a
former columnist with Cre-
ators Syndicate and founder
and chairman of InsiderAd-
vantage, a political news site.
If people are eager to hear his
take on this election, it’s be-
cause in 2016 Mr. Towery was

among the very few pollsters
who called it for Donald
Trump. On this election eve,
with most polls and models
again predicting all but cer-
tain defeat for Mr. Trump, I
ask Mr. Towery if he’s still
confident the president will
pull out another victory.

“I am,” he answers, “and
I’m increasingly confident.”

Mr. Towery dismisses polls
showing huge leads for Joe
Biden because the state races
will be tight and their models
aren’t that good at “picking
up the average guy on the
street.” Cellphones have only
made it harder to get a good
representative sample, espe-
cially from young people.

What Pollsters Miss About Trump
“How many young people

do you know who will answer
a call from an unknown num-
ber on their cellphones and
happily spend the next 20
minutes answering ques-
tions?” he asks.

Firms such as InsiderAd-
vantage may be better at re-
sponding to this challenge, be-
cause they use a mix of
techniques to get answers to
their polls. He calls these
firms “cowboy pollsters,” and
says that unlike those who
work for the networks and big
press outlets, these are gener-
ally independent operators
based outside New York and
Washington. He says the At-
lanta-based Trafalgar Group,
which also got it right in
2016, is another example of a
cowboy pollster.

In the final days of Mr.
Trump’s 2016 run, Mr. Tow-
ery wrote a memo outlining
why he thought the polling
was off, ranging from over-
weighting for Democratic vot-
ers to underweighting for
male and white voters. Sean
Hannity read it on the air in
one of his last radio shows
before the election. Most
polls, the memo said, “were
being weighted based on a
conventional turnout in a
very unconventional year and
there is a ‘Trump vote’ that
most pollsters just are not
able to capture.”

Its conclusion: “I fully ex-
pect Donald Trump to win
this election and in a manner
that will leave pollsters and
pundits stunned.”

Mr. Towery sees similar
weaknesses in this year’s poll-
ing. Yes, the president has lost
support from seniors and
women, and while InsiderAd-
vantage’s last Pennsylvania
poll has Mr. Trump ahead, Mr.

Towery says the Midwest will
be a real battle for the presi-
dent to hold. But there are
other trends he thinks the ma-
jor polls may be missing.

Start with the black vote.
Though he knows Republicans
have for years been predicting
a swing in the black vote only
to be disappointed when it
doesn’t come in, he says 14%
or 15% for Mr. Trump isn’t im-
possible this year, which
would be up from 8% in 2016.
He’s also now seeing a move-
ment toward Mr. Trump from
young voters who are tired of
being locked up at home be-
cause of Covid-19 and see Mr.
Biden as the candidate of
shutdowns. The momentum,
Mr. Towery says, has clearly
shifted to the president.

He also holds a contrarian
view of the president’s rallies.
Unlike media elites and Belt-
way political observers who
dismiss these people and their
MAGA hats, Mr. Towery thinks
the rallies will pay huge divi-
dends on Election Day.
“Trump has an instinct for
what a showman needs to
show,” he says. He believes

the rallies will prove particu-
larly helpful in getting people
out in the rural areas where
the president needs every last
vote.

“Many people are passion-
ate about voting against
Trump,” Mr. Towery says.
“But the crowds Trump is
drawing says there are people
who will walk over hot coals
to vote for Trump.”

Even those who detest the
president must concede his
pace has been incredible. In
the last three days before the
election, Mr. Trump scheduled
14 rallies. Previous Republican
presidential candidates who
would lose their races—
George H.W. Bush, Bob Dole,
John McCain—looked re-
signed to the inevitable as
they headed into Election Day.
Whatever else you can say
about him, Donald Trump is
leaving it all on the field.

On Sunday John Fetterman,
Pennsylvania’s lieutenant gov-
ernor, told CNN that “Donald
Trump is doing things that
have never been done in
Pennsylvania politics in terms
of the raw barnstorming”
across small counties. Mr.
Fetterman earlier tweeted a
Reuters photo of a huge
Trump rally the day before in
Butler, Pa., and appended a
warning to his fellow Demo-
crats: “The President is popu-
lar in PA. I don’t care what
the polls say.”

Mr. Towery cheerfully ad-
mits he has been wrong be-
fore. If he’s wrong this time,
he says he’ll ride off into the
sunset. But he doesn’t think
he’s wrong. “I think the poll-
sters and pundits who had
this a blowout for Biden are
not going to be very happy
later this week.”

Write to mcgurn@wsj.com.

A self-described
‘cowboy’ thinks the
president will defy
expectations and win.

MAIN
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By William
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The American Experiment Is Alive and Well
Andrew Michta’s “The American

Experiment Is on Life Support” (op-
ed, Oct. 27) is hyperbolic to the point
of absurdity. He magnifies the foolish
words and destructive actions of a mi-
nuscule, marginal minority on the left
to suggest that they represent an exis-
tential threat to our very way of life.
In the process, he ignores the far
greater threat posed by an unaccount-
able, antidemocratic president. Presi-
dent Trump claims he is all that
stands between the good people of
America and the forces of Bolshevik
chaos, which will surely overwhelm
them if a Democrat is elected. What
rot! Failing right-wing regimes have
fallen back on this canard for over a
century to distract from their incom-
petence. But it won’t work. We are not
1932 Weimar Germany. The republic
isn’t under siege by a left-wing mass
movement on the precipice of taking
power. I am confident that voters will
see through the ruse and remove its
messenger, and that a responsible new
administration will prove Mr. Michta’s
(and President Trump’s) argument to
be the nonsense it is.

MARK MESSENBAUGH
Lafayette, Colo.

Mr. Michta is an alarmist. The
Covid pandemic has exposed the
structural problems that low unem-
ployment numbers and high stock-
market prices had helped to hide. Mil-
lions of Americans live paycheck to
paycheck with little or no reserves to
fall back on. In most cases, their
health care is inadequate. A large per-
centage of Americans can more or less
hold its own in such an economy, but
another large percentage cannot. This
situation is untenable.

We have a disagreement about
how America might work best, not a
Leninist plot to deconstruct the
American experiment. To use an ap-
propriate Lenin quotation for once:
“What is to be done?” America is a
work in progress and will always be
in need of improvement and change.
Let’s spend less time talking about
American exceptionalism and more
time finding constructive ways to
solve those obvious problems staring
us in the face.

MICHAEL RICHARDS
Purcellville, Va.

One reason the young were never
subjected to the foundational American
ideal of the American dream, or never
believed in it, is because we grew up
watching families searching for this
American dream, detained at the bor-
der, endless wars often killing innocent
people in the Middle East and leaders
we can’t believe in to represent us.

EVA GROSSMAN
Temecula, Calif.

Mr. Michta’s diagnosis is correct.
It’s unsettling that once-radical per-
spectives on American history are fast
becoming the norm. Yet not everyone
in academia imbibes the neo-Marxist
theory they’re force-fed. On campus, a
small but vocal minority see in the
American story an imperfect but fun-
damentally good project that’s worth
defending.

Doing so isn’t easy in universities
controlled by the left, but many young
people crave the perspectives they
don’t get in the classroom. To that end
there’s a growing movement of schol-
ars and activists working to provide a
corrective to decades of neo-Marxist
domination. Instead of deeming higher
education a lost cause, we should make
sure students grapple with arguments
that defend the American ideal rather
than denounce it.

DANIEL J. SAMET, PH.D. CANDIDATE
University of Texas at Austin

Mr. Michta might have extended his
denunciation of American college stu-
dents and faculty by stating that “their
ignorance of history is the hallmark
of” most Americans at every period of
history. Each generation has its own
memory and views history the way it
wishes. Arthur Schlesinger Jr. won the
Pulitzer Prize in 1946 for “The Age of
Jackson,” with one reference to the
Cherokee Nation and none to the Trail
of Tears. No one was interested in
Wounded Knee or the fate of the Na-
tive Americans. Recently the Journal
ran two superb book reviews on the
destruction of America’s Indigenous
people as they tried to ward off the
U.S. westward expansion. Actually, Mr.
Michta’s comments are a “hallmark of
the current crisis”: partisan, ill-in-
formed and shrill.

SOL GITTLEMAN
Lexington, Mass.

LETTERS TO THE EDITOR

“You’re fortunate.
Stubble looks really good on you.”

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.

Don’t Expect Accurate Predictions From Fed
I understand why Lawrence B. Lind-

sey has a certain fondness for the Fed-
eral Reserve, but I question his desire
to focus on any predictions made by
economists at the Fed (“The Trump
Boom Is Real,” op-ed, Oct. 26). He cer-
tainly knows the predictions of econo-
mists at the Fed (or anywhere else) on
unemployment or GDP are rarely cor-
rect. This is another reminder that too
much is expected from the Fed. It
clearly has little control over employ-
ment, so it’s foolish to think predic-
tions on unemployment by Fed econo-
mists carry any more or less weight
than those of economists on Wall
Street, corporate America or any de-
cent university.

Economics is part science and part
art. The science portion seems more
useful in measuring things that have
already occurred. The art portion can
be interesting, but only marginally

helpful. I agree that President Trump’s
policies have had some positive im-
pacts on the economy. I’m curious
though, what were Mr. Lindsey’s fa-
vorite economists predicting President
Trump’s tariffs would do for our econ-
omy? Trade deficits went up, not
down. President Trump was com-
pelled to approve record amounts of
aid to the agriculture sector. What
does Mr. Lindsey think about the pres-
ident’s fondness for significantly
higher deficit spending (before the
Covid-19 crisis)? The Fed probably has
some predictions on what record post-
war federal debt-to-GDP ratios might
eventually do to our economy, but I
won’t be taking them too seriously.

STEVE WIERHAKE
Punta Gorda, Fla.

U.S. Speech Trends Frighten
Older Cuban-Americans

Thanks to Mary Anastasia O’Grady,
Journal readers are beginning to un-
derstand what so many Cuban-Ameri-
cans are talking about today. What is
happening here now, we experienced
60 years ago in Cuba (“How Free
Speech Dies,” Americas, Oct. 26). The
intellectuals, with great passion, un-
knowingly helped Fidel Castro claw
his way to power in the 1950s with
“false democracy” ideals and
speeches (supported by upper-class
intellectuals, academics and media)
while suffering under the Batista re-
gime. Many of these people wound
up either executed or languishing in
appalling prisons for years. The most
important lesson we can learn from
Cuba’s experience is that Fidel Castro
ran his communist revolution all the
while promising democracy. We Cu-
bans swallowed it hook, line and
sinker, not realizing what would hap-
pen in the end. Practically all my Cu-
ban-American friends of my age (up-
per 80s) agree about the similarity to
today’s situation in America.

AUGUSTO VILLALON
St. James City, Fla.

Pepper ...
And Salt

Democrats Duckworth and
Jefferson on Free Speech

Regarding your editorial “Twitter’s
Censorship Method” (Oct. 29): Sen.
Tammy Duckworth says that “there’s
no both sides when one side has cho-
sen to reject truth,” she exemplifies a
widespread misconception that only
true speech merits protection as free
speech. This assertion contrasts
sharply with our Founders’ views of
free speech. Thomas Jefferson put it
best in an 1820 letter, referring to the
establishment of the University of Vir-
ginia, when he wrote, “we are not
afraid to follow truth wherever it may
lead, nor to tolerate any error so long
as reason is left free to combat it.” A
system of speech that is genuinely
free protects truth and error and re-
quires no higher authority to arbitrate
between them.

JEFF BURK
Houston

CORRECTION

Donald Trump would be the fourth
elected President in a century to be
denied a second term. The Oct. 31 ed-
itorial, “The Trump Referendum,”
misstated the number.

Ranked-Choice Voting Is Second Best

E lectoral reforms often don’t have the re-
sults proponents foresee—witness cam-
paign-finance rules that empower

wealthy candidates, or “inde-
pendent” redistricting bodies
that also gerrymander. So it is
with ranked-choice voting
(RCV), an idea that has taken
hold in two dozen mostly lib-
eral cities. On Tuesday RCV
will face its biggest electoral test to date as vot-
ers inAlaska andMassachusetts decidewhether
to adopt it statewide.

As the name implies, ranked-choice voting
means voters rank candidates in order of prefer-
ence. Less intuitive is how this produces a single
winner. It works like this: The counting pro-
ceeds in a number of “rounds.” In the first
round, the candidate who has the fewest first-
choice votes is eliminated. For voters who
ranked that candidate first, their second choice
becomes their first choice. A second round of
counting follows, and the candidate with the
fewest first-choice votes is eliminated again.
The process is over when one candidate has a
majority of first-place votes.

Got it? It’s confusing. But proponents claim
a host of benefits. First, they appeal to moder-
ates by arguingRCV raceswould be less divisive
as the winning candidate would need to have
broader appeal.

They also appeal tomore ideological voters—
especially on the left—by arguing that they can
express their views with more precision in a
ranked-choice system. If states used ranked-
choice voting in presidential elections, for exam-
ple, left-wing alternatives like Ralph Nader in
2000 and Jill Stein in 2016would be less threat-
ening toDemocrats. Their voteswould presum-
ably have gone to Al Gore andHillary Clinton in
the second round.

No one knows for sure the long-term impact
of RCV on federal or state general elections.
Maine was the first state to use it at that level
in 2018. Democratic challenger Jared Golden
trailed the Republican incumbent in Maine’s
2nd Congressional District by 2,000 votes in
the initial tally, but he won by about 3,000
votes when third and fourth choice candidates
were included.

We don’t need empirical evidence to know
RCVwouldmake electionsmoredifficult to navi-
gatewhen trust in democratic institutions is al-
ready low. Columbia computer scientist Stephen

Unger has highlighted someof the “bizarre out-
comes” the iterated counting system delivers.
For example, in a three-candidate race, it’s possi-

ble that it if all supporters of
candidateA listed him first, he
would lose in the second
round—but if some of them
strategically listed him third,
hewouldwin, because a differ-
ent candidate would be

knocked out in the first round.
Whether such cases would occur often in

practice is less relevant than the effect the com-
plex systemwould have on voter confidence. For
a 2017 paper in the journal Politics and Policy,
political scientist Lindsay Nielson had volun-
teers do mock traditional and ranked-choice
elections and surveyed them about the experi-
ence. She found “weak support for the supposi-
tion that RCV rules could increase support for
election winners.” She also found respondents
were significantly less likely to say RCV was
“fair” than plurality voting.

As for the idea thatRCVwillmoderatepolitics,
SanFranciscoStateUniversity political scientist
JasonMcDaniel followedmayoral votingpatterns
in cities that adoptedRCVand those that didn’t.
RCV led to “greater racial divisions at the ballot
box between white and Asian voters, and quite
possibly also between white and Black voters,”
hewrote in a 2018paper for theCalifornia Jour-
nal of Politics andPolicy. Facedwith amore con-
fusing set of options, votersmaybe “more likely
to rely on candidate traits.”

In a 2019 paper,Mr.McDaniel also foundRCV
leads to a “significant decrease in voter turnout
of approximately 3-5 percentage points in RCV
cities.” College-educated progressivesmay ap-
preciate the chance to listmore choices. But for
voterswho favor one candidate but don’t spend
asmuch time gaming out political possibilities,
it is a burden they would rather avoid.

There is research pointing in both directions
onRCV, and theremay be circumstanceswhere
it makes sense—such as within parties in
crowded primaries.

But rather thanmakeU.S. politics kinder and
gentler, we worry the effect of wider adoption
would be to tear at existing divides.Major par-
ties could beweakened to thebenefit ofmore ex-
treme candidates. Pressure groups and themost
sophisticated slices of the electorate could in-
crease their dominance. Andpolitical legitimacy
would suffer at a time we can’t afford it.

Voters in Alaska and
Massachusetts weigh a
wonky election change.

Europe’s Covid Hospital Lesson

E uropeans arebackunder lockdownas an-
other virus surge threatens to over-
whelm their hospitals,which evenbefore

the pandemic were sick and
malnourished. This is a side ef-
fect of government-run health
care and a warning to the U.S.

More than half of the ICU
beds in France and two-thirds
in Paris are occupied by Covid
patients. “At this stage, we know thatwhatever
we do, nearly 9,000 patientswill be in intensive
care bymid-November, which is almost the en-
tirety of French capacities,” President Emman-
uelMacron explained last week as he ordered a
second national lockdown.

Hospitals acrossEurope are close to their lim-
its. TheNetherlands is sending somepatients to
Germany, but Chancellor AngelaMerkelwarned
last week that “if the tempo of infections stays
the same, we will reach the capacity of our
health-care system within weeks.”

Some U.S. hospitals are also dealing with a
Covid surge, and more could be stretched if it
continues through the winter. Field hospitals
have been set up inWisconsin and El Paso. But
hospitals in hardest-hit regions currently have
far more capacity than those in Europe.

Covid patients occupy 27% of ICU beds in
South Dakota and 38% are still available. Virus
patients take up about 40%of hospital beds inEl
Paso—still less than inEurope’s hot spots. Other
areas of Texas thatwere slammedharder during
the summer nowhave spare capacity. Covid pa-
tients occupy only 4% or so of hospital beds in
San Antonio, Houston and Austin.

Unlike in Europe, hospitals in U.S. hot spots
continue to performpreventive screenings and
elective procedures. Delaying these reduces the
quality-of-life for non-Covid patients and may

lead to more deaths later from untreated dis-
eases. Europe’s problem isn’tmerely that Covid
hospitalizations are increasing faster than in the

U.S. Hospitalizations in the
U.S. have increased by a quar-
ter over the past two weeks
compared to adoubling inGer-
many and theUnitedKingdom.
But European hospitals are
also straining because they

have too few beds.
According to an August study in the Journal

of Critical Care, the U.S. has 34.7 ICU beds per
100,000 population compared to 29.2 in Ger-
many, 15.9 inBelgium, 11.6 in France, 9.7 in Spain,
6.6 in theU.K. and 6.4 in theNetherlands. Hospi-
tals in Europe’s national health systems operate
under global budgets that keep a tight cap on
hospital funding.

This results in chronic under-investment and
rationed care in normal timeswith patients hav-
ing towait longer for treatments and screenings.
Hospitals are lean because they can’t afford to
maintain spare beds and staff. Paris hospital
workers thismonth protested that government
budget cuts have cut ICUbeds by half in the last
10 years.

During Europe’s spring surge, treatment in
many countries was rationed, as it often is, by
age. Older and frailer patients were denied ad-
mission to Italian ICUs. The Sunday Times re-
ported lastweek that U.K. patients over age 80,
and some over 60 with underlying conditions,
were left to die. Patients over the age of 80made
up 60% of the U.K.’s deaths, but only 2.5% of
those in this age group who were hospitalized
received intensive care.

TheAmerican left has long idealizedEurope’s
government-run health care because it’s less
costly, but patients pay a high price.

National health care has
led to funding caps and

too few ICU beds.

Another Alliance Trump Didn’t Break

J oeBidenhas hit DonaldTrump, sometimes
fairly, for alienatingU.S. allies. But one ex-
ample of a bilateral relationship that has

strengthened onMr. Trump’s watch is with In-
dia, as demonstrated by amilitary intelligence-
sharing pact signed last week.

Under the Basic Exchange and Cooperation
Agreement, the U.S. will share maps and data-
bases from the Defense Department’s National
Geospatial-Intelligence Agency (NGA). That
could strengthen India’s defenses against its tra-
ditional rival, Pakistan. But more important to
the U.S., it will help NewDelhi balance Beijing’s
bid to dominate Asia.

Indian leaders since the ColdWar have been
wary of strategic partnerships, but PrimeMinis-
terNarendraModi has signed threemilitary co-
operation agreementswith the U.S. since 2016.
Chinese President Xi Jinping can’t be happy, but
his actions are accelerating the trend. China has
built up its naval presence in the Indian Ocean,
defiedmaritime law in the SouthChina Sea, and
pressed territorial claims along India’s northern
border, leading to a deadly clash in June.

U.S. satellite data, the best in the world, can
identify Chinese troop movements and guide
precision weapons. Many of India’s current
weapons are Russian. But this agreement could
encourage India to buy more interoperable
American and allied systems, especially asMos-
cow moves closer to Beijing.

American interests in Asia have traditionally
focused onWestern Pacific countries like Japan
and Korea. But in 2018 the U.S. changed the
nameof its Pacific Command to the Indo-Pacific
Command, reflecting SouthAsia’s strategic sig-
nificance in competitionwith Beijing. China has
leased land in the Maldives and Sri Lanka and
depends on the Malacca Strait, adjacent to the
Indian Ocean, for most oil imports.

China’s diplomatic andmilitary actions over
the last year have grown increasinglymenacing,
with its threats againstTaiwanperhaps themost
acute problem for the next U.S. President. Yet
Washington’s closer cooperationwithNewDelhi
shows that, even as Beijing throws its weight
around, China is spurring a formidable coalition
to resist.
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Atlanta

G eorgia has the distinction,
or the misfortune, of hold-
ing two competitive Sen-
ate elections on the same
day. The normally sched-

uled election has Sen. David Perdue,
a Republican, running for re-election
against Democrat Jon Ossoff, a re-
porter and media entrepreneur. The
other is a special election. When
Johnny Isakson announced his resig-
nation from the Senate in 2019, Gov.
Brian Kemp appointed Kelly Loeffler
to the office. State law requires a
special election on Nov. 3, in which
all candidates from any party appear

on the same ballot. There are three
main contenders: Sen. Loeffler, a for-
mer financial executive; Republican
Rep. Doug Collins; and the Rev. Ra-
phael Warnock, pastor of Ebenezer
Baptist Church in Atlanta.

Under Georgia’s unusual election
laws, a candidate in either race must
receive an outright majority to win.
Failing that, the two top finishers
will face each other in a Jan. 5 run-
off. With the GOP vote split, Mr.
Warnock, a Democrat, will almost
certainly manage a plurality but not
a majority. The Ossoff-Perdue race is
so close that neither may break 50%.
All of which means that when the
Senate reconvenes on Jan. 3, at least
one of Georgia’s seats will likely be

When the upper chamber
convenes on Jan. 3, at least
one of the Peach State’s
seats will likely be vacant.

Georgia May Decide the Senate Majority
vacant for a couple of days.

Democratic campaign events have
mostly been “drive-in rallies.” People
listen to speeches on car radios and
honk instead of clapping. At a rally
for Mr. Warnock in Fort Valley, about
half the attendees mingled as if it
were an ordinary campaign stop. The
almost exclusively African-American
crowd was delightful; a gentleman
named Gus led me around and intro-
duced me to friends as “Wall Street.”
But it was hard to get near the can-
didate to talk to him—even selfies
had to be six feet apart—and I won-
dered if all the Covid fuss was inhib-
iting the work of campaigning.

I did find one traditional event on
the Democratic side: Mr. Ossoff, Mr.
Warnock and the rapper Common
drew a crowd of about 75 to the
parking lot of a “plant based” burger
joint in Jonesboro called the Slutty
Vegan. Campaign advisories stressed
the need to wear masks and socially
distance, but these directives were
haphazardly heeded. All wore masks,
or at least wrapped them across
their chins like Amish beards, but
most people gave up on social dis-
tancing. Once Mr. Warnock began to
preach—he is a gifted orator—we all
squeezed in as tightly as any crowd
at a Trump rally.

The name Slutty Vegan nicely
captures modern progressivism’s
combination of baby-boomer permis-
siveness and millennial piety:
polyamorous marriage but also plas-
tic straw bans. The same discor-
dance shows up in the public-health
attitudinizing of Democratic cam-
paigns. If the candidates genuinely
believed their party’s alarmism on
Covid, they wouldn’t hold public
events. Yet they do, for the excellent
reason that they want to win.

As for the GOP candidates, Mr.

Collins and Ms. Loeffler have both
been on conventional campaign
tours, stopping at three or four
places a day. No drive-in events for
the Republicans. The two have also
spent weeks running brutal ads
against each other, which could end
up dooming both their chances in a
run-off election.

Still, conventional wisdom would
bet on Ms. Loeffler making the run-
off and winning the election. Ms.
Loeffler has spent far more on the
race than Mr. Collins. She is strik-
ingly attractive and commands the
attention of any room she’s in. But
she speaks with a kind of placid re-
serve, as if she doesn’t quite know if
she wants the job, and she doesn’t
sound remotely Southern (she was
born and raised in central Illinois).

Ms. Loeffler frequently stresses
her humble origins. “I grew up on a
farm” and “waitressed my way
through college,” she told a small au-
dience in Douglasville. After that

event I spoke to a local developer,
Johnny Blankenship. He had come to
hear Ms. Loeffler, he told me, because
he hadn’t decided which Republican
to vote for. “I like her,” he said, “but
I’m not sure she’s”—he searched for
the word—“authentic?”

That is not a criticism you would
likely make of Mr. Collins. He is a
fast-talking fulminator who—it’s fair
to say—is not averse to the sound of
his own voice. He speaks with a
heavy north Georgia accent and
knows how to get a crowd excited. In
Cedartown, a small city near the Al-
abama border, Mr. Collins defended
his record on guns so aggressively
that a listener exclaimed, “You a
shootin’ star, Doug Collins!” I heard
no outbursts at Loeffler events.

The day before, Messrs. Ossoff
and Perdue had participated in a
public debate. Mr. Ossoff savaged his
opponent so badly on an accusation
of insider trading while in the Sen-
ate that Mr. Perdue pulled out of the

third and final debate. The accusa-
tion was unfair, but the pull-out
made him look weak.

In 2017 Mr. Ossoff, then only 30,
lost a special election for the U.S.
House, but I suspect he is a savvier
politician than his opponent antici-
pated. Southern Democrats so often
lose federal elections because they
try too hard to ingratiate themselves
with party big-shots in Washington,
journalists in New York and wealthy
donors in Silicon Valley. These hap-
less Democrats spend their general
elections talking about abortion,
transgender rights and climate
change, and they get easily trounced
by Republicans. Mr. Ossoff appears
determined not to make that mis-
take.

He speaks in broad terms about
voting rights and health care but
rarely sounds like a thoroughgoing
progressive. At a drive-in rally in Co-
lumbus I asked him if he supported
the Green New Deal. His one-word
response: “No.” I asked him if he
would support a move to add jus-
tices to the Supreme Court. His an-
swer: “I don’t support adding jus-
tices just because you don’t like the
judicial philosophy of recently con-
firmed justices.” It’s a shrewd an-
swer: A lot could turn on the words
“just because.”

Pundits often speak of Georgia
turning blue as though it were proof
of progressivism’s nascent appeal in
the South. But Democratic momen-
tum in Georgia is simply a matter of
math: Atlanta is a fast-growing me-
tropolis of six million in a mostly ru-
ral state of 10.5 million. Georgia may
not go blue in 2020, but it’s getting
sluttier and more vegan all the time.

Mr. Swaim is an editorial page
writer at the Journal.

By Barton Swaim
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Jon Ossoff, the Rev. Raphael Warnock and Common campaign in Jonesboro.

OPINION

Trump Is Terribly Flawed, but the Alternative Is Simply Terrible

‘I wish I was as cocksure of
anything as Tom Macaulay is
of everything,” the second

Viscount Melbourne is supposed to
have said. The weary observation of
a Victorian prime minister about an
intellectually self-assured political
rival and the most famous historian
of his age is a good starting point to
ponder the state of American poli-
tics on Election Day 2020.

We live in an age of Macaulays.
Everyone, it seems, is cocksure of his
beliefs, absolutely certain about the
choice the nation faces this week.
American democracy stands at a
crossroads. One way lies renewal
and recovery, salvation from the
forces of darkness, a last-ditch affir-
mation that the U.S. can be re-
deemed after all. The other is the
one-way path to perdition, an accel-
erating descent into an abyssal un-
derworld of misrule, repression and
corruption.

We should expect this kind of ab-

solutism from ideologues, especially
on the left. As Americans choose
their leaders for the next four years,
radical Democrats and their vocal
enablers in the media, academia and
leading cultural institutions have
never been more certain about any-
thing in their lifetimes of steadily di-
minishing intellectual curiosity.

Yet on the right too there’s a
growing tendency to narrow down a
complex choice to simple verities.

It would be nice to think that the
world presented us with such simple
choices: that the alternatives on of-
fer on the ballot paper—or in life—
are clearly labeled “good” and “evil.”
But those of us who graduated from
kindergarten know that picking one
from the other involves discernment
and judgment, not revelation.

Conservatives especially should
bring a little skepticism to the car-
toonish morality tale that has de-
based our modern politics. We
should vow to be a little more Mel-
bourne and a little less Macaulay.

For the truth—the irony—is that
for all the absolute conviction that
so many people bring to the choice
in this election, only the intellectu-
ally or morally blindfolded could not
be consumed by doubts about it.

You don’t have to believe a single
word of the media’s hysterical hy-
perbole about Donald Trump these
last four years to think that this
president is seriously lacking in the
character of the men and women
who have made this country the
greatest nation on earth.

You don’t have to think he’s Hit-
ler’s heir to be alarmed by his evi-
dently cavalier disregard for small
matters like the independence of the
judiciary, the proper use of executive
power, or the truth.

You don’t have to think he takes
personal joy in incarcerating chil-
dren in cages to worry that his un-
derdeveloped capacity for human
empathy has made him especially
unfit for the crises of the past year.

You don’t have to believe he’s Bull
Connor to worry that his rhetoric
and manner have done harm to the

nation’s fragile social contract.
Yet for all his faults, for all the le-

gitimate fears stoked by the last four
years, it’s not immoral or irrational
to think that the incumbent still rep-
resents a better alternative to what’s
on offer.

This is an improbable but singular
success in forging the basis of a new
conservatism that has involved an
economic record of tax cutting and
deregulation that had begun to re-
store the nation’s self-confidence
and dynamism before the virus hit; a
recasting of national interest that
has made a decisive break with de-
cades of futile international engage-
ment and needless American sacri-
fice; a rebalancing of the judiciary
toward much-needed restraint up to
and including the Supreme Court.

It’s about above all recognizing
the alternative. Voters after all are
not being asked to choose between
Donald Trump and Abraham Lincoln.

The alternative today is a candi-
date who sits vacantly smiling and
slightly bewildered atop a party
that, in its radical platform, its
emerging leaders and its ideological
associations, represents a sustained
challenge to the shared ideals that
have defined the United States

through its history.
The Democrats have spent four

years falsely accusing their oppo-
nents of mounting a coup, but now
threaten an assault on many of the
pillars of the constitutional order.
They’ve spent the last six months
conniving at brazen lawlessness and
allying themselves with proponents
of an ideology that rejects the na-
tion’s values, while compelling alle-
giance and silencing those who dis-
sent. Their elevation of ideologies of
race, gender and other “identity” is-
sues consciously pits Americans
against one another in potentially
ruinous ways.

So admit it. It’s not a rich choice.
On the one hand, a flawed man who
may yet do more damage to the na-
tion’s frayed fabric. On the other, a
party that seems committed to tear-
ing it up.

Most readers of these pages will
have made a reasoned judgment and
decided the risks associated with
four more years are worth taking
given the alternative. But acknowl-
edging the uncertainties associated
is not only intellectually and morally
mature. It will help us all to learn to
live with a result that so many will
find unpalatable.

He may do more damage to
the nation’s frayed fabric.
But the Democrats seem
committed to tearing it up.
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Woke Universities Lead America to a Primitive State

I n this election season it’s al-
most impossible to find pro-
Trump bumper stickers or signs

anywhere in my town. The reason
is not lack of support but fear of
vandalism, or worse: People nation-
wide have been physically assaulted
and even threatened with loss of
their livelihoods for no other rea-
son than that they plan to vote as
one half of the country does, and
political goals are now commonly
pursued by violent means. With
this our civilization seems to be re-
gressing to a more primitive stage
of its development—a time when
disputes were settled by force in-
stead of rules, and before the First
Amendment guaranteed the right to
speak freely on the social and polit-
ical issues of the day.

That’s bad enough in itself, but
worse yet is that this social regres-
sion began on college campuses, of
all places, before spreading to the
national culture. On one-party
campuses, radical-left faculty have
established a political orthodoxy
that student mobs enforce, and the
political culture of the nation is
poisoned as those students take
home with them their professors’
habit of seeing opinions that differ
from theirs as an evil not to be
tolerated.

The left-wing political orthodoxy
is also taking the place of tradi-
tional civics. Recent graduates
know much less about U.S. govern-
ment than older Americans do. In
2018 the Woodrow Wilson National
Fellowship Foundation gave a sam-
ple of Americans a test based on
the exam for U.S. citizenship. Only

19% of people under 45 passed,
while 74% of those over 65 did,
meaning even elderly people who
learned the material more than 40
years ago can summon it from
memory better than recent grads.
Similar studies have found a re-
gression in knowledge of U.S. his-
tory. Today’s universities are pre-
siding over a nationwide reversion
to civic illiteracy. That’s a disaster
for the country, but it suits campus
radicals. A well-informed citizenry
would hardly wish to be governed
by people whose ideological kin
have reduced so many countries to
economic and political deserts.

America’s universities were once
the leading edge of an advanced
culture, reinforcing and expanding
the country’s best features. They
steered differences of opinion away
from rancor and toward well-regu-

lated, informed debate. They wel-
comed eccentric opinions, expanded
the boundaries of thought and
learning in every sphere, prepared
students for citizenship by rooting
them in their society’s government

and history, and trained students
for nonpartisan service in the spe-
cialized professions an advanced
society needs.

None of that persists today. Far
from being the leading edge of an
advanced culture, the universities
drag America back toward a more
primitive state. They have contempt
for the restraints and rules that de-
fine society, such as political neu-
trality in nonpolitical institutions.
For radicals, politics takes prece-
dence over everything, and every
field within social science and the
humanities eventually degrades into
a mere channel to spread progres-
sive orthodoxies.

In an advanced society, journal-
ists have the vital job of keeping
the citizenry well-informed so that
the government can be held to ac-
count. Only in less-developed cul-
tures is the press commonly under
firm political control. But since
America’s university journalism
programs are now overwhelmingly
left-activist, we now effectively
have the politicized press of an un-
developed nation. The same holds
for schoolteachers, at present also
trained by campus radicals, which
is making public school systems in-

creasingly ideological. Socialist dic-
tatorships and banana republics
hold their universities under strict
political control; it’s astonishing
that the U.S. seems to be joining
that club.

Race relations in America are
devolving under the same progres-
sive leadership. Campuses are in a
constant state of hysteria about
“systemic” racism, with small
armies of diversity administrators
always eager to jump at the slight-
est infraction, real or imagined.
Why does invisible campus racism
need such zealous policing? If radi-
cal leftists can persuade enough
people that America is rotten at its
core with racial prejudice, they’ll
gain traction for their program of
radical social transformation.
Power-hungry radicals whip up ra-
cial tensions where none exist be-
cause their authority depends on
social division.

In the past, universities were in-
dispensable in maintaining Ameri-
can culture, but now they under-
mine and sicken it. The public
should learn to see through the pa-
tina of prestige that still covers
elite schools, and should assess re-
alistically the damage these schools
are doing today. That damage goes
beyond a failure to develop gradu-
ates who think independently. Uni-
versities now attack the most basic
principles of American society, and
do so with lavish taxpayer support.
We should decide how best to cut
them off.

Mr. Ellis is a professor emeritus
of German literature at the Univer-
sity of California, Santa Cruz and
author of “The Breakdown of
Higher Education: How It happened,
the Damage It Does, and What Can
Be Done.”

By John M. Ellis

Higher education now
stands for mob rule, civic
ignorance and contempt
for truth and free inquiry.

Byron York writing for the Wash-
ington Examiner, Nov. 1:

In recent Pennsylvania polling,
[Republican pollsters] tried this:
They asked voters whether they
would “likely” or “definitely” vote
for Trump or Biden. Later in the sur-
vey, they asked voters if they knew
anyone who is likely to vote for
Trump but too embarrassed to admit
it. Then, for the ones who answered
yes, they asked, “And would that be
you?” If the answer was yes, they
checked back to see what that per-
son had said about their intention to
vote; if they said they would “defi-
nitely” vote for Trump, they were
not counted. . . . The ones who re-
mained, about 2.5% to 3% of voters
in Pennsylvania, qualified as possible
shy Trump voters.
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BUSINESS NEWS
Rental-car companies
are getting a lift from
rising used-car prices
and more traveling. B3

HEARD ON STREET
The crackdown on
Google threatens a
material revenue

stream for Apple. B12

Jack Dorsey’s job as chief
executive of Twitter Inc. ap-
pears safe.

Twitter said in a securities
filing on Monday that a board
committee formed this spring
recommended that the current
management structure remain
in place. The announcement
gives Mr. Dorsey a reprieve af-
ter his leadership of the com-
pany drew scrutiny earlier this
year from Elliott Manage-
ment Corp., which is known as
one of Wall Street’s toughest
activist investors.

The filing said the commit-
tee is suggesting changes to
Twitter’s board structure,
which would give investors
more say, and that it would
continue to evaluate manage-
ment’s performance.

Twitter and Elliott reached
an agreement in March in
which the company agreed to
appoint two board members
and commit to $2 billion in
share buybacks. The agree-
ment included the formation
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China’s central bank and its
securities, banking and for-
eign-exchange regulators met
with billionaire Jack Ma and
the top two executives of Ant
Group Co. on Monday, just

BY JING YANG

days before the financial tech-
nology giant’s stock is set to
begin trading publicly.

The People’s Bank of China,
the China Banking and Insur-
ance Regulatory Commission,
the China Securities Regula-
tory Commission and the State
Administration of Foreign Ex-
change said in statements that
they had summoned Mr. Ma,
who is the controlling share-
holder of Ant, as well as Exec-
utive Chairman Eric Jing and
Chief Executive Simon Hu. The

statements didn’t provide de-
tails on the conversation.

“Views regarding the health
and stability of the financial
sector were exchanged,” Ant
said, confirming the meeting
of financial regulators with
Mr. Ma and the Hangzhou-
based company’s management
team.

“Ant Group is committed to
implementing the meeting
opinions in depth,” the com-
pany said, adding it would em-
brace regulation, promote eco-

nomic development and
provide inclusive financial ser-
vices to ordinary citizens.

The owner of popular mo-
bile payments and lifestyle
app Alipay is close to complet-
ing initial public offerings in
Hong Kong and Shanghai that
would raise at least $34 bil-
lion—the largest sum ever
raised by a company listing for
the first time. Both offerings
have been heavily oversub-
scribed by large and small in-
vestors. Trading of Ant’s

shares is scheduled to begin in
both markets on Thursday.

The regulators’ meeting
with Messrs. Ma, Jing and Hu
is the culmination of long-sim-
mering tensions between Ant
and Chinese authorities, said
Andrew Polk, a partner at con-
sulting firm Trivium China.

“These meetings are usually
held quietly behind closed
doors,” Mr. Polk said. “The
fact that they are publicized
means the regulators want to
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Beijing Summons Ant Before IPO
Jack Ma and fellow
executives vow to
back regulators’ views
on the financial sector

Cruise-line operators raised funds to help bolster their finances during the pandemic. Passengers on a Royal Caribbean ship in Miami in March.
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panies, whose stocks were
among the most beaten up,
turned to these securities in
the months through June.

Convertible bonds are a hy-
brid between a bond and a

stock. Like bonds, they have a
coupon that pays a set interest
rate for a period, providing a
steady return. But unlike a
bond, if the company’s stock
price rises above a certain

threshold, the holder can con-
vert the bond to stock, scoop-
ing up a tidy profit.

The interest rates that com-
panies need to pay on convert-
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Companies hit hard by the

coronavirus pandemic flooded
the market this year with the
most convertible bonds since
2007. Investors who scooped
up these securities have been
rewarded with strong returns.

Travel and hospitality com-
panies including Carnival
Corp., Southwest Airlines Co.
and Royal Caribbean Group
raised $147 billion through
Oct. 30 globally from the sale
of bonds that can be ex-
changed for stocks, using them
as a cheap way to stay afloat
through the pandemic. That
compared with issuance of
$108 billion of such bonds by
the same point in 2019.

Almost a third of the
roughly $450 billion convert-
ible bonds outstanding were
issued this year. Companies
began stepping up the pace of
such sales in April, following a
tumultuous month that saw
investors pull money out of
even the safest assets. Travel,
tourism and hospitality com-

BY CAITLIN OSTROFF
AND PAUL J. DAVIES

Convertible-Bond Issuance Soars
As Investors Enjoy Solid Returns

ful work. Firms that don’t
have good answers might lose
out on bonuses or not get
hired.

“What gets done is what
gets rewarded,” said Shannon
Klinger, chief legal officer of
pharmaceutical company No-
vartis AG, which withholds
15% of legal fees if diversity
benchmarks aren’t met.

Client demands swelled this
year, driven by the national
debate about race and equity.
“Lightning struck,” said Joel

Stern, who leads an associa-
tion of minority- and women-
owned law firms. “People are
calling up saying, ‘Show me
the Black lawyers…show me
the Black law firms.’ ”

At Microsoft, law firms in
the company’s preferred net-
work can earn back as much as
3% of their fees as a bonus if
they hit diversity targets.
Starting in January, Intel will
hire only U.S. law firms whose
U.S. equity partnerships are
made up of at least 21% women

and 10% underrepresented mi-
norities. Other companies ask
firms for an accounting of di-
versity figures without setting
specific targets.

About 2% of partners at
U.S. law firms and less than
5% of attorneys in the lower
ranks are Black, figures that
have barely budged for de-
cades, according to the Na-
tional Association for Law
Placement, or NALP. In law
schools, Black students make
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Law firms have spent years
promising to hire and promote
more Black lawyers. Their cor-
porate clients are now pres-
suring them to show results.

Companies including Mi-
crosoft Corp., U.S. Bancorp,
Uber Technologies Inc. and
Intel Corp. are asking the law
firms they hire to detail how
many diverse lawyers they
employ and whether those
lawyers are assigned meaning-

BY SARA RANDAZZO

Law Firms’ Clients Want Proof of Diversity INSIDE

PERSONAL TECHNOLOGY | By Joanna Stern

This Election, Exercise Your Right Not to Be Social
Please join

me on your
smartphone’s
home screen.

Locate the
social-media

apps you find most irresist-
ible. (For me it’s Twitter and
Instagram.) Place them in a
new folder entitled “DO NOT
USE UNTIL ELECTION IS

OVER.” Now hide this folder
deep inside your phone.

Congratulations! You have
done your job as a responsi-
ble citizen of the United
States of America.

You may have heard there
is a U.S. presidential election
happening this week. You
may have also heard that an
epic mess is forecast on so-

cial-media platforms because
of it. Facebook, Instagram,
Twitter, YouTube, they’re ex-
pecting it all: misinforma-
tion, voter intimidation, talk
of election-related violence,
you name it. Think of it like
an amusement park. For this
special event, the companies
have added lots of safety
measures—even closed off

parts of the park—to control
the chaos.

Facebook is prepared to
use technology to slow the
spread of viral posts. Insta-
gram temporarily removed
the “Recent” tab from
hashtag pages to prevent the
spread of misinformation.
Twitter put restrictions
around its retweet feature.

But if the park is really ex-
pected to be so crazy and full
of troublemakers, maybe—I
don’t know—just don’t go to
the park! You have control,
regardless of how these com-
panies’ algorithms and tricks
try to manipulate you. Which
brings us to my rules for the
week ahead:
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LONDON—Tom Hayes, the
former bank trader convicted
of global interest-rate rigging,
will be released from prison
on Jan. 29 after serving five
years out of an 11-year prison
sentence.

Karen Todner, his attorney,
said Monday that Mr. Hayes
had been moved to Ford Open
Prison, close to the South
Coast of England from the
higher-security Erlestoke
Prison last year in preparation
for release. U.K. prisoners tend
to serve around half their sen-
tence.

The 40-year-old Briton was
found guilty by a jury in 2015
on eight counts of conspiracy
to defraud for his role in at-
tempting to rig interest-rate
benchmarks while working at
UBS Group AG and Citigroup
Inc. The high-profile case was
the first criminal conviction of
an individual for rigging the
widely used London interbank
offered rate, or Libor.

Mr. Hayes was originally
sentenced to 14 years in prison
before this was reduced to 11
years on appeal. He pleaded
not guilty to all charges.

At his sentencing in 2015,
authorities portrayed Mr.
Hayes as the ringleader of an
international scheme to skew
the Libor benchmark, which
underpins interest rates on ev-
erything from mortgages to
giant corporate loans, to en-
hance the profitability of his
trading positions.

The Criminal Cases Review
Commission, which investi-
gates possible miscarriages of
justice and can refer cases to
the Court of Appeal, is actively
looking into appeal forms filed
in January 2017. The CCRC’s
average case takes around one
year to review, said spokes-
man Justin Hawkins, but the
complexity of Mr. Hayes’s case
has meant a longer review
process.

“The shame is that Tom is
going to have served all of his
sentence before he gets to the
stage where his case can be
referred back to the Court of
Appeal and hopefully is even-
tually overturned,” said Ms.
Todner.

Mr. Hayes served around
three years of his sentence at
Lowdham Grange prison,
which has the second-highest
security level, before moving
to Erlestoke.

On Mr. Hayes’s release, his
lawyer said he would pursue
an appeal as well as “try and
get his life back together.”

BY JEM BARTHOLOMEW

Ex-Trader
In Libor
Rigging to
Be Freed

Walmart Inc. has ended its
effort to use roving robots in
store aisles to keep track of its
inventory, reversing a years-
long push to automate the task
with the hulking machines af-
ter finding during the corona-
virus pandemic that humans
can help get similar results.

The retail giant has ended
its contract with robotics com-
pany Bossa Nova Robotics
Inc., with which it joined over
the past five years to gradually
add six-foot-tall inventory-
scanning machines to stores.
Walmart had made the robots
a frequent topic of conversa-
tion at media and investor
events in recent years, hoping
the technology could help re-
duce labor costs and increase
sales by making sure products
are kept in stock.

Walmart ended the partner-
ship because it found different,
sometimes simpler solutions
that proved just as useful, said
people familiar with the situa-

PleaseturntopageB4

BY SARAH NASSAUER

Walmart
Ditches Plan
For Robots
In the Aisles
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The settlement announced
Monday brings consensus to
the bankruptcy case and posi-
tions Penney to complete the
restructuring sale well ahead
of the holiday shopping sea-
son, the company said in court
papers.

Simon and Brookfield beat
out competition from private-
equity firm Sycamore Partners
and Saks Fifth Avenue owner
Hudson’s Bay Co. to acquire
Penney’s retail assets.

Penney filed for bankruptcy
in May, after the coronavirus
pandemic accelerated the
troubles affecting department
stores.

Assuming the sale to Simon
and Brookfield is approved by
the U.S. Bankruptcy Court in
Corpus Christi, Texas, the
landlords will own close to
500 of Penney’s 650 stores
outright. The lenders will then
buy the remaining stores as
well as distribution centers,
leasing them to the landlords.
Penney had about 850 loca-
tions when it filed for bank-
ruptcy, and has closed some
for good.

The retailer is racing to
transfer ownership ahead of
the holiday shopping rush,
which typically makes up
roughly 20% of annual U.S. re-
tail sales but faces unique
challenges this year due to the
Covid-19 pandemic.

Already under pressure
from the rise of e-commerce
and shifting consumer trends,
bricks-and-mortar retailers
have been hit further by so-
cial-distancing mandates and
shoppers’ fear of contagion.

Retail bankruptcy filings
this year include apparel
companies aiming to restruc-
ture their balance sheets in
chapter 11 and companies left
with no choice but to liqui-
date.

BY ALEXANDER GLADSTONE

Penney Reaches Pact
On Restructuring Sale

J.C. Penney Co. cleared the
way to sell itself out of bank-
ruptcy to lenders and land-
lords, settling with a group of
holdout creditors led by Aure-
lius Capital Management LP
that wanted a bigger slice of
the pie from the company’s re-
structuring.

The settlements resolved
objections to a planned re-
structuring under which the
department-store chain’s retail
operations and most of its
stores will be acquired by
landlords Simon Property
Group Inc. and Brookfield
Property Partners LP for
roughly $800 million.

As part of the proposed
deal, top lenders agreed to
buy the remaining stores in
return for forgiving $1 billion
of Penney’s $5 billion in debt
while leasing the locations to
Simon and Brookfield.

Other lenders including Au-
relius had opposed the com-
pany’s proposed breakup, ar-
guing it would funnel a
disproportionate amount of
value to a subset of participat-
ing lenders led by H/2 Capital
Partners LLC.

Tensions between the rival
groups boiled over last week
when a lawyer for the H/2-led
consortium accused the other
faction of “economic terror-
ism” for threatening to stymie
a sale to Simon and Brook-
field.

The settlement with
holdout creditors
lets the $800million
deal go through.
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The chain is racing to complete the transfer of its remaining stores to

mall landlords Simon and Brookfield before holiday shopping season.
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developed a spray disinfectant
product capable of covering
large, difficult-to-reach spaces,
and it is selling well among
businesses trying to stay open
as virus cases proliferate
around the U.S., where total
confirmed cases exceed 9.2
million, according to data
compiled by Johns Hopkins
University.

Clorox is a smaller, more
U.S.-focused company than ri-
vals such as Procter & Gamble
Co. and Lysol maker Reckitt
Benckiser Group PLC. P&G’s an-
nual sales were more than $70
billion, while Clorox’s revenue
last year was $6.7 billion.

In many ways, those dynam-
ics helped Clorox during the
pandemic, insulating it rela-

tively well from both shut-
downs in China at the start of
the year and a drop-off in sales
to businesses as offices and
restaurants closed.

The sales growth also
marked an end to woes in Clo-
rox’s household unit. Sales, par-
ticularly of trash bags and
charcoal, took a hit last year
when the company raised
prices and consumers defected
to rival brands.

Overall, the company re-
ported profit doubled to $415
million for the three months
that ended Sept. 30. Sales were
$1.92 billion, up from $1.51 bil-
lion in the same quarter last
year and beating Wall Street
estimates.

Shares closed more than 4%

higher Monday at $216.03.
Clorox also firmed up its

guidance. It expects fiscal
2021 earnings of $7.70 a share
to $7.95 a share, reflecting a
5% to 8% increase from the
prior year. It expects sales to
rise 5% to 9% for the fiscal
year. The company had ex-
pected sales flat to up in the
low single digits.

The seven-day average of
new daily cases in the U.S. is
now the highest the country
has seen, at 81,336, according
to Johns Hopkins data, as the
virus continues to spread.
Some regions around the world
are also seeing a resurgence in
Covid-19 cases, with European
countries imposing fresh lock-
downs.

Clorox Co.’s sales jumped
27%, the fastest growth in at
least two decades, driven by
Americans’ continuing scram-
ble for coronavirus-killing
cleaning products.

The company said it is be-
ginning to catch up with de-
mand for namesake disinfecting
wipes and sprays, while adding
production capacity and hiring
third-party manufacturers to
reduce lingering shortages.

Clorox is “still not at a point
where we can meet ongoing el-
evated demand,” said Chief Ex-
ecutive Linda Rendle, who
started the top job in Septem-
ber. “Maximizing supply con-
tinues to be our top priority.
We’re leaving no stone un-
turned.”

The company said it expects
sales growth due to Covid-19 to
remain elevated compared with
the prior year but to slow down
in 2021.

The sales surge went beyond
cleaners. As people stayed
home, Clorox also had big sales
gains for products from Kings-
ford charcoal to Hidden Valley
dressing and Glad trash bags.

Clorox ended September
with $860 million in cash and
cash equivalents, up from $150
million a year earlier. Execu-
tives laid out plans Monday to
use the windfall to branch into
new regions and product cate-
gories. Their goals include
beefing up a unit that sells
cleaning products to businesses
and growing an international
wipes business.

For instance, the company

BY SHARON TERLEP
AND DAVE SEBASTIAN

Demand for Wipes, Disinfectant
In Pandemic Powers Clorox Profit

The company expects sales growth due to Covid-19 to remain elevated compared with the prior year.
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domestic violence and ruled
that, of those, two didn’t oc-
cur.

“I have found that the great
majority of alleged assaults of
Ms. Heard by Mr. Depp have
been proved to the civil stan-
dard,” the judge, Andrew Ni-
col, ruled.

The civil standard—a lower
bar than the “beyond reason-
able doubt” requirement for
criminal cases—means that
Judge Nicol decided it was
more probable than not that
the alleged assaults took place.

Ms. Heard, 34, gave evi-
dence saying that Mr. Depp’s
behavior was largely the result
of drug and alcohol abuse. She
alleged that at various times
during their relationship he
slapped her, threw her to the
ground and verbally abused
her.

During the court case, Mr.
Depp denied that he was a vio-
lent person and gave evidence
saying that Ms. Heard had
constructed a hoax as an in-
surance policy should the mar-
riage fail and that she was a
gold digger.

Following the verdict, Ms.
Heard, who testified on the
newspaper’s behalf, said out-
side court, “I just wanted to
move on with my life…I would
have preferred not to be here
in court.”

“Domestic abuse victims
must never be silenced and we
thank the judge for his careful
consideration and thank Am-
ber Heard for her courage in
giving evidence to the court,”
said a spokesperson for The

Sun.
“This decision is as per-

verse as it is bewildering,” Mr.
Depp’s U.K. law firm, Schil-
lings, said Monday, adding
that the actor would appeal
the case.

LONDON—Movie star
Johnny Depp lost a libel case
Monday against a British tab-
loid newspaper that published
an article calling him a wife-
beater over his treatment of
his former wife, Amber Heard.

An English judge said he
found the 57-year-old actor
had abused his former wife to
the extent that she frequently
feared for her life. Mr.
Depp’s lawyers say he will ap-
peal the decision.

In 2018, The Sun published
an article alleging Mr. Depp
was a wifebeater in an article
about his casting in the film
“Fantastic Beasts.”

The actor sued for defama-
tion in the English High Court,
sparking a closely watched
court case in London that laid
bare the couple’s tempestuous
relationship and saw Ms.
Heard give detailed evidence
about her former husband’s
behavior.

Mr. Depp sued News Group
Newspapers Ltd., which owns
The Sun and is part of News
Corp. The Wall Street Journal
is also owned by News Corp.

The allegations of violence
spanned the period between
2013 and 2016, when the cou-
ple split. The judge said he
looked at 14 cases of alleged

BY MAX COLCHESTER

Depp Loses Libel Case Against British Paper

Mondelez International
Inc. said sales of its snacks and
candy are improving in emerg-
ing markets after months of
lockdowns and economic tur-
moil from the pandemic.

The maker of Oreo cookies,
Trident gum and Triscuit
crackers was hit this year as
Covid-19 squashed demand in
Asian and Latin American
countries. In Mexico, for in-

stance, Mondelez has a large
gum and candy business that
has been hurt by people going
out less often and making
fewer trips to convenience
stores.

In recent months, Monde-
lez’s sales in some developing
countries, such as China, India
and Brazil, have improved, the
company said Monday. But
sales in others, including Mex-
ico and parts of the Middle
East, are still declining, the

company said.
“Some markets are still

challenged, particularly where
our portfolio skews towards
gum and candy,” said Chief Ex-
ecutive Dirk Van de Put.

Global revenue rose 5% in
its third quarter to $6.6 billion,
topping analysts’ expectations.
Comparable sales rose 5.3% in
emerging markets and 3.8% in
developed countries. In North
America, that metric, which
excludes the impact of acquisi-

tions and currency fluctua-
tions, rose 6.3%. “We expect
this elevated consumption to
continue for a while,” Mr. Van
de Put said, referring to the
pandemic’s course in the U.S.

Like other U.S. food compa-
nies, Mondelez has invested
more in its brands amid strong
demand for groceries in hopes
of persuading consumers to
stick with its products for the
long haul. Shares fell 1% to
$53.71 in after-hours trading.

BY ANNIE GASPARRO

Mondelez Gains in Emerging Markets

Actor Johnny Depp plans to appeal Monday’s decision.
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Avis said reservations fell
60% after travel restrictions
were issued in March, and the
rental-car company imple-
mented furloughs and job cuts.
Avis also began aggressively
selling off a portion of its fleet
this spring at depressed prices.

Used-car values in April hit

Ms. James said that having her
own space makes her feel safer
than flying during the pan-
demic. “I would just rather be
in a car by myself,” she said.

Reservations for rental cars
collapsed in the spring when
widespread lockdowns
squashed the travel industry.

pened, but from a selfish point
of view I have two children to
feed and Christmas presents
to buy,” said the 25-year-old
Ms. Middleton.

The British Retail Consor-
tium, a trade body, said the
last lockdown cost nonessen-
tial retail businesses £1.6 bil-
lion, equivalent to $2.1 billion,
a week in lost sales. Emma
McClarkin, chief executive of
the British Beer & Pub Associ-
ation, said the new lockdown
would trigger a wave of per-
manent shutdowns and called
for government grants. “This
could be the final straw for
thousands of pubs and brew-
ers,” she said.

For many large manufactur-
ers, though, the supply-line
problems and scramble to re-
tool factories for social dis-
tancing are behind them.

Several German car makers
had a head start preparing for
lockdowns early this year, with
lessons learned at their Chi-
nese operations. Volkswagen
AG quickly adopted a 100-point
catalog of measures to prevent
the spread of the disease while
keeping assembly lines run-
ning. Those measures, includ-
ing half-hour buffers between
shifts to minimize worker con-
tact, were never relaxed. The
company also has the capacity
to conduct as many as 2,400
tests a day.

—Benjamin Katz
contributed to this article.

not fundamentally changing
what we’re doing because we
didn’t fundamentally go back
to the way things were be-
fore,” Daimler AG Chief Execu-
tive Ola Källenius told report-
ers last month. Anyone who
can work from home, does.

Shutdowns are also now
more limited than in the
spring. Authorities are largely
targeting bars and restaurants,
and limiting the ability of peo-
ple to socialize. The restric-
tions vary from country to
country, but in most places,
schools, offices, grocery stores
and big factories remain open.
Authorities hope they can lift
the restrictions after about a
month. The new lockdowns
come when China’s economy is
in full recovery mode, too,
boosting demand at European
factories.

Companies hardest hit by
the new restrictions are in
sectors that have been strug-
gling all year, including retail,
restaurants and tourism. Small
businesses and those geared
toward services are again on
the front lines of the pan-
demic’s economic carnage.

Lauren Middleton, a beauty-
salon owner in Leeds, in
northern England, says the
lockdown comes ahead of the
holiday party season. She was
fully booked between mid-No-
vember and Christmas Eve.

“I understand from a health
point of view why it has hap-

This time, a large chunk of
Europe Inc. is ready.

Facing strict lockdowns in
three of the continent’s big-
gest economies, businesses
across Europe are hunkering
down again and girding for a
tough end to 2020. But unlike
earlier this year, when lock-
downs took most companies
by surprise, executives in sev-
eral big industries say they are
more prepared, and expect
less disruption.

Manufacturers have had
months to institute, test and
tweak measures aimed at
keeping factories humming
and staff at a safe distance
from each other. Many large
office-centered companies
never brought many staff back
into headquarters, making the
adjustment to a new lockdown
easier.

Airbus SE Chief Executive
Guillaume Faury said last week
he was confident of delivering
planes through the current rise
in coronavirus cases and gov-
ernment lockdowns. He said
the company—with manufac-
turing sites in Germany, France
and the U.K., all three now the
subject of new restrictions—
was caught off guard earlier
this year. “The situation today
is different,” he said. “We are
prepared.”

This time around, “we’re

BY WILLIAM BOSTON
AND SAABIRA CHAUDHURI

European Companies Say They
Are Prepared for New Lockdowns

VW can conduct as many as 2,400 Covid tests a day. A factory in Zwickau, Germany, in September.
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Average used-car price in
theU.S.
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their lowest levels in history,
according to vehicle-auction
operator Manheim Inc., dent-
ing the value of daily rental
fleets. For Hertz, plummeting
used-car values meant it had to
make additional payments on
its fleets to cover depreciation,
precipitating its bankruptcy.

As the economy reopened
this summer, people fleeing cit-
ies and wanting personal trans-
portation rushed to buy used
vehicles, and preowned prices
surged, rising more than 30%
from April to September.

“Rental-car companies sud-
denly were in a very ideal po-
sition,” said Jonathan Banks,
an automotive analyst with re-
search firm J.D. Power who
tracks vehicle valuations.

By June, reservations for
rental cars began to rebound,
and the rise in resale values
helped rental-car companies
more profitably downsize
their fleets, executives and an-
alysts say.

Avis executives credited the
company’s third-quarter net
profit in large part to the
strength in the used-car market.

get to work, and some compa-
nies are even paying for that in-
stead of public transportation.”

While the outlook is im-
proving, rental-car bookings
are still down compared with
last year, and firms continue
to cut costs, executives say.

The car-rental firms’ recov-
ery illustrates how businesses
are quickly adapting to new
routines and lifestyles created
by the health crisis. Before the
outbreak, the rental-car indus-
try was fending off threats to
its business, including a loss of
customers to Uber, Lyft and
other ride-hailing firms. But
now many Americans are avoid-
ing shared transportation, cre-
ating an opening for the rental-
car companies, Mr. Woronka
said. Ridership is slowly return-
ing for Uber and Lyft but re-
mains below pre-pandemic lev-
els, the companies have said.

Michelle James, a quality en-
gineer for an automotive sup-
plier in Ohio, said that in June
she started renting vehicles
from Enterprise for her busi-
ness trips, driving to Alabama
and Michigan in recent weeks.

BUSINESS NEWS

Rental-car companies,
crushed by a collapse in book-
ings at the onset of the Covid-19
pandemic, are now getting a lift
from two unexpected sources:
rising used-car prices and more
people looking to travel by car.

When the new coronavirus
outbreak hit the U.S. in force
this spring, the rental-car in-
dustry sustained a dual blow: a
steep drop-off in business as
people and companies canceled
travel plans and a nosedive in
resale values for their fleets.
The drop-off in used-car prices
was particularly damaging for
Hertz Global Holdings Inc.,
helping to push the 102-year-
old company into bankruptcy.

But over the summer, the in-
dustry’s fortunes began to re-
verse. Used-car prices snapped
back and even hit record levels
in August as dealers grew tight
on inventory. That was crucial
for rental-car firms because
they regularly turn over their
fleets and are sensitive to
changes in resale values.

Customers, wary of air
travel, rented vehicles as an al-
ternative to using ride-hailing
apps operated by Uber Tech-
nologies Inc. and Lyft Inc., ex-
ecutives and analysts say.

These trends helped Avis
Budget Group Inc. swing to a
profit of $45 million in the third
quarter, reversing losses in the
first half of the year. Privately
held Enterprise Holdings Inc.
also said it has benefited from
an uptick in leisure travel, with
bookings improving over the
summer and customers renting
vehicles for longer periods.

Both Avis and Enterprise say
they plan to resume buying ve-
hicles to update their fleets af-
ter some downsizing earlier in
the year. Hertz, still in bank-
ruptcy and recently delisted
from the New York Stock Ex-
change, this summer pointed to
record used-car prices as aiding
efforts to whittle down the
company’s fleet to raise cash.

“We’re starting to see new
usage cases for rental cars,”
said Chris Woronka, an analyst
for Deutsche Bank. “In big cit-
ies, people are renting cars to

BY NORA NAUGHTON

Rental-Car Firms Enjoy Rebound

Avis said reservations fell 60% after travel restrictions in March but it posted a $45 million third-quarter profit as used car prices surged.
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The operator of Friendly’s
restaurant chain has filed for
chapter 11 bankruptcy, saying
the 85-year-old business could
fetch less than $2 million as
the coronavirus pandemic
wreaks havoc on in-person
dining nationwide.

The chain, known for ice
cream and hamburgers, sought
protection on Sunday in the
U.S. Bankruptcy Court in Wil-
mington, Del., the second
chapter 11 filing for Friendly’s
since its purchase by private-
equity firm Sun Capital Part-
ners in 2007.

Friendly’s operator FIC
Restaurants Inc. said it
agreed to sell its assets to
Amici Partners Group LLC, an
investor group affiliated with
BRIX Holdings LLC, a Dallas
restaurant franchising com-
pany with a portfolio that in-
cludes the brands Red Mango,
Smoothie Factory, RedBrick
Pizza and Souper Salad.

The nearly $2 million cash
deal—subject to certain ad-
justments, including assump-
tion of certain liabilities, con-
tracts and leases—will keep
most Friendly’s locations open
but will cover only a fraction
of the company’s nearly $89
million debt load. The pro-
posed sale is subject to bank-
ruptcy-court approval.

Founded in 1935, Friendly’s
started as an ice-cream shop
in Springfield, Mass. The Wil-
braham, Mass., chain has
about 50 company-owned res-
taurants and roughly 80 more
that are franchised.

Sun Capital acquired
Friendly Ice Cream Corp. in
2007 for about $337.2 million.
The Friendly’s operator filed
for chapter 11 in 2011 but Sun
Capital remained the owner. In
2016, Sun Capital sold
Friendly’s manufacturing and
retail ice-cream business to
Dean Foods for $155 million.

BY AISHA AL-MUSLIM

Friendly’s,
Again in
Chapter 11,
To Be Sold

.
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feature allow you to stop
seeing posts from specific
people you follow in your
feeds. Twitter allows you to
do that and mute specific
words. YouTube doesn’t have
a mute feature, but you can
signal that you aren’t inter-
ested in certain recom-
mended content and manage
your recommendations and
search results.

Don’t share
OK, so if you can’t possi-

bly leave behind 5,000 of
your closest friends while
the fate of our nation hangs
in the balance, I urge you at
least to stop sharing.

Sure, the platforms them-
selves have rolled out tools
to try to prevent you from
sharing misleading and inac-
curate information.

But why even take the risk
right now? What does your
link and meme sharing really
do? Get you a few more
likes? Finally change Cousin
Fred’s mind?

The Netflix documentary
“Social Dilemma” tells only
one side of the power of so-
cial media, but it should res-
onate with many of us, espe-
cially its depiction of our
lives being controlled by al-
gorithms and sharing re-
wards designed to feed our
primal emotional needs. For
the record: I usually share

more than I should. Not this
week.

Don’t believe everything
OK, so even that’s too

much? You do you, but first,
do your homework.

This is the strategy of my
friend, whom you also might
know as The Wall Street
Journal’s original Personal
Tech columnist.

“My No. 1 rule is to be su-
per careful about what you
share and what you believe
on social media,” said Walt
Mossberg, now a board
member of the News Literacy
Project, a nonprofit that of-
fers free information and
classes in media literacy.

Even the most innocuous-
sounding posts about topics
like the election or Covid-19
should be checked with “lat-
eral reading.” That’s where
you seek out additional in-
formation on the same topic
from other authors and pub-
lications.

My colleague Nicole
Nguyen recommends Ground-
News, a service that shows
you how many outlets have
covered top stories at a
glance.

And if you’re looking on
the platforms themselves for
trusted info, Twitter has
added an elections section on
its Explore tab, with only
news from vetted outlets.

Facebook and Instagram
have a curated Voting Infor-
mation Center. YouTube will
link to Google’s election-re-
sults page, and when polls
close it will show live
streams of coverage from au-
thoritative news partners.

Don’t be a jerk
Finally, the most obvi-

ous—but needed—rule came
from Kelly Mendoza, senior
director of education pro-
grams at Common Sense Ed-
ucation. She oversees the
Digital Citizenship curricu-
lum used by schools nation-
wide.

“We teach kids that a dif-
ference of opinion doesn’t
need to mean a difference of
character. Don’t attack some-
one just because they have a
different opinion on what
should be done. Keep a level
head,” she said.

There’s discourse and then
there’s division.

And sadly, social platforms
are pushing Americans to be
ever more polarized—not in
our opinions on issues, mind
you, but in how we feel
about opposing groups.

You can all but guarantee
high levels of vitriol, anger
and attacks on social media
in the next few days.

So yes, all together now:
Long press on those apps
and move them far, far away.

Twitter, Facebook and Instagram launched new sections of their apps with vetted election information.
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Don’t use social media
The first rule of election

social media is: You don’t use
election social media. We
should all take the occasional
social-media break in our
lives—right now’s a great
time.

My colleague Christopher
Mims inspired me to go this
somewhat extreme route. He
entered into a friendly bet to
stay off social media until
Nov. 16. I’m planning to stay
off for the next few days.

There are a couple of rea-
sons for my decision. First,
doomscrolling. The algo-
rithms are designed to keep
us hooked and in times of
high, collective national anxi-
ety I can’t look away. Not
even with the help of screen
and app timers that warn me
when my time’s almost up.

Second, even I have fallen
for a manipulated video and
a tweet with news that
proved not to be true. In the
next few days, where unvet-
ted news will be moving
faster, why even put myself
in that situation? Luckily,
there are reputable news
outlets that can give us fac-
tual, up-to-the-minute infor-
mation.

The best way to rid your
life of all these apps is to de-
lete them from your phone
or move them into a hidden
folder. If you go with the lat-
ter, don’t forget to turn off
notifications.

Worried about how you’ll
keep in touch? One option:
“Get your friends to collec-
tively agree to only text,
email or call for a few days,”
said Martin Skladany, a pro-
fessor of law and technology
at Penn State Dickinson Law.

Some of you may be won-
dering: Can’t you just mute
all election-related stuff?

Sure, that’s an option if
you love playing Whac-A-
Mole. Facebook’s snooze fea-
ture and Instagram’s mute

ContinuedfrompageB1

Exercise
Right toNot
Be Social

Dorsey
Survives
Review

tion. As more shoppers flock
to online delivery and pickup
because of Covid-19 concerns,
Walmart has more workers
walking the aisles frequently
to collect online orders, glean-
ing new data on inventory
problems, said some of these
people. The retailer is pursu-
ing ways to use those workers
to monitor product amounts
and locations, as well as other
automation technology, ac-
cording to the people familiar
with the situation.

In addition, Walmart U.S.
chief executive John Furner

ContinuedfrompageB1

of the new committee to study
Twitter’s leadership, which ef-
fectively created a probation
period for Mr. Dorsey to prove
himself to the new investors.

The committee was led by
Patrick Pichette, Google’s for-
mer chief financial officer who
earlier this year was named
Twitter’s lead independent di-
rector. Jesse Cohn, Elliott’s
head of U.S. equity activism,
and Egon Durban, co-CEO and
managing partner of Silver
Lake, served on the commit-
tee. Silver Lake made a sizable
investment in Twitter earlier
this year.

Twitter had previously said
the new board committee
would announce its findings
before the end of the year.
Representatives for the com-
pany and Elliot declined to
comment.

Mr. Dorsey splits his time
between Twitter and Square
Inc., a financial technology
company he also co-founded

ContinuedfrompageB1

and that he also serves as
CEO. His split duties have
raised questions about his
ability to suitably focus on the
issues facing Twitter, where he
has often been a more hands-
off leader than some of his
peers around Silicon Valley.

Since Elliott began scrutiniz-
ing Twitter in late February, the
company’s stock has risen
about 20%. Twitter has in-
creased its user base about 23%
since the fourth quarter of
2019, outstripping its pledge
earlier this year to increase the
user base by more than 20%
this year and beyond.

Both of those figures were
trending higher before last
week, when Twitter posted its
slowest user growth in years.
Twitter shares dropped 21%
the day after it reported earn-
ings.

Mr. Dorsey’s next major test
is Twitter’s handling of the
election.

In late October, Twitter
faced scrutiny from lawmakers
for the company’s decision to
block users from sharing links
to a pair of New York Post sto-
ries about Joe Biden’s son,
Hunter Biden. Mr. Dorsey’s
arm’s length leadership meant
he wasn’t involved in the ini-
tial discussions about that
move, The Wall Street Journal
has reported.

has concerns about how shop-
pers react to seeing a robot
working in a store, said one of
these people.

Walmart said in January
that the Bossa Nova robots
would be in around 1,000 of its
4,700 U.S. stores. Over the
past two years the retailer has
said it would bring more auto-
mation to stores, characteriz-
ing the machines as robot
“sidekicks” for store workers
akin to R2-D2 from the “Star
Wars” movies. The Bossa Nova
robots were in about 500
stores when the partnership
ended, said a Walmart spokes-
woman.

Walmart continues to use
other robots in stores, such as
floor scrubbers that move
through aisles alone.

Bossa Nova laid off around
50% of its staff after the con-
tract with Walmart ended, ac-
cording to a person familiar
with the situation.

Walmart
Ditches
Robot Plan
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Royal Caribbean Group on
Monday joined Norwegian
Cruise Line Holdings Ltd. in
canceling all sailings through
the end of the year, extending
its hiatus since coronavirus
outbreaks occurred on cruise
ships earlier this year.

The extension of the sailing
pause came after the U.S. Cen-
ters for Disease Control and Pre-
vention let its cruising ban ex-
pire Saturday. Cruise operators
would need to apply for condi-
tional permits for each ship to
start sailing again, the CDC said.

The lifting of the ban pres-

BUSINESS NEWS

aggressive—trying to persuade
other general counsel to hire
Black lawyers. In late July, af-
ter seeing several Black law-
yers post career frustrations
on LinkedIn, Mr. Patterson
gathered 30 Black general
counsel and 30 Black law-firm
partners on a two-hour video-
conference call to talk about
ways to help.

“There was a lot of momen-
tum for something like this,”
he said.

In any given year, a handful
of the nation’s largest law
firms have no Black partners.
Elite law firm Cravath, Swaine
& Moore LLP, which has 500
lawyers, has had one Black
partner in its centurylong his-
tory. On Thursday, it named
two more. A spokeswoman for
the firm said diversity and in-
clusion is “a priority and work
in progress.”

April Miller Boise, the gen-
eral counsel at power-manage-
ment company Eaton Corp.,
said many law-firm leaders
have historically attributed the
departure of Black and other
minority lawyers to recruit-
ment and better jobs. She said
fewer lawyers would leave if
they were offered attractive
opportunities.

Attrition rates for minority
associates were 22%, com-

pared with 17% for white asso-
ciates, according to a study
this year by the NALP Founda-
tion, an industry research
group, and legal recruiting
firm Major, Lindsey & Africa.
Law firms were more likely to
attribute the exit of Black law-
yers to problems with their
work compared with white,
Asian or Latino lawyers who
leave, the study found.

More than 150 law firms
and corporate legal depart-
ments have pledged to in-
crease diversity by joining an
initiative that requires em-
ployers to field a minimum
proportion of diverse candi-
dates for every hire and pro-
motion. It is known as the
Mansfield Rule, named for Ar-
abella Mansfield, the first
woman admitted to practice
law in the U.S.

James Chosy, the general
counsel of Minneapolis-based
U.S. Bank, said he signed up
his department for the Mans-
field Rule, run by a San Fran-
cisco-based group called Di-
versity Lab, and urged all the
law firms he hires to do the
same.

“For a profession that’s
supposed to be all about
equality, opportunity and jus-
tice,” he said, “we should be
first, not last.”

perience and ability rather
than being minimized, dimin-
ished or judged based on the
color of our skin.”

Chaka Patterson, the general
counsel of nursing- and medi-
cal-school operator Adtalem
Global Education, decided this
year he had heard too many
times that big-money deals can
only be trusted to the same
cadre of mostly white lawyers
who have handled such assign-
ments in the past. Such think-
ing “reinforces the status quo,”
said Mr. Patterson, who is
Black.

When his Chicago-based
company set out this spring to
buy for-profit online educator

Walden University in a $1.5
billion acquisition, Mr. Patter-
son recruited experienced
Black law partners in the three
specialty areas he needed:
mergers and acquisitions, fi-
nance and regulatory law.

He turned to M&A lawyer
Catherine Dargan, a Harvard
Law classmate from the law
firm Covington & Burling LLP;
Janine Jjingo, a finance part-
ner at Skadden, Arps, Slate,
Meagher & Flom LLP; and his
longtime regulatory lawyer,
LaKeisha Marsh at Akerman
LLP.

During the team’s first
video call, Ms. Dargan sent a
note to her law partner Amy

Wollensack: “Ok, so I’ve never
experienced this. Just pausing
on 4 black women partners in-
volved in this deal.”

Ms. Dargan said the
makeup of the team was un-
like any she had been on dur-
ing her 25-year career.

Many companies don’t want
to take the risk of hiring peo-
ple they have never worked
with before, Ms. Marsh said,
which limits opportunities for
up-and-coming lawyers of
color. “You won’t know what
you’re comfortable with unless
you step out and try some-
thing different,” she said.

Mr. Patterson said he has
been assertive—and at times

From left: Attorneys Catherine Dargan, Janine Jjingo and LaKeisha Marsh were recruited for a deal.
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up less than 8% of total enroll-
ment, compared with about
13% of the U.S. population, and
are more likely to attend
lower-ranked schools largely
ignored by the most presti-
gious law firms.

While law firms have im-
proved at recruiting minority
associates, Black lawyers say
they aren’t given enough high-
profile work to ensure a place
on the partnership track and
aren’t handed client relation-
ships in the same way as
white colleagues.

“You’ll see the same associ-
ate staffed on all the great
cases and think, ‘Why am I not
getting those same opportuni-
ties?’ ” said Duvol Thompson,
a partner at Holland & Knight
LLP. He recently helped com-
pile a survey of 60 Black male
lawyers that concluded: “The
consistent challenge is at-
tempting to rise through the
ranks based on knowledge, ex-

ContinuedfrompageB1

Clients Ask
For Legal
Diversity

we would have otherwise,” said
Arjun Aggarwal, vice president
of product and business devel-
opment at Desktop Metal Inc.

Founded in 2015, Desktop
Metal makes 3-D printing
equipment and expects to gen-
erate between $15 million and
$25 million in revenue this
year, down from $26 million in
2019, according to its investor
presentation. Its deal with
blank-check company Trine Ac-
quisition Corp. and related
transactions would value Desk-
top Metal at up to $2.5 billion.

Desktop Metal considered
the trade-offs in going public,
such as more onerous reporting
requirements, according to Mr.
Aggarwal. But the advantages
of raising cash that the com-
pany can use to compete better
outweighed the negatives.

good culture.”
Most of the younger start-

ups are listing this year via
SPACs. Almost two dozen ven-
ture-backed tech companies
have signed deals to be ac-
quired by SPACs, according to
an analysis of data from Dea-
logic and PitchBook as of Oct.
23. Their median age is about
seven years old. Some have lit-
tle or no revenue.

Many more tech startups are
being approached by SPACs that
haven’t found an acquisition
target yet, VCs say. About 165 of
the SPACs that went public in
2019 and 2020 and have raised
about $53.6 billion are in that
camp, according to Dealogic.

“As SPACs started to become
more prevalent, we saw an op-
portunity to make that leap [to
the public markets] earlier than

to raise ever larger funds and
fueling the secondary markets
for private stock. Any reversal
or weakening of that trend
could affect venture-capital ac-
tivity, especially in later stages.

Some entrepreneurs choos-
ing to go public earlier are
wary of the disappointing stock
performance of older compa-
nies that went public last year,
such as Uber Technologies Inc.

“They did all the growth
with VCs and then they heaved
themselves on the public mar-
ket that didn’t appreciate
them,” said Daniel Schreiber,
chief executive and co-founder
of Lemonade, who declined to
name the specific companies he
had in mind. He added another
concern: “When you get to be
that big without being trans-
parent, I don’t think it instills

deals valuing venture-backed
companies at $1 billion or more
reaching a record in the second
quarter, according to PitchBook
Data Inc.

At the same time, more ear-
lier-stage companies have been
finding their way to public
markets.

Digital insurance startup
Lemonade Inc., founded in
2015, was the youngest venture-
backed tech company in more
than two years to hold an IPO
when it went public in July, ac-
cording to Mr. Ritter’s data.
Venture-backed Root Inc., which
started selling auto insurance
just four years ago, followed
suit with an IPO last week.

In recent years, the trend of
companies staying private lon-
ger has reshaped the venture
market, pushing venture firms

year, that calculus has changed
due to successful tech initial
public offerings, high prices in
tech stocks generally, and the
popularity of special-purpose
acquisition companies, or
SPACs, that lower some of the
hurdles of traditional IPOs.

“It’s now less expensive to
raise capital in the public mar-
kets than the private markets,”
something that hasn’t hap-
pened in a long time, said
Tomasz Tunguz, a partner at
Redpoint Ventures.

Still, the median age of ven-
ture-backed tech companies
holding IPOs this year is a ma-
ture 12 years, according to data
compiled by Jay Ritter, a pro-
fessor of finance at the Univer-
sity of Florida. And the late-
stage venture market remains
robust, with the number of

Frothy public markets have
been chipping away at the
long-held view that venture-
backed tech companies should
stay private as long as possible.

Over the past decade, many
tech entrepreneurs couldn’t be
bothered to go public, a step
accompanied by extra cost, reg-
ulatory oversight and the stock
market’s stress. They had an
ever-expanding availability of
private capital for their funding
needs.

But in the second half of this

BY YULIYA CHERNOVA

More Startups Take Fast Track to Listings
Boom in blank-check
companies, tech rally
help spur shift away
from staying private
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ents an opportunity for the op-
erators to generate revenue af-
ter they reported billions of
dollars in losses this year, when
the pandemic snarled the tour-
ism industry. But the condi-
tional order requires operators
to conduct mock sailings,
among other measures, to win
sailing approval, the CDC said.

It is unlikely that cruise op-
erators can resume sailings in
the remaining two months of
the year, analysts say. The
CDC’s conditional order for
cruise sailings requires opera-
tors to apply for a sailing per-
mit at least 60 days before it
starts passenger operations.

That pencils in January as the
earliest the ships can start
sailing again in the U.S.

CDC Director Robert Redfield
had recommended in September
extending the no-sail order into
February but was overruled at a
White House meeting of the
Coronavirus Task Force, The
Wall Street Journal reported.
White House officials didn’t
want to see the industry further
damaged and lose more jobs in
hubs like Miami, according to a
person familiar with the matter.

Carnival Corp. didn’t imme-
diately respond to a request
for comment regarding its
sailings.

BY DAVE SEBASTIAN

Royal Caribbean Extends Hiatus

Ross-Simons Item #917778
To receive this special offer, use offer code: REGAL65

1.800.556.7376 or visit ross-simons.com/regal

Diamond Tennis Necklace in Sterling Silver
3.00 ct. t.w. diamonds. 16" length. Graduates from 1⁄8" to 1⁄4" wide.

Single-latch safety. Push-button clasp.
Available in 18" $925; 20" $950

Also available in 18kt gold over sterling silver. Item #918869

$895
Plus Free Shipping

Our diamond tennis necklace:
3 carats of dazzle

Sparkling from every angle with
3.00 ct. t.w. diamonds in sterling silver,
our tennis necklace makes a timeless
statement. The gorgeous graduated
design can be dressed up or down,
making it the perfect addition to the
collection of any diamond lover!
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To build and donate specially adapted custom homes nationwide for
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U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 3.08%
EastBostonSavingsBank 2.63%
Boston,MA 800-657-EBSB

Prairie StateBankandTrust 2.75%
MtZion, IL 800-597-2977

TBKBank, SSB 2.85%
Dallas, TX 214-365-6900

DearbornFederal SvgsBk 2.88%
Dearborn,MI 313-565-3100

Teachers Federal CreditUnion 2.88%
Farmingville, NY 631-698-7000

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.50 -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 -1.17
Moneymarket, annual yield 0.21 0.19 0.19 l 0.71 -0.11
Five-year CD, annual yield 0.60 0.61 0.60 l 1.45 -0.87
30-yearmortgage, fixed† 3.08 3.03 2.93 l 4.22 -0.86
15-yearmortgage, fixed† 2.64 2.55 2.48 l 3.57 -0.60
Jumbomortgages, $510,400-plus† 3.03 3.08 2.93 l 4.42 -1.26
Five-year adjmortgage (ARM)† 3.22 3.23 2.85 l 4.61 -0.25
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

BenchmarkYields
andRates
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2936.28 49.78 1.72 –9.7
DJGlobal Index 426.15 5.21 1.24 –1.8
DJGlobal exU.S. 244.17 3.04 1.26 –7.4

Americas DJAmericas 771.76 9.28 1.22 1.4
Brazil SaoPauloBovespa 93952.40 … Closed –18.8
Canada S&P/TSXComp 15696.87 116.23 0.75 –8.0
Mexico S&P/BMV IPC 36987.86 … Closed –15.1
Chile Santiago IPSA 2459.69 21.49 0.88 –26.3

EMEA StoxxEurope600 347.86 5.50 1.61 –16.3
Eurozone EuroStoxx 339.42 6.12 1.84 –16.0
Belgium Bel-20 3077.58 34.22 1.12 –22.2
Denmark OMXCopenhagen20 1335.78 11.87 0.90 17.6
France CAC40 4691.14 96.90 2.11 –21.5
Germany DAX 11788.28 231.80 2.01 –11.0
Israel TelAviv 1345.12 15.35 1.15 –20.1
Italy FTSEMIB 18400.03 456.92 2.55 –21.7
Netherlands AEX 543.91 10.03 1.88 –10.0
Russia RTS Index 1069.33 2.73 0.26 –31.0
SouthAfrica FTSE/JSEAll-Share 52618.04 933.34 1.81 –7.8
Spain IBEX35 6585.60 133.40 2.07 –31.0
Sweden OMXStockholm 692.93 9.42 1.38 1.8
Switzerland SwissMarket 9791.68 204.53 2.13 –7.8
Turkey BIST 100 1133.59 21.22 1.91 –0.9
U.K. FTSE 100 5654.97 77.70 1.39 –25.0
U.K. FTSE250 17180.52 –33.86 –0.20 –21.5

Asia-Pacific
Australia S&P/ASX200 5951.30 23.72 0.40 –11.0
China Shanghai Composite 3225.12 0.59 0.02 5.7
HongKong HangSeng 24460.01 352.59 1.46 –13.2
India S&PBSESensex 39757.58 143.51 0.36 –3.6
Japan Nikkei StockAvg 23295.48 318.35 1.39 –1.5
Singapore Straits Times 2443.13 19.29 0.80 –24.2
SouthKorea Kospi 2300.16 33.01 1.46 4.7
Taiwan TAIEX 12591.31 44.97 0.36 5.0
Thailand SET 1202.16 7.21 0.60 –23.9
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 27043.48 26691.28 26925.05 423.45 1.60 29551.42 18591.93 -2.0 -5.7 4.6
TransportationAvg 11281.82 11091.21 11216.42 110.23 0.99 11988.83 6703.63 2.1 2.9 4.7
UtilityAverage 877.34 861.29 876.56 18.79 2.19 960.89 610.89 2.3 -0.3 5.3
Total StockMarket 34159.98 33629.29 33962.43 420.51 1.25 36434.12 22462.76 7.8 2.8 8.3
Barron's 400 734.22 725.61 733.29 13.56 1.88 767.01 455.11 4.6 0.1 2.3

NasdaqStockMarket
NasdaqComposite 11071.08 10830.95 10957.61 46.02 0.42 12056.44 6860.67 29.9 22.1 17.7
Nasdaq 100 11222.52 10957.11 11084.76 31.81 0.29 12420.54 6994.29 35.0 26.9 21.1

S&P
500 Index 3330.14 3279.74 3310.24 40.28 1.23 3580.84 2237.40 7.5 2.5 8.7
MidCap400 1939.20 1915.99 1937.11 36.93 1.94 2106.12 1218.55 -2.9 -6.1 1.9
SmallCap600 895.44 883.66 895.39 18.80 2.14 1041.03 595.67 -9.4 -12.3 -0.4

Other Indexes
Russell 2000 1568.59 1540.86 1568.59 30.11 1.96 1705.22 991.16 -1.8 -6.0 1.6
NYSEComposite 12675.13 12535.93 12662.17 232.88 1.87 14183.20 8777.38 -5.2 -9.0 0.8
Value Line 469.87 460.71 469.87 9.16 1.99 562.05 305.71 -12.4 -14.9 -4.5
NYSEArcaBiotech 5265.91 5136.95 5225.51 12.62 0.24 6142.96 3855.67 15.7 3.1 8.0
NYSEArcaPharma 625.60 618.21 624.97 11.89 1.94 675.64 494.36 3.1 -4.4 5.4
KBWBank 79.32 76.78 78.94 2.01 2.61 114.12 56.19 -26.8 -30.4 -8.3
PHLX§Gold/Silver 144.70 140.72 144.69 4.37 3.11 161.14 70.12 52.9 35.3 21.2
PHLX§Oil Service 29.31 27.57 29.14 1.41 5.08 80.99 21.47 -59.2 -62.8 -39.7
PHLX§Semiconductor 2281.45 2238.71 2260.07 13.92 0.62 2433.48 1286.84 30.9 22.2 20.9
CboeVolatility 38.78 36.13 37.13 -0.89 -2.34 82.69 11.54 189.4 169.4 55.2

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 9,338.5 330.35 0.15 0.05 330.66 326.27
Pinterest PINS 4,998.0 59.07 0.69 1.18 60.00 58.38
Apple AAPL 3,377.8 108.47 -0.30 -0.28 108.85 108.10
PayPalHoldings PYPL 3,031.5 176.85 -10.91 -5.81 190.75 174.00

Coca-Cola KO 2,895.3 48.69 0.07 0.14 48.82 48.36
iQIYI ADR IQ 2,733.2 25.20 0.01 0.04 25.37 25.04
AdvancedMicroDevices AMD 2,601.6 74.60 -0.10 -0.13 74.74 74.40
Finl Select Sector SPDR XLF 2,545.3 24.33 0.02 0.08 24.36 24.28

Percentage gainers…
JAKKSPacific JAKK 2,380.5 5.80 1.05 22.11 6.75 4.83
AristaNetworks ANET 152.2 240.50 24.38 11.28 243.00 211.50
HalozymeTherapeutics HALO 513.0 31.00 2.60 9.15 32.05 28.00
Cardlytics CDLX 62.3 82.60 6.14 8.03 84.50 76.46
Cirrus Logic CRUS 112.7 71.90 5.27 7.91 76.00 66.63

...And losers
SolarEdgeTechnologies SEDG 267.3 216.69 -51.03 -19.06 271.19 213.00
Aurinia Pharmaceuticals AUPH 400.5 13.85 -1.65 -10.65 15.50 12.96
Pacific BiosciencesCA PACB 82.1 12.35 -0.90 -6.79 13.25 11.97
PayPalHoldings PYPL 3,031.5 176.85 -10.91 -5.81 190.75 174.00
Bruker Corp BRKR 74.8 42.00 -2.03 -4.61 46.23 39.50

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 890,831,526 10,480,604
Adv. volume* 749,091,609 5,572,265
Decl. volume* 138,396,933 4,349,327
Issues traded 3,170 264
Advances 2,275 157
Declines 797 98
Unchanged 98 9
Newhighs 32 2
New lows 29 3
ClosingArms† 0.59 1.41
Block trades* 5,138 123

Nasdaq NYSEArca

Total volume*3,203,060,257 276,870,064
Adv. volume*1,953,025,090 228,653,574
Decl. volume*1,202,255,592 47,674,331
Issues traded 3,616 1,424
Advances 2,354 1,217
Declines 1,156 196
Unchanged 106 11
Newhighs 30 8
New lows 59 4
ClosingArms† 1.25 1.87
Block trades* 15,708 1,236

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

NIOADR NIO 264,004 141.5 33.32 8.96 34.94 1.58
TitanPharmaceuticals TTNP 137,277 1287.5 0.11 -22.31 0.55 0.11
Apple AAPL 122,205 -29.2 108.77 -0.08 137.98 53.15
General Electric GE 108,352 6.6 7.52 1.35 13.26 5.48
SPDRS&P500 SPY 85,466 21.4 330.20 1.12 358.75 218.26

ProShUltraProShrtQQQ SQQQ 85,068 30.5 24.95 -0.32 162.15 18.95
DBVTechnologiesADR DBVT 74,501 12376.9 1.76 23.08 13.49 1.35
Finl Select Sector SPDR XLF 64,993 17.6 24.31 1.89 31.38 17.49
FordMotor F 59,783 -1.3 7.71 -0.26 9.58 3.96
Bank ofAmerica BAC 59,475 1.8 24.08 1.60 35.72 17.95
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

InterPrivateAcquisition IPV 7,345 7331 10.02 1.31 10.27 9.15
Invsc S&P Intl DevMom IDMO 9,936 5784 29.24 1.07 31.05 19.72
Pacer Lunt LCAlternator ALTL 409 4090 24.61 1.55 26.05 22.94
DeerfieldHlthcr TechCl A DFHT 210 3559 10.12 0.20 11.11 9.90
Inspire Tactical Bal RISN 777 3442 25.20 0.85 27.45 24.81

InvscDWABasicMatlsMomPYZ 198 3204 58.99 3.71 63.15 34.23
Endurance International EIGI 18,129 2635 9.41 61.96 9.48 1.31
GlXSuperDiv EM SDEM 257 2442 9.62 0.41 14.20 8.14
JPMorganU.S. Div ETF JDIV 125 2361 23.83 2.46 28.40 16.20
InvescoS&P500HighBeta SPHB 7,340 2185 43.64 3.24 48.66 24.48
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
10957.61 s 46.02, or 0.42%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

36.81 25.28
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CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2458.430 0.580 0.560 1.870 0.400 7.28 5.18

U.S. Treasury Long, Barclays4738.810 1.480 1.460 2.370 0.980 14.88 10.58

Aggregate, Barclays 2267.320 1.240 1.210 2.410 1.020 6.43 5.05

Fixed-RateMBS, Barclays 2224.800 1.340 1.350 2.690 0.930 3.96 3.66

HighYield 100, ICEBofA 3174.180 4.793 4.598 10.740 4.235 1.330 3.462

MuniMaster, ICEBofA 585.083 1.157 1.122 3.441 0.838 3.969 3.911

EMBIGlobal, J.P.Morgan n.a. n.a. 4.829 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Endurance International EIGI 9.41 3.60 61.96 9.48 1.31 140.1
Digital Ally DGLY 3.04 0.75 32.75 7.10 0.64 137.5
Par Pacific Holdings PARR 7.94 1.50 23.29 25.69 5.72 -66.4
RenrenADR RENN 4.56 0.86 23.24 6.23 0.45 108.2
AnPacBio-Medical ADR ANPC 3.92 0.71 22.21 12.18 3.15 ...

TimkenSteel TMST 4.59 0.72 18.60 8.00 2.16 -29.6
Aurora Cannabis ACB 4.73 0.68 16.79 47.04 3.71 -89.1
Tilray TLRY 6.66 0.95 16.64 24.10 2.43 -69.9
Lumber Liquidators LL 25.75 3.63 16.41 29.60 3.77 175.7
IRSA-InversionsGDR IRS 4.23 0.56 15.26 7.58 2.57 -15.4

ProPhase Labs PRPH 8.34 1.10 15.19 11.18 1.20 376.6
CovantaHolding CVA 10.44 1.36 14.98 16.13 6.57 -29.4
GenoceaBiosciences GNCA 2.39 0.31 14.90 5.75 1.10 -9.5
AdaptimmuneTherapADR ADAP 5.15 0.64 14.19 13.40 0.71 368.2
ProQRTherapeutics PRQR 4.20 0.51 13.82 10.98 3.60 -45.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MICT MICT 1.80 -1.32 -42.31 8.45 0.44 153.5
Liquidia Technologies LQDA 3.34 -1.28 -27.71 12.10 2.65 -32.1
NuZee NUZE 10.40 -3.35 -24.36 51.57 5.05 -68.5
JounceTherapeutics JNCE 6.82 -1.50 -18.03 11.72 2.85 75.8
Universal Security UUU 2.53 -0.54 -17.59 5.11 0.30 248.0

KBLMerger IV KBLM 9.09 -1.86 -16.99 11.50 8.01 -14.2
Equillium EQ 5.28 -1.07 -16.85 27.05 2.20 42.9
Ever-Glory Intl Group EVK 1.93 -0.39 -16.81 6.76 0.61 -38.2
Marin Software MRIN 2.08 -0.39 -15.79 5.70 0.77 10.6
RexahnPharmaceuticals REXN 1.83 -0.32 -14.88 4.26 1.26 -0.5

Ikonics IKNX 3.91 -0.66 -14.44 7.38 2.83 -36.2
Progenity PROG 4.27 -0.72 -14.43 15.92 4.24 ...
Tenneco TEN 7.38 -1.24 -14.39 16.29 2.21 -52.6
ZedgeCl B ZDGE 2.92 -0.49 -14.37 3.86 0.66 40.4
CASI Pharmaceuticals CASI 2.04 -0.31 -13.19 3.57 1.15 -36.3

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 633.75 3.85 0.61 657.83 433.70 0.28 -1.33
TR/CCCRB Index 145.91 1.18 0.81 187.39 106.29 -19.43 -21.47
Crude oil,$per barrel 36.81 1.02 2.85 63.27 -37.63 -34.90 -39.72
Natural gas,$/MMBtu 3.244 -0.110 -3.28 3.354 1.482 14.99 48.20
Gold,$per troy oz. 1890.40 13.00 0.69 2051.50 1452.10 25.36 24.41

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0127 78.6819 31.4
Brazil real .1741 5.7434 42.9
Canada dollar .7566 1.3218 1.8
Chile peso .001303 767.70 3.8
Colombiapeso .000258 3869.35 17.9
EcuadorUSdollar 1 1 unch
Mexico peso .0468 21.3767 12.9
Uruguay peso .02325 43.0200 15.8
Asia-Pacific
Australian dollar .7057 1.4170 –0.6
China yuan .1494 6.6915 –3.9
HongKong dollar .1290 7.7502 –0.5
India rupee .01342 74.510 4.4
Indonesia rupiah .0000683 14640 5.5
Japan yen .009546 104.75 –3.6
Kazakhstan tenge .002296 435.49 14.1
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2405 4.1575 1.6
NewZealand dollar .6635 1.5072 1.5
Pakistan rupee .00625 160.100 3.3
Philippines peso .0207 48.418 –4.5
Singapore dollar .7328 1.3647 1.4
SouthKoreawon .0008825 1133.11 –1.9
Sri Lanka rupee .0054189 184.54 1.8
Taiwan dollar .03500 28.575 –4.5
Thailand baht .03213 31.120 4.6

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23178 0.02
Europe
CzechRep. koruna .04295 23.281 2.7
Denmark krone .1563 6.3979 –4.0
Euro area euro 1.1641 .8591 –3.7
Hungary forint .003175 314.94 6.6
Iceland krona .007111 140.63 16.1
Norway krone .1046 9.5581 8.9
Poland zloty .2530 3.9527 4.2
Russia ruble .01242 80.539 29.8
Sweden krona .1123 8.9056 –4.9
Switzerland franc 1.0879 .9192 –5.0
Turkey lira .1187 8.4236 41.6
Ukraine hryvnia .0349 28.6500 21.0
UK pound 1.2919 .7741 2.6
Middle East/Africa
Bahrain dinar 2.6522 .3771 ...
Egypt pound .0636 15.7333 –2.0
Israel shekel .2931 3.4115 –1.2
Kuwait dinar 3.2670 .3061 1.0
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2747 3.641 –0.1
SaudiArabia riyal .2666 3.7504 –0.02
SouthAfrica rand .0618 16.1929 15.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.83 0.0010.001 –0.82

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
26925.05 s423.45, or 1.60%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high
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S&P 500 Index
3310.24 s40.28, or 1.23%

High, low, open and close for each
trading day of the past three months.

Year agoLast
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All-time high

37.25 23.48
25.01 18.55
1.79 1.89

3580.84, 09/02/20

2900

3025

3150

3275

3400

3525

3650

July Aug. Sept. Oct.

65-day moving average
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Nov 3.0635 3.0900 3.0610 3.0735 0.0300 2,066
Dec 3.0430 3.0965 3.0280 3.0770 0.0295 127,293
Gold (CMX)-100 troy oz.; $ per troy oz.
Nov 1872.90 1891.70 1872.90 1890.40 13.00 906
Dec 1877.00 1896.10 1873.30 1892.50 12.60 417,610
Jan'21 1891.00 1891.00 s 1891.00 1895.70 12.20 3
Feb 1885.30 1903.20 1881.00 1899.70 12.50 60,686
April 1891.30 1908.00 1887.60 1904.80 12.40 27,020
June 1893.10 1912.40 1891.80 1909.40 12.50 18,812
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Nov … ... ... 2214.30 4.00 ...
Dec 2214.20 2270.50 2196.00 2220.40 3.20 8,555
Platinum(NYM)-50 troy oz.; $ per troy oz.
Nov 844.50 856.00 843.90 855.80 11.20 32
Jan'21 846.00 866.00 838.20 859.50 11.10 50,219
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Nov 24.015 24.200 24.010 24.006 0.389 243
Dec 23.635 24.260 23.460 24.033 0.387 119,090
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 35.24 37.15 33.64 36.81 1.02 378,990
Jan'21 35.50 37.50 34.04 37.18 1.03 245,364
Feb 36.07 37.92 34.50 37.63 1.06 130,024
March 36.37 38.37 35.00 38.08 1.08 144,588
June 37.50 39.47 36.26 39.24 1.17 204,925
Dec 38.84 40.74 37.70 40.58 1.31 238,307
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Dec 1.0740 1.1208 1.0252 1.1123 .0264 123,669
Jan'21 1.0755 1.1302 1.0349 1.1222 .0276 56,225
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Dec 1.0215 1.0618 .9702 1.0520 .0198 135,192
Jan'21 1.0165 1.0558 .9666 1.0468 .0196 54,522
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Dec 3.374 3.393 3.214 3.244 –.110 170,902
Jan'21 3.490 3.505 3.342 3.375 –.094 208,123
Feb 3.441 3.448 3.303 3.332 –.084 85,175
March 3.297 3.316 3.188 3.219 –.065 132,476
April 3.040 3.052 s 2.971 3.002 –.015 74,552
Oct 3.096 3.118 s 3.051 3.080 … 95,787

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 396.00 397.75 393.00 397.50 –1.00 661,038
March'21 401.00 402.25 397.50 401.75 –1.50 451,411
Oats (CBT)-5,000bu.; cents per bu.
Dec 297.50 299.50 292.00 292.50 –4.75 4,389
March'21 295.25 297.75 292.25 293.25 –2.00 1,253
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1053.50 1053.50 1042.00 1050.75 –5.75 6,308
Jan'21 1054.50 1056.75 1045.00 1052.25 –4.00 381,960
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 378.60 384.10 373.80 375.10 –3.50 137,588
Jan'21 371.90 376.30 368.60 369.90 –1.70 88,446
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 33.48 33.61 33.02 33.19 –.42 135,910
Jan'21 33.36 33.42 32.89 33.08 –.38 98,794
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.49 12.55 12.48 12.55 .02 199
Jan'21 12.37 12.38 12.26 12.30 –.07 8,737
Wheat (CBT)-5,000bu.; cents per bu.
Dec 593.25 609.50 591.00 607.50 9.00 210,124
March'21 596.00 609.25 592.75 608.00 8.00 86,930
Wheat (KC)-5,000bu.; cents per bu.
Dec 537.25 556.00 535.50 553.00 11.75 106,024
March'21 543.75 560.50 541.75 558.00 10.25 70,647
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Nov 137.825 138.250 135.500 136.975 –.425 4,316

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Jan'21 134.000 134.550 132.450 134.050 –.075 23,827
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 108.675 108.675 107.325 108.550 .250 100,721
Feb'21 110.800 110.800 109.400 110.525 .125 66,921
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 65.725 66.050 64.100 65.950 .375 80,043
Feb'21 65.600 65.600 64.275 65.300 –.250 51,588
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 498.50 514.90 495.00 507.00 11.40 583
Jan'21 491.90 508.50 485.90 502.80 9.40 1,470
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.58 21.59 21.58 21.59 … 4,851
Nov 23.81 23.91 23.36 23.90 .62 5,544
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,271 2,284 2,237 2,257 –36 55,712
March'21 2,300 2,300 2,247 2,264 –41 76,661
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 103.90 104.90 102.35 102.80 –1.60 86,634
March'21 106.30 107.30 105.00 105.35 –1.50 80,742
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 14.24 15.04 14.23 14.97 .61 444,423
May 13.28 13.94 13.28 13.88 .49 165,680
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 28.14 28.30 s 28.14 28.30 .24 1,839
March 28.00 28.18 s 28.00 28.06 .06 2,968
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 68.75 69.09 68.06 68.73 –.19 111,976
March'21 69.70 69.97 68.91 69.72 –.06 85,343
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 118.10 118.10 118.10 118.10 .15 134
Jan'21 114.05 115.90 112.70 115.10 .75 8,650

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 214-080 216-110 213-200 215-250 25.0 993,913
March'21 212-210 214-210 212-010 214-040 25.0 114
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 172-050 173-060 171-310 172-240 9.0 1,210,896
March'21 173-220 174-150 173-070 174-010 10.0 12,596
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 138-055 138-155 138-045 138-095 2.5 3,080,226
March'21 137-265 138-030 137-245 137-290 2.5 18,301
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-190 125-225 125-185 125-192 … 3,168,006
March'21 125-287 126-000 125-287 125-290 –.2 9,900
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-134 110-137 110-130 110-130 –.5 1,994,944
March'21 110-130 110-137 110-130 110-130 –.6 913
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Nov 99.9125 99.9150 99.9100 99.9125 –.0025 156,129
Jan'21 99.9250 99.9300 99.9250 99.9250 .0000 163,290
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 101-050 101-095 100-310 101-065 7.5 139,998
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 99.7750 99.7775 99.7725 99.7725 –.0050 152,286
Dec 99.7600 99.7600 99.7550 99.7550 –.0050 1,037,707
March'21 99.7900 99.7950 99.7900 99.7900 –.0050 1,049,884
June 99.8000 99.8050 99.7950 99.7950 –.0050 858,218

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .9556 .9565 .9531 .9541 –.0014 269
Dec .9561 .9568 .9533 .9544 –.0013 185,024
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7492 .7567 .7481 .7558 .0049 110
Dec .7512 .7568 .7481 .7559 .0049 117,936
BritishPound (CME)-£62,500; $ per £
Nov 1.2904 1.2943 1.2856 1.2902 –.0057 732
Dec 1.2937 1.2947 1.2855 1.2904 –.0057 144,427
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0920 1.0923 1.0874 1.0881 –.0036 50,602

March'21 1.0940 1.0952 1.0911 1.0913 –.0035 154
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .7024 .7057 t .6993 .7049 .0020 293
Dec .7021 .7059 .6992 .7050 .0020 135,213
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04788 .04702 .04648 .04660 –.00040 56
Dec .04692 .04695 .04630 .04646 –.00040 122,602
Euro (CME)-€125,000; $ per €
Nov 1.1647 1.1659 t 1.1626 1.1635 –.0013 1,918
Dec 1.1655 1.1667 1.1632 1.1642 –.0013 622,775

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 26372 26939 26172 26796 402 91,292
March'21 26241 26830 26084 26698 402 3,453
S&P500 Index (CME)-$250 x index
Dec 3303.90 3321.70 3246.10 3300.50 35.80 15,010
March'21 … … … 3290.70 35.90 26

Mini S&P500 (CME)-$50 x index
Dec 3260.00 3323.50 3243.25 3300.50 35.75 2,401,075
March'21 3252.25 3313.00 3234.25 3290.75 36.00 29,268
Mini S&PMidcap400 (CME)-$100 x index
Dec 1895.40 1935.00 1883.00 1932.10 36.50 56,152
March'21 … 1921.80 1887.10 1930.60 36.50 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 11034.50 11212.00 10942.25 11063.25 17.00 216,173
March'21 11039.50 11199.00 10934.00 11053.25 17.25 1,989
Mini Russell 2000 (CME)-$50 x index
Dec 1537.00 1568.20 1526.00 1564.70 27.90 519,546
Mini Russell 1000 (CME)-$50 x index
Dec 1841.60 1854.70 1822.40 1842.50 21.00 8,880
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 94.10 94.32 93.99 94.15 .10 26,203
March'21 94.11 94.17 93.97 94.11 .10 673

Source: FactSet

Monday

Aluminum, LME, $ permetric ton *1820.5
Copper,Comex spot 3.0735
IronOre, 62%FeCFRChina-s 119.1
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 0.6573
Cotlook 'A' Index-t *76.70
Hides,hvy native steers piece fob-u n.a.
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 3.8400
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 3.0600
Rice, LongGrainMilled, No. 2AR-u,w 28.38
Sorghum,(Milo)No.2Gulf-u 6.0750
SoybeanMeal,Cent IL,rail,ton48%-u 374.10
Soybeans,No.1 yllw IL-bp,u 10.3450
Wheat,Spring14%-proMnpls-u 6.7600
Wheat,No.2 soft red,St.Louis-u 6.2250

Monday

Wheat -Hard - KC (USDA) $ per bu-u 5.6800
Wheat,No.1softwhite,Portld,OR-u 5.9500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 176.12
select 1-3,600-900 lbs.-u 159.22
Broilers, National compwtd. avg.-u,w 0.6909
Butter,AAChicago 1.4100
Cheddar cheese,bbl,Chicago 253.00
Cheddar cheese,blk,Chicago 278.00
Milk,Nonfat dry,Chicago lb. 109.50
Coffee,Brazilian,Comp 0.9736
Coffee,Colombian, NY 1.5161
Eggs,largewhite,Chicago-u 1.0150
Flour,hardwinter KC 15.55
Hams,17-20 lbs,Mid-US fob-u 0.76
Hogs,Iowa-So.Minnesota-u 70.54
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.9751
Steers,Tex.-Okla. Choice-u n.a.
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 0.3419
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 10/30

Source: Dow JonesMarket Data

CashPrices Monday, November 2, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.750

Metals

Gold, per troy oz
Engelhard industrial 1891.00
Handy&Harmanbase 1889.90
Handy&Harman fabricated 2097.79
LBMAGold PriceAM *1875.80
LBMAGold Price PM *1881.85
Krugerrand,wholesale-e 1968.20
Maple Leaf-e 1987.13
AmericanEagle-e 1987.13
Mexican peso-e 2289.79
Austria crown-e 1858.03
Austria phil-e 1987.13
Silver, troy oz.
Engelhard industrial 23.9500
Handy&Harmanbase 23.9750
Handy&Harman fabricated 29.9690
LBMAspot price *£18.1900
(U.S.$ equivalent) *23.6250
Coins,wholesale $1,000 face-a 18353
Othermetals
LBMAPlatinumPrice PM *852.0
Platinum,Engelhard industrial 858.0
Palladium,Engelhard industrial 2218.0

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates November 2, 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

Week —52-WEEK—
Latest ago High Low

Treasury bill auction
4weeks 0.080 0.085 1.620 0.000
13weeks 0.095 0.100 1.565 0.000
26weeks 0.110 0.110 1.580 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.929 1.933 3.388 1.751
60days 1.956 1.960 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.50 2.00

Commercial paper (AA financial)
90days 0.13 0.08 2.53 0.04

Libor
Onemonth 0.14050 0.15150 1.80475 0.13950
Threemonth 0.22013 0.22225 1.96050 0.20863
Sixmonth 0.24600 0.24625 1.92625 0.23375
One year 0.33238 0.33200 2.01200 0.32763

Euro Libor
Onemonth -0.563 -0.566 -0.360 -0.621
Threemonth -0.535 -0.528 -0.142 -0.540
Sixmonth -0.526 -0.507 -0.052 -0.526
One year -0.474 -0.457 0.008 -0.474

SecuredOvernight FinancingRate
0.09 0.08 1.65 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.126 74.850 1.720 0.002
MBS 0.133 51.400 1.763 0.011

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
October 30, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.07 0.08 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
High 0.1000 0.1000 1.6500 0.1000
Low 0.0500 0.0500 1.5800 0.0100
Bid 0.0800 0.0800 1.6000 0.0100
Offer 0.1000 0.1000 1.6300 0.0500

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.160 t l 0.176 0.129 1.560
0.625 10 0.846t l 0.879 0.698 1.716

2.250 Australia 2 0.125 s l 0.123 0.173 0.839 -3.6 -5.3 -72.1
1.000 10 0.834 t l 0.841 0.796 1.109 -1.2 -3.8 -60.7

0.000 France 2 -0.721 s l -0.721 -0.659 -0.595 -88.1 -89.7 -215.5
0.000 10 -0.350 t l -0.336 -0.261 -0.063 -119.6 -121.5 -177.9

0.000 Germany 2 -0.800 t l -0.787 -0.705 -0.652 -96.0 -96.3 -221.2
0.000 10 -0.637 t l -0.624 -0.534 -0.383 -148.3 -150.3 -209.8

1.000 Italy 2 -0.340 s l -0.344 -0.255 -0.185 -50.1 -52.0 -174.5
1.650 10 0.719 t l 0.721 0.793 0.995 -12.7 -15.8 -72.1

0.100 Japan 2 -0.120 t l -0.119 -0.133 -0.272 -28.0 -29.5 -183.2
0.100 10 0.046 s l 0.040 0.021 -0.180 -80.0 -83.9 -189.5

0.400 Spain 2 -0.584 t l -0.572 -0.515 -0.410 -74.4 -74.8 -197.0
1.250 10 0.125 t l 0.136 0.226 0.269 -72.1 -74.3 -144.7

0.500 U.K. 2 -0.067 t l -0.027 -0.026 0.528 -22.7 -20.3 -103.2
4.750 10 0.220 t l 0.263 0.248 0.666 -62.6 -61.6 -105.0

Source: Tullett Prebon

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

SiemensFinancieringsmaatschappij SIEGR 6.125 0.82 Aug. 17, ’26 45 –16 52

AngloAmericanCapital AALLN 4.875 1.52 May14, ’25 115 –13 n.a.

OhioNational Life Insurance OHNAT 6.875 6.65 June 15, ’42 504 –13 n.a.

INGGroep INTNED 4.100 0.63 Oct. 2, ’23 44 –9 47

UBSGroupFunding … 4.125 1.20 April 15, ’26 83 –9 n.a.

WestpacBanking WSTP 2.000 0.27 Jan. 13, ’23 8 –9 8

Bankof Ireland BKIR 4.500 1.55 Nov. 25, ’23 136 –8 142

BankofMontreal BMO 3.300 0.70 Feb. 5, ’24 33 –8 39

…Andspreads thatwidened themost

ParkAerospace … 5.500 4.65 Feb. 15, ’24 427 32 403

MorganStanley MS 4.100 0.78 May22, ’23 58 16 56

Anheuser–Busch InbevFinance ABIBB 4.625 3.40 Feb. 1, ’44 178 13 182

BankofNovaScotia BNS 2.200 0.86 Feb. 3, ’25 49 8 n.a.

Credit SuisseGroupFunding … 4.550 1.42 April 17, ’26 104 7 100

ToyotaMotor Credit TOYOTA 0.500 0.32 Aug. 14, ’23 12 7 24

Total Capital International TOTAL 3.750 0.64 April 10, ’24 28 6 28

Adobe ADBE 1.700 0.35 Feb. 1, ’23 15 5 4

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

GenworthHoldings GNW 4.800 6.96 Feb. 15, ’24 93.750 2.25 93.499

FordMotor F 7.450 4.93 July 16, ’31 120.750 1.62 119.750

Netflix NFLX 4.375 2.52 Nov. 15, ’26 110.316 1.58 109.100

Royal Caribbean RCL 7.500 9.85 Oct. 15, ’27 88.350 1.57 89.000

UnitedAirlinesHoldings UAL 4.875 9.27 Jan. 15, ’25 85.000 1.03 86.250

CF Industries CF 5.150 3.43 March 15, ’34 118.312 0.81 119.230

TenetHealthcare THC 6.750 4.48 June 15, ’23 105.530 0.78 106.750

Sprint S 7.125 2.53 June 15, ’24 115.766 0.75 116.150

…Andwith thebiggest price decreases

Navient NAVI 5.625 7.46 Aug. 1, ’33 85.091 –0.63 87.270

Bombardier BBDBCN 6.125 13.86 Jan. 15, ’23 85.750 –0.63 86.921

UnitedAirlinesHoldings UAL 4.250 9.83 Oct. 1, ’22 90.500 –0.56 92.750

Embarq … 7.995 6.29 June 1, ’36 116.750 –0.50 119.000

Springleaf Finance … 7.750 2.74 Oct. 1, ’21 104.461 –0.47 104.750

HughesSatellite Systems … 6.625 4.88 Aug. 1, ’26 108.625 –0.38 110.720

UnitedStates Cellular USM 6.700 3.66 Dec. 15, ’33 131.500 –0.36 133.000

ElancoAnimalHealth ELAN 3.912 1.98 Aug. 27, ’21 102.350 –0.28 102.645

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloombergBarclays

2267.32 6.4 U.S. Aggregate 1.240 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3354.91 6.6 U.S. Corporate 2.030 1.820 4.580

3061.63 5.7 Intermediate 1.370 1.230 4.400

4924.88 8.2 Long term 3.100 2.730 4.930

684.24 6.4 Double-A-rated 1.570 1.300 3.360

885.63 5.9 Triple-B-rated 2.380 2.210 5.350

HighYieldBonds ICEBofA

468.47 0.3 HighYield Constrained 5.701 5.151 11.400

410.07 -6.3 Triple-C-rated 11.530 10.735 19.071

3174.18 -0.6 HighYield 100 4.793 4.235 10.740

422.69 0.3 Global HighYield Constrained 5.689 4.893 11.310

321.20 -2.3 EuropeHighYield Constrained 4.116 2.464 8.183

U.SAgencyBloombergBarclays

1861.83 5.2 U.SAgency 0.520 0.470 1.950

1623.60 3.9 10-20 years 0.380 0.340 1.850

4243.17 11.2 20-plus years 1.590 1.170 2.480

2873.13 5.1 Yankee 1.520 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2224.80 3.6 Mortgage-Backed 1.340 0.930 2.690

2170.15 3.3 GinnieMae (GNMA) 0.820 0.290 2.660

1314.31 3.7 Fanniemae (FNMA) 1.530 1.110 2.690

2017.05 3.6 FreddieMac (FHLMC) 1.510 1.080 2.710

585.08 3.4 MuniMaster 1.157 0.838 3.441

413.08 3.5 7-12 year 1.156 0.771 3.447

469.70 3.7 12-22 year 1.663 1.224 3.690

453.22 2.8 22-plus year 2.359 1.765 4.123

Global Government J.P.Morgan†

614.22 5.4 Global Government 0.560 0.390 1.060

863.22 7.4 Canada 0.800 0.590 1.740

419.46 4.8 EMU§ 0.075 0.059 0.794

794.55 4.7 France -0.130 -0.160 0.430

555.25 3.6 Germany -0.520 -0.740 -0.050

294.80 -1.1 Japan 0.300 0.040 0.320

619.64 4.0 Netherlands -0.410 -0.540 0.080

1087.55 8.2 U.K. 0.590 0.390 1.180

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Oct 30 Oct 23 High Low

Federal funds (effective)
0.09 0.09 1.83 0.04

Commercial paper
Nonfinancial
1-month 0.10 0.09 1.73 0.07
2-month 0.10 0.11 1.74 0.07
3-month 0.13 0.13 1.84 0.09

Financial
1-month 0.09 0.08 2.15 0.08
2-month 0.10 0.08 2.27 0.08
3-month 0.13 0.12 2.44 0.11

Discountwindowprimary credit
0.25 0.25 2.25 0.25

Treasury yields at constant
maturities
1-month 0.08 0.08 1.64 0.01
3-month 0.10 0.10 1.61 0.01

WeekEnded 52-Week
Oct 30 Oct 23 High Low

6-month 0.11 0.11 1.62 0.06
1-year 0.12 0.13 1.59 0.12
2-year 0.16 0.16 1.64 0.11
3-year 0.19 0.20 1.66 0.13
5-year 0.36 0.36 1.73 0.21
7-year 0.59 0.58 1.84 0.39
10-year 0.82 0.83 1.91 0.55
20-year 1.37 1.39 2.20 0.99

Treasury yields (secondarymarket)
1-month 0.08 0.08 1.61 0.00
3-month 0.10 0.10 1.58 -0.01
6-month 0.11 0.11 1.58 0.06

TIPS
5-year -1.26 -1.23 0.41 -1.34
7-year -1.10 -1.10 0.35 -1.22
10-year -0.88 -0.91 0.35 -1.05
20-year -0.48 -0.48 0.47 -0.70
Long-termavg -0.35 -0.35 0.62 -0.50

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see,www.federalreserve.gov/releases/h15/data.htm

COMMODITIES wsj.com/market-data/commodities
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52-Wk %
Stock Sym Hi/Lo Chg

DolbyLab DLB 77.90 3.8
DuddellStreet DSACU 9.88 0.5
Dunkin' DNKN 106.28 6.5
EnduranceIntl EIGI 9.48 62.0
EnvivaPartners EVA 44.03 1.4
EsteeLauder EL 237.82 1.9
Farfetch FTCH 33.98 13.8
FirstMidBncpPfdC FMBIO 28.10 -0.3
Garmin GRMN 109.90 5.6
GatosSilver GATO 6.95 2.4

52-Wk %
Stock Sym Hi/Lo Chg

BrookfieldRenew BEPC 69.81 4.4
BrookfieldRenew BEP 57.01 5.1
BurgundyTechWt BTAQW 0.65 0.1
CSW Industrials CSWI 89.25 3.7
CarrierGlobal CARR 35.13 5.1
CemtrexPfd CETXP 3.51 6.5
ColonnadeAcqnA CLA 9.95 ...
Cowen COWN 22.70 -0.2
Daseke DSKE 7.36 0.6
DasekeWt DSKEW 0.34 -9.8

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AcmeUnited ACU 28.77 -0.4
AllegroMicro ALGM 19.80 7.9
AlmadenMinerals AAU 1.15 16.5
AltimarAcqn ATAC.U 9.95 0.5
Amedisys AMED 264.77 -1.8
Bio-RadLab A BIO 609.45 0.8
BluescapeOpps BOAC.U 9.97 0.5

DividendChanges
Dividend announcements fromNovember 2.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AbbVie ABBV 5.9 1.30 /1.18 Q Feb16 /Jan15
Arbor Realty Trust ABR 9.6 .32 /.31 Q Nov30 /Nov16
B. Riley Financial RILY 5.7 .375 /.30 Q Nov24 /Nov10
CmntyBankersAcqu ESXB 4.2 .06 /.05 Q Dec01 /Nov20
EatonVanceGlobal Income EVGBC 3.5 .03 /.0294 M Nov05 /Nov03
ForwardAir FWRD 1.3 .21 /.18 Q Dec10 /Nov25
Piper Sandler PIPR 1.8 .375 /.30 Q Dec11 /Nov24
Postal Realty Trust Cl A PSTL 5.6 .215 /.205 Q Nov30 /Nov16
Power Integrations POWI 0.7 .11 /.105 Q Dec31 /Nov30

Reduced
EatonVanceTABS5-to-15Y EVLMC 2.0 .0161 /.0177 M Nov05 /Nov03
Weyerhaeuser WY 1.8 .17 /.34 Q Dec18 /Dec04

Initial
RegionalManagement RM ... .20 Dec04 /Nov17

Stocks
ForumEnergyTechnologies FET 1:20 /Nov10
PerformanceShipping PSHG 1:10 /Nov02
SummitMidstreamPartners SMLP 1:15.000014 /Nov10

Foreign
Fortress Techs Pfd. B FTAIpB 10.7 .50 Q Dec15 /Dec01
Gilat SatelliteNetworks GILT .36 Dec02 /Nov12
Imperial Oil IMO 4.7 .1651 Q Jan01 /Dec03
ItauUnibancoHoldingADR ITUB 3.3 .00268 Dec11 /Nov03
Mercer International MERC 4.0 .065 Q Dec30 /Dec23
NaviosMaritimePtrs NMM 3.3 .05 Q Nov13 /Nov09
ShawCommunicationsB SJR 5.5 .0741 M Dec30 /Dec15
YamanaGold AUY 1.9 .02625 Q Jan14 /Dec31

Special
FederatedHermes FHI 4.4 1.00 Nov13 /Nov06

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.
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GreenwichLife GLSI 3.42 ...
HolicityWt HOLUW 0.85 -5.5
HorizonAcqnWt HZAC.WS 0.75 -2.5
HorizonAcqnII HZON.U 9.99 ...
HothTherap HOTH 1.60 -1.2
Inhibrx INBX 15.20 -6.3
IntercorpFinSvcs IFS 20.26 -2.4
IterumTherap ITRM 0.45 -2.9
JaguarHealth JAGX 0.19 -3.7
JawsAcqnWt JWS.WS 1.26 -3.6
JupiterWellnessWt JUPWW 0.39 -27.3
JupiterWellness JUPW 5.40 -10.0
LAIX LAIX 1.63 -10.8
LexiconPharm LXRX 1.05 -5.4
LongviewAcqn LGVW.U 9.95 ...
MetenEdtechX METX 2.65 -7.7
MicroFocus MFGP 2.78 -2.4
MonocleAcquisition MNCL 8.68 -4.9
MonoparTherap MNPR 4.31 ...

NabrivaTherap NBRV 0.48 -1.3
Neovasc NVCN 0.80 -12.9
NeuroBoPharm NRBO 4.82 3.0
NewYorkCityReit NYC 10.90 0.1
NorthernOil&Gas NOG 3.55 ...
oneA AONE 9.97 -1.2
OrchardTherap ORTX 3.76 -1.5
Orphazyme ORPH 8.89 -1.7
PA Reit PEI 0.40 0.2
PhoenixTree DNK 1.41 -19.8
PliantTherap PLRX 19.43 -2.1
Progenity PROG 4.24 -14.4
RaMedicalSys RMED 0.17 -3.6
RecroPharma REPH 1.49 -5.0
ReinventTechPtrs RTP.U 10.66 0.8
Revlon REV 3.96 2.4
RingEnergy REI 0.48 -5.9
RockwellMedical RMTI 0.83 -0.3

Root ROOT 21.77 -1.2
RuhnnHolding RUHN 2.26 -3.4
Safe-T SFET 0.90 -1.2
SagaComm SGA 16.25 -0.2
SCWorx WORX 1.01 -4.0
ShiftTech SFT 8.70 -0.4
SocialCapHedV IPOE.U 10.18 ...
SupernovaPtrs SPNV.U 10.05 0.4
Teligent TLGT 0.46 -10.3
Thryv THRY 8.10 -5.3
TitanPharm TTNP 0.11 -22.3
TreanInsurance TIG 10.44 -2.4
trivago TRVG 1.27 -5.9
TymeTechs TYME 0.85 ...
UTStarcom UTSI 0.83 -11.6
VPC Impact VIHAU 9.86 -0.4
VastaPlatform VSTA 10.94 -0.1
WashingtonPrime WPG 0.55 -1.4
Zomedica ZOM 0.07 -4.3

Celsion CLSN 0.43 -0.2
Check-Cap CHEK 0.27 -8.9
CodiakBioSci CDAK 8.40 1.0
CohnRobbinsA CRHC 9.70 -0.5
CumberlandPharm CPIX 2.77 -0.5
D8 Holdings DEH.U 9.90 -0.4
DHI Group DHX 1.66 1.2
Dynatronics DYNT 0.57 -1.6
ECMOHO MOHO 1.29 -5.1
E.MergeTechA ETAC 9.60 0.1
EntasisTherap ETTX 1.58 2.5
Express EXPR 0.57 -4.8
FSDPharma HUGE 1.33 -2.8
FoleyTrasimeneA WPF 9.74 -0.7
FoleyTrasimeneWt WPF.WS 1.20 7.3
Galecto GLTO 13.32 ...
GigCapital2Rt GIXr 0.19 -20.0
GoresHoldingsV GRSVU 9.97 -0.7
GreatAjaxNts24 AJXA 23.21 0.9

Lows
AconS2Acqn STWOU 9.64 0.3
AEternaZentaris AEZS 0.29 -4.4
AIkidoPharma AIKI 0.47 -3.9
ArcLightClean ACTCU 9.87 -0.5
ArteloBiosci ARTL 0.45 5.2
Avinger AVGR 0.21 -5.3
AvitaTherap RCEL 19.54 -3.6
BEST BEST 2.46 -3.5
BenitecBiopharm BNTC 2.58 -3.0
BioCardia BCDA 1.92 -2.0
BiondVaxPharm BVXV 2.68 -9.3
BowXAcqnWt BOWXW 1.00 -0.8
CBL Assoc CBL 0.09 -40.8
CaliforniaRscs CRC 12.61 -5.1
CapstarSpacA CPSR 9.66 0.1
CatabasisPharm CATB 1.25 1.5

NorthernGenesisAcqnWt NGA.WS 1.60 52.5
O2MicroIntl OIIM 6.95 -1.4
ProvidenceService PRSC 122.00 3.3
QuantaServices PWR 66.94 6.4
R1RCM RCM 18.67 3.7
RegalBeloit RBC 104.99 6.3
RothCHAcqnIWt ROCHW 1.69 11.2
SVB Fin SIVB 308.16 5.6
Saia SAIA 153.25 2.5
SanJuanBasin SJT 3.33 -3.7
ShattuckLabs STTK 27.25 3.9
SOQUIMICH SQM 38.83 2.4
Sony SNE 85.92 2.2
SoCopper SCCO 54.29 3.6
Strattec STRT 30.60 3.8
Timken TKR 62.83 5.2
TraneTech TT 137.56 3.6
UnitedTherap UTHR 135.00 -0.2

GooseheadIns GSHD 128.91 3.0
GreenVisionAcqn GRNVU 11.93 6.5
HavertyFurn HVT 26.62 4.0
IAA IAA 60.62 2.5
Immunovant IMVT 45.30 2.2
IndlTechWt ITACW 0.96 24.1
InterPrivate IPV 10.27 1.3
InterPrivateWt IPV.WS 1.22 54.2
InterPrivate IPV.U 10.67 3.8
LatticeSemi LSCC 35.93 0.5
LifeSciAcqnUn LSACU 17.47 4.3
LiveOakBcshs LOB 38.93 1.9
LufaxHolding LU 13.92 7.4
LuxHlthTech LUXAU 10.80 0.5
Metlife pfA METpA 25.41 ...
MonolithicPower MPWR 326.91 -1.4
NIO NIO 34.94 9.0
NewBeginnings NBA.U 10.03 0.1
NorthernGenesis NGA 10.04 2.3

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 66.76 +0.38 28.0
American Funds Cl A
AmcpA p NA ... NA
AMutlA p NA ... NA
BalA p NA ... NA
BondA p NA ... NA
CapIBA p NA ... NA
CapWGrA NA ... NA
EupacA p NA ... NA
FdInvA p NA ... NA
GwthA p NA ... NA
HI TrA p NA ... NA
ICAA p NA ... NA
IncoA p NA ... NA
IntBdA p NA ... NA
N PerA p NA ... NA
NEcoA p NA ... NA
NwWrldA NA ... NA
SmCpA p NA ... NA
TxExA p NA ... NA
WshA p NA ... NA
Baird Funds
AggBdInst 11.80 +0.02 7.3
CorBdInst 12.12 +0.01 7.1

BlackRock Funds
HiYBlk 7.45 +0.01 0.2
HiYldBd Inst 7.45 +0.02 0.1
BlackRock Funds A
GlblAlloc p 19.75 ... 5.9
BlackRock Funds Inst
StratIncOpptyIns 10.04 ... 3.0
Bridge Builder Trust
CoreBond 10.91 +0.02 7.2
CorePlusBond 10.63 +0.02 7.1
Intl Eq 11.53 +0.16 -3.8
LargeCapGrowth 18.76 +0.17 18.5
LargeCapValue 12.55 +0.23 -7.0
ClearBridge
LargeCapGrowthI 63.52 +0.36 NA
Columbia Class I
DivIncom I 23.06 +0.35 -4.1
Dimensional Fds
5GlbFxdInc 10.89 ... 1.5
EmgMktVa 24.17 +0.24 -14.0
EmMktCorEq 20.53 +0.19 -4.0
IntlCoreEq 12.25 +0.17 -10.0
IntSmCo 17.01 +0.17 -9.6
IntSmVa 15.86 +0.21 -17.7
LgCo 25.41 +0.31 4.0

Net YTD
Fund NAV Chg %Ret

TAUSCoreEq2 19.73 +0.31 -0.9
US CoreEq1 25.61 +0.37 0.1
US CoreEq2 23.14 +0.35 -1.1
US Small 31.62 +0.62 -9.0
US SmCpVal 28.02 +0.68 -17.9
USLgVa 32.05 +0.65 -15.5
Dodge & Cox
Balanced 92.97 +1.14 -5.6
Income 14.68 +0.03 6.9
Intl Stk 35.58 +0.67 -18.4
Stock 166.32 +2.98 -11.5
DoubleLine Funds
CoreFxdIncmI 11.18 +0.02 3.6
TotRetBdI 10.69 +0.02 3.5
Edgewood Growth Instituti
EdgewoodGrInst 48.92 +0.59 27.0
Fidelity
500IdxInstPrem 114.91 +1.40 4.0
Contrafund K6 17.08 +0.07 18.1
ExtMktIdxInstPre 67.39 +0.90 5.6
FidSerToMarket 11.32 +0.14 4.3
IntlIdxInstPrem 39.08 +0.57 -9.0
MidCpInxInstPrem 23.50 +0.41 ...
SAIUSLgCpIndxFd 17.75 +0.22 3.9
SeriesBondFd 10.72 +0.01 6.6

Net YTD
Fund NAV Chg %Ret
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Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SeriesOverseas 10.72 +0.10 -0.6
SmCpIdxInstPrem 19.96 +0.38 -4.9
TMktIdxInstPrem 94.20 +1.17 4.3
USBdIdxInstPrem 12.38 +0.02 6.6
Fidelity Advisor I
NwInsghtI 36.42 +0.18 11.4
Fidelity Freedom
FF2020 16.27 +0.13 3.5
FF2025 14.42 +0.12 3.3
FF2030 17.81 +0.17 2.8
Freedom2020 K 16.26 +0.13 3.5
Freedom2025 K 14.40 +0.12 3.3
Freedom2030 K 17.80 +0.17 3.0
Freedom2035 K 14.92 +0.16 2.0
Freedom2040 K 10.43 +0.13 1.7
Fidelity Invest
Balanc 25.58 +0.23 9.2
BluCh 139.95 +0.60 35.4
Contra 16.23 +0.08 19.2
ContraK 16.26 +0.08 19.2
CpInc r 9.91 +0.03 0.2
DivIntl 42.01 +0.40 3.7
GroCo 30.35 +0.08 42.1
GrowCoK 30.42 +0.08 42.2
InvGrBd 11.73 +0.02 7.8
LowP r 43.22 +0.77 -7.3
Magin 11.83 +0.11 16.0
NASDAQ r 138.35 +0.57 22.8
OTC 15.09 +0.01 25.8
Puritn 24.38 +0.20 10.6
SrsEmrgMkt 21.77 +0.27 5.5
SrsGlobal 12.40 +0.17 -5.8
SrsGroCoRetail 25.55 +0.06 43.9
SrsIntlGrw 18.25 +0.24 4.2
SrsIntlVal 8.41 +0.16 -15.1
TotalBond 11.13 +0.02 7.0
Fidelity SAI
TotalBd 10.56 +0.02 6.5

Fidelity Selects
Softwr r 23.76 +0.08 23.6
Tech r 26.02 +0.07 36.1
First Eagle Funds
GlbA 56.21 +0.79 -3.0
Franklin A1
CA TF A1 p 7.64 -0.01 2.4
IncomeA1 p 2.08 +0.01 -6.8
FrankTemp/Frank Adv
IncomeAdv 2.06 +0.01 -6.7
FrankTemp/Franklin A
Growth A p 128.37 +1.32 14.4
RisDv A p 71.25 +1.33 3.1
Guggenheim Funds Tru
TotRtnBdFdClInst 29.64 +0.04 11.7
Harbor Funds
CapApInst 99.40 +0.22 NA
Harding Loevner
IntlEq 24.12 +0.36 1.3
Invesco Funds Y
DevMktY 45.69 +0.48 0.2
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
Lord Abbett A
ShtDurIncmA p NA ... NA
Lord Abbett F
ShtDurIncm NA ... NA
Metropolitan West
TotRetBd 11.58 +0.01 7.3
TotRetBdI 11.58 +0.01 7.6
TRBdPlan 10.89 +0.01 7.5
MFS Funds Class I
Growth I 150.29 +0.71 18.2
ValueI 40.59 +0.75 -7.8
MFS Funds Instl

IntlEq 26.16 +0.43 -6.1
Old Westbury Fds
LrgCpStr 15.43 +0.17 2.4
Parnassus Fds
ParnEqFd 50.26 +0.50 7.4
PGIM Funds Cl Z
TotalReturnBond 14.74 +0.03 NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.73 +0.02 0.5
InvGrdCrBd 11.01 +0.03 NA
TotRt 10.88 +0.02 NA
PIMCO Funds A
IncomeFd 11.71 +0.01 NA
PIMCO Funds I2
Income 11.71 +0.01 NA
PIMCO Funds Instl
IncomeFd 11.71 +0.01 NA
Price Funds
BlChip 151.72 +0.58 22.0
DivGro 53.38 +0.82 1.1
EqInc 26.80 +0.56 -14.8
EqIndex 87.96 +1.07 3.9
Growth 87.82 +0.46 19.7
HelSci 92.74 +0.74 13.9
LgCapGow I 53.74 +0.31 22.0
MidCap 102.04 +1.13 7.0
NHoriz 80.35 -0.33 35.3
R2020 22.78 +0.17 3.1
R2025 18.36 +0.16 3.3
R2030 26.72 +0.27 3.2
R2035 19.63 +0.21 3.2
R2040 27.93 +0.32 3.2
PRIMECAP Odyssey Fds
AggGrowth r 48.33 +0.26 7.6
Putnam Funds Class Y
StDurInc 10.10 ... 1.4
Schwab Funds

1000 Inv r 74.63 +0.90 NA
S&P Sel 51.38 +0.63 NA
TSM Sel r 58.34 +0.72 NA
TIAA/CREF Funds
EqIdxInst 24.37 +0.30 4.4
VANGUARD ADMIRAL
500Adml 305.76 +3.73 4.0
BalAdml 40.93 +0.33 6.1
CAITAdml 12.22 -0.01 3.0
CapOpAdml r 164.52 +1.59 4.3
DivAppIdxAdm 34.65 +0.55 3.9
EMAdmr 36.90 +0.33 1.4
EqIncAdml 70.65 +1.33 -9.0
ExplrAdml 104.21 +1.39 7.2
ExtndAdml 100.18 +1.35 5.7
GNMAAdml 10.73 +0.01 3.4
GrwthAdml 114.08 +0.63 22.4
HlthCareAdml r 88.80 +1.33 4.1
HYCorAdml r 5.79 +0.01 1.3
InfProAd 28.07 +0.08 8.8
IntlGrAdml 135.70 +2.01 32.0
ITBondAdml 12.56 +0.01 8.4
ITIGradeAdml 10.58 +0.01 8.3
LTGradeAdml 11.73 +0.05 10.8
MidCpAdml 221.96 +3.92 1.9
MuHYAdml 11.67 -0.01 2.2
MuIntAdml 14.64 ... 3.3
MuLTAdml 12.02 -0.01 3.5
MuLtdAdml 11.20 ... 2.6
MuShtAdml 15.93 ... 1.6
PrmcpAdml r 145.50 +1.56 0.9
RealEstatAdml 111.20 +2.70 -13.3
SmCapAdml 76.44 +1.28 -2.8
SmGthAdml 76.82 +0.59 10.3
STBondAdml 10.86 ... 4.3
STIGradeAdml 10.97 ... 4.3
TotBdAdml 11.55 +0.02 6.6
TotIntBdIdxAdm 23.33 +0.01 4.0

TotIntlAdmIdx r 27.77 +0.36 -5.7
TotStAdml 82.18 +1.02 4.5
TxMCapAdml 172.31 +2.13 5.2
TxMIn r 12.84 +0.19 -7.9
USGroAdml 149.00 +0.47 33.7
ValAdml 40.76 +0.80 -10.8
WdsrllAdml 62.86 +1.02 -1.9
WellsIAdml 66.21 +0.55 2.3
WelltnAdml 74.75 +0.68 1.7
WndsrAdml 63.80 +1.22 -10.8
VANGUARD FDS
DivdGro 30.44 +0.51 0.5
INSTTRF2020 24.93 +0.17 3.4
INSTTRF2025 25.48 +0.20 3.0
INSTTRF2030 25.77 +0.23 2.6
INSTTRF2035 26.03 +0.25 2.1
INSTTRF2040 26.29 +0.28 1.6
INSTTRF2045 26.48 +0.30 1.1
INSTTRF2050 26.53 +0.30 1.2
INSTTRF2055 26.63 +0.30 1.2
IntlVal 32.96 +0.48 -12.2
LifeCon 21.62 +0.13 4.2
LifeGro 36.52 +0.37 1.8
LifeMod 29.51 +0.24 3.1
PrmcpCor 26.90 +0.33 -3.7
STAR 29.27 +0.26 7.8
TgtRe2015 15.77 +0.08 3.9
TgtRe2020 33.62 +0.23 3.4
TgtRe2025 20.44 +0.17 3.0
TgtRe2030 37.39 +0.33 2.6
TgtRe2035 22.99 +0.22 2.1
TgtRe2040 39.76 +0.42 1.6
TgtRe2045 25.00 +0.28 1.2
TgtRe2050 40.25 +0.45 1.2
TgtRet2055 43.70 +0.50 1.2
TgtRetInc 14.49 +0.07 4.3
TotIntBdIxInv 11.67 +0.01 4.0

USGro 57.48 +0.18 33.6
WellsI 27.33 +0.22 2.2
Welltn 43.29 +0.39 1.6
WndsrII 35.42 +0.57 -2.0
VANGUARD INDEX FDS
IdxIntl 16.60 +0.21 -5.8
SmValAdml 50.17 +1.22 -13.6
TotBd2 11.47 +0.02 6.1
TotIntlInstIdx r 111.04 +1.43 -5.7
TotItlInstPlId r 111.07 +1.44 -5.7
TotSt 82.15 +1.02 4.4
VANGUARD INSTL FDS
BalInst 40.93 +0.33 6.1
DevMktsIndInst 12.86 +0.19 -7.8
DevMktsInxInst 20.09 +0.28 -7.9
ExtndInst 100.17 +1.34 5.7
GrwthInst 114.09 +0.63 22.4
InPrSeIn 11.44 +0.04 8.9
InstIdx 295.52 +3.59 4.0
InstPlus 295.54 +3.60 4.0
InstTStPlus 70.31 +0.88 4.5
MidCpInst 49.03 +0.86 1.9
MidCpIstPl 241.82 +4.27 1.9
SmCapInst 76.44 +1.28 -2.8
STIGradeInst 10.97 ... 4.3
STIPSIxins 25.43 +0.02 3.5
TotBdInst 11.55 +0.02 6.6
TotBdInst2 11.47 +0.02 6.2
TotBdInstPl 11.55 +0.02 6.6
TotIntBdIdxInst 35.01 +0.02 4.0
TotStInst 82.19 +1.02 4.5
ValueInst 40.76 +0.80 -10.8
WCM Focus Funds
WCMFocIntlGrwIns 21.59 +0.26 14.2
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.36 +0.02 NA
CorePlusBdIS 12.35 +0.01 NA

Net YTD
Fund NAV Chg %Ret
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Data provided by

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

BankofAmerica BAC 24.08 0.38
BankofMontreal BMO 60.11 0.64
BankNY Mellon BK 35.10 0.74
BkNovaScotia BNS 42.04 0.48
Barclays BCS 5.51 -0.02
BarrickGold GOLD 27.16 0.43
BauschHealth BHC 17.34 0.84
BaxterIntl BAX 78.67 1.10
BectonDicknsn BDX 234.79 3.66
BeiGene BGNE 299.00 2.48
BentleySystems BSY 35.78 0.72
Berkley WRB 62.00 1.88
BerkHathwy B BRK.B 204.31 2.41
BerkHathwy A BRK.A 3063753874.99
BerryGlobal BERY 47.33 0.70
BestBuy BBY 115.72 4.17
BeyondMeat BYND 143.56 1.13
Bilibili BILI 44.46 -0.21
Bill.com BILL 96.72 -3.28
Bio-Techne TECH 260.00 7.59

s Bio-RadLab A BIO 591.02 4.60
Biogen BIIB 248.99 -3.08
BioMarinPharm BMRN 73.42 -1.01
BioNTech BNTX 87.10 1.74
BlackKnight BKI 88.94 0.99
BlackRock BLK 614.87 15.66
Blackstone BX 51.33 0.91
Boeing BA 148.60 4.21
BookingHldgs BKNG 1604.13-18.37
BoozAllen BAH 81.19 2.69
BorgWarner BWA 35.60 0.62
BostonBeer SAM 1038.74 -0.44
BostonProps BXP 76.05 3.64
BostonSci BSX 34.55 0.28
BrightHorizons BFAM 156.06 -1.99
BristolMyers BMY 59.49 1.04
BritishAmTob BTI 32.22 0.34
Broadcom AVGO 351.25 1.62
BroadridgeFinl BR 140.77 3.17
BrookfieldMgt BAM 30.03 0.25
BrookfieldInfr BIP 43.65 0.75
BrookfieldPropREIT BPYU 14.85 0.10

s BrookfieldRenew BEPC 69.74 2.97
Brown&Brown BRO 44.50 0.99
Brown-Forman B BF.B 70.86 1.15
Brown-Forman A BF.A 64.69 1.94
Bruker BRKR 44.03 1.49
Bunge BG 58.07 1.34
BurlingtonStrs BURL 192.58 -1.00
CBRE Group CBRE 52.67 2.27
CDW CDW 126.45 3.85
CF Industries CF 28.07 0.46
CGI GIB 61.08 -1.09
CH Robinson CHRW 87.34 -1.09
CME Group CME 152.28 1.56
CMS Energy CMS 64.35 1.02
CNA Fin CNA 31.66 1.87
CNH Indl CNHI 8.09 0.32
CNOOC CEO 93.40 1.28
CRH CRH 36.78 1.63
CRISPR Therap CRSP 86.16 -5.66
CSX CSX 81.76 2.82
CVS Health CVS 58.08 1.99
CableOne CABO 1760.65 28.79
CabotOil COG 17.42 -0.37
CadenceDesign CDNS 110.51 1.14
CaesarsEnt CZR 46.66 1.84
CamdenProperty CPT 94.51 2.27
CampbellSoup CPB 47.68 1.01
CIBC CM 75.67 1.05
CanNtlRlwy CNI 102.47 3.02
CanNaturalRes CNQ 16.19 0.24
CanPacRlwy CP 313.60 14.47
Canon CAJ 17.77 0.32
CanopyGrowth CGC 20.93 2.15
CapitalOne COF 75.68 2.60
CardinalHealth CAH 47.52 1.73
Carlisle CSL 128.36 4.49
Carlyle CG 25.39 0.47
CarMax KMX 89.08 2.64
Carnival CCL 13.55 -0.16
Carnival CUK 11.62 -0.18

s CarrierGlobal CARR 35.10 1.71
Carvana CVNA 185.01 -0.34
CaseysGenStores CASY 167.83 -0.74
Catalent CTLT 88.53 0.76
Caterpillar CAT 163.27 6.22
Celanese CE 117.50 3.99
Cemex CX 4.16 0.01
Centene CNC 62.38 3.28
CenterPointEner CNP 21.47 0.34
CentraisElBras EBR 5.44 -0.03
CeridianHCM CDAY 84.09 -2.13
Cerner CERN 71.87 1.78
CharlesRiverLabs CRL 232.82 5.12
CharterComms CHTR 588.43-15.39
CheckPoint CHKP 115.51 1.95
Chegg CHGG 72.88 -0.56
Chemed CHE 481.46 3.14
CheniereEnergy LNG 47.05 -0.82
CheniereEnerPtrs CQP 36.37 0.32
Chevron CVX 72.15 2.65
Chewy CHWY 60.79 -0.81
ChinaEastrnAir CEA 19.69 0.04
ChinaLifeIns LFC 10.94 ...
ChinaMobile CHL 31.43 0.70
ChinaPetrol SNP 40.78 1.45
ChinaSoAirlines ZNH 26.41 -0.41
ChinaTelecom CHA 31.87 0.47
ChinaUnicom CHU 6.21 0.02
Chipotle CMG 1188.54-12.94
Chubb CB 134.62 4.71
ChunghwaTel CHT 38.25 0.47
Church&Dwight CHD 87.90 -0.49
ChurchillDowns CHDN 153.05 3.90
Ciena CIEN 39.15 -0.24
Cigna CI 174.84 7.87
CincinnatiFin CINF 72.22 1.48
Cintas CTAS 320.37 5.82
CiscoSystems CSCO 35.90 ...
Citigroup C 42.21 0.79
CitizensFin CFG 28.03 0.78
CitrixSystems CTXS 114.43 1.16
Clarivate CCC 27.83 0.08
Clorox CLX 216.03 8.78

Net
Stock Sym Close Chg

Cloudflare NET 52.05 0.08
Coca-Cola KO 48.62 0.56
Coca-Cola Euro CCEP 36.17 0.46
Cognex CGNX 67.62 1.72
CognizantTech CTSH 70.80 -0.62
ColgatePalm CL 80.16 1.27
Comcast A CMCSA 41.40 -0.84
Comerica CMA 47.21 1.70
CommerceBcshrs CBSH 63.86 1.61
ConagraBrands CAG 35.60 0.51
ConchoRscs CXO 43.77 2.26
ConocoPhillips COP 30.23 1.61
ConEd ED 79.78 1.29
ConstBrands A STZ 176.39 11.16
ConstBrands B STZ.B 169.12 -0.88
Cooper COO 320.52 1.47
Copart CPRT 113.40 3.04
CoreLogic CLGX 76.40 -0.53
Corning GLW 32.47 0.50
Corteva CTVA 33.48 0.50
CoStar CSGP 850.88 27.27
Costco COST 364.39 6.77
CoupaSoftware COUP 247.29-20.41
Credicorp BAP 117.36 2.68
CreditSuisse CS 9.63 0.22
Cree CREE 63.86 0.26
CrowdStrike CRWD 124.47 0.63
CrownCastle CCI 159.48 3.28
CrownHoldings CCK 89.56 3.76
CubeSmart CUBE 34.08 0.15
Cummins CMI 227.68 7.79
CureVac CVAC 47.08 -1.70
CyrusOne CONE 71.09 0.04

D E F
DISH Network DISH 25.82 0.33
DTE Energy DTE 125.70 2.28
DadaNexus DADA 32.22 -0.79
Danaher DHR 232.44 2.90
Darden DRI 91.84 -0.08
DarlingIngredDAR 43.84 0.84
Datadog DDOG 88.33 -2.42
DaVita DVA 89.07 2.82
DeckersOutdoor DECK 254.90 1.53
Deere DE 231.70 5.79
DellTechC DELL 60.29 0.03
DeltaAir DAL 30.22 -0.42
DentsplySirona XRAY 47.70 0.51
DeutscheBankDB 9.64 0.39
DexCom DXCM 312.00 -7.58
Diageo DEO 130.78 0.60
DigitalRealtyDLR 145.95 1.65
DiscoverFinSvcsDFS 67.21 2.20
DiscoveryB DISCB 34.00 1.30
DiscoveryA DISCA 21.12 0.88
DiscoveryC DISCK 19.13 0.81
Disney DIS 120.13 -1.12
DocuSign DOCU 201.56 -0.69

s DolbyLab DLB 77.90 2.82
DollarGeneralDG 209.52 0.81
DollarTree DLTR 91.12 0.80
DominionEnerD 81.66 1.32
Domino's DPZ 376.03 -2.29
Donaldson DCI 48.20 0.70
Dover DOV 114.87 4.16
Dow DOW 47.82 2.33
DrReddy'sLabRDY 65.92 1.11
DraftKings DKNG 35.72 0.32
Dropbox DBX 17.97 -0.29
DukeEnergy DUK 93.82 1.71
DukeRealty DRE 39.04 1.05
Dun&BradstreetDNB 26.05 0.21

s Dunkin' DNKN 106.19 6.48
DuPont DD 58.80 1.92
Dynatrace DT 34.50 -0.81
ENI E 14.92 0.94
EOG Rscs EOG 35.15 0.91
EPAM Systems EPAM 313.70 4.75
EastmanChem EMN 83.32 2.48
Eaton ETN 107.34 3.55
EatonVance EV 60.43 0.64
eBay EBAY 47.87 0.24
Ecolab ECL 188.85 5.26
Ecopetrol EC 9.36 0.11
EdisonInt EIX 57.55 1.51
EdwardsLife EW 72.60 0.91
ElancoAnimal ELAN 31.83 0.82
Elastic ESTC 99.24 -2.17
ElectronicArts EA 119.81 -0.02
EmersonElec EMR 67.96 3.17
Enbridge ENB 27.49 -0.07
EncompassHealth EHC 63.05 1.74
EnelAmericas ENIA 6.68 0.18
EnergyTransfer ET 5.17 0.02
EnphaseEnergy ENPH 103.83 5.74
Entegris ENTG 77.05 2.28
Entergy ETR 105.34 4.12
EnterpriseProd EPD 16.40 -0.17
Equifax EFX 141.85 5.25
Equinix EQIX 738.32 7.08
Equinor EQNR 13.36 0.53
Equitable EQH 21.94 0.45
EquityLife ELS 60.17 0.98
EquityResdntl EQR 49.31 2.33
ErieIndemnity A ERIE 235.93 3.06
EssentialUtil WTRG 41.83 0.63
EssexProp ESS 217.00 12.41

s EsteeLauder EL 223.85 4.19
Etsy ETSY 126.44 4.85
EverestRe RE 207.00 9.92
Evergy EVRG 56.31 1.11
EversourceEner ES 90.59 3.32
ExactSciences EXAS 121.89 -1.94
Exelixis EXEL 20.61 0.13
Exelon EXC 40.96 1.07
Expedia EXPE 94.72 0.57
ExpeditorsIntl EXPD 88.62 0.25
ExtraSpaceSt EXR 115.85 -0.10
ExxonMobil XOM 33.99 1.37
F5Networks FFIV 131.23 -1.71
FMC FMC 106.95 4.21
Facebook FB 261.36 -1.75
FactSet FDS 311.18 4.68
FairIsaac FICO 390.85 -0.60

Net
Stock Sym Close Chg

s Farfetch FTCH 32.00 3.87
Fastenal FAST 44.52 1.29
Fastly FSLY 65.11 1.60
FedEx FDX 266.98 7.51
Ferrari RACE 183.18 4.76
FiatChrysler FCAU 12.62 0.33
FidNatlFin FNF 31.96 0.67
FidNatlInfo FIS 123.97 -0.62
FifthThirdBncp FITB 24.11 0.89
FirstRepBank FRC 127.22 1.08
FirstSolar FSLR 88.89 1.85
FirstEnergy FE 29.93 0.21
Fiserv FISV 97.29 1.82
FiveBelow FIVE 131.85 -1.49
Five9 FIVN 144.19 -7.53
FleetCorTech FLT 230.53 9.62
Flex FLEX 13.76 -0.39
Floor&Decor FND 74.81 1.81
FomentoEconMex FMX 53.50 -0.27
FordMotor F 7.71 -0.02
Fortinet FTNT 110.59 0.22
Fortis FTS 39.76 0.26
Fortive FTV 63.32 1.72
FortBrandsHome FBHS 84.58 3.71
FoxA FOXA 27.40 0.88
FoxB FOX 26.89 0.75
Franco-Nevada FNV 138.42 1.87
FranklinRscs BEN 19.59 0.84
FreeportMcM FCX 18.24 0.90
FreseniusMed FMS 38.10 -0.13

G H I
GCI LibertyA GLIBA 79.27 -1.96
GDS Holdings GDS 86.01 1.97
GFLEnvironmentalGFL 19.75 0.61
GSXTechedu GSX 65.51 -0.91
Galapagos GLPG114.53 -1.95
Gallagher AJG 106.53 2.82
Gaming&LeisureGLPI 37.49 1.14
Gap GPS 20.83 1.38

s Garmin GRMN 109.89 5.87
Gartner IT 125.02 4.92
Generac GNRC 212.57 2.42
GeneralDynamicsGD 136.09 4.76
GeneralElec GE 7.52 0.10
GeneralMills GIS 59.73 0.61
GeneralMotorsGM 34.55 0.02
Genmab GMAB 33.97 0.31
Genpact G 35.66 1.29
Gentex GNTX 28.29 0.62
GenuinePartsGPC 93.52 3.09
Gerdau GGB 3.89 0.08
GileadSciencesGILD 58.53 0.38
GSK GSK 34.40 0.98
GlobalPaymentsGPN 160.36 2.62
Globant GLOB 179.37 -1.24
GlobeLife GL 83.25 2.16
GoDaddy GDDY 72.09 1.35
GoldFields GFI 11.78 0.85
GoldmanSachsGS 190.20 1.16
GoodRx GDRX 46.83 -1.56
Graco GGG 62.66 0.76
Grainger GWW 363.23 13.21
Grifols GRFS 17.22 0.24
Grubhub GRUB 73.63 -0.33
GuardantHealthGH 105.09 -1.57
Guidewire GWRE 95.69 -0.42
HCA Healthcare HCA 130.60 6.66
HDFC Bank HDB 59.04 1.60
HD Supply HDS 41.64 1.78
HP HPQ 18.41 0.45
HSBC HSBC 21.41 0.43
Halliburton HAL 12.80 0.74
HartfordFinl HIG 39.34 0.82
Hasbro HAS 82.40 -0.32
HealthcareAmerHTA 24.89 0.59
HealthpeakProp PEAK 28.25 1.28
Heico HEI 108.63 3.58
Heico A HEI.A 96.23 2.73
HenrySchein HSIC 62.22 -1.36
Herbalife HLF 45.53 0.39
Hershey HSY 140.78 3.32
Hess HES 38.04 0.82
HewlettPackardHPE 8.91 0.27
HighwoodsPropHIW 30.52 0.75
Hill-Rom HRC 90.40 -0.67
Hilton HLT 88.00 0.19
Hologic HOLX 70.56 1.74
HomeDepot HD 270.74 4.03
HondaMotor HMC 24.23 0.61
Honeywell HON 173.61 8.66
HorizonTherap HZNP 73.67 -1.26
HormelFoodsHRL 49.46 0.77
DR Horton DHI 69.18 2.37
HostHotels HST 10.94 0.46
HowmetAerospace HWM 17.85 0.60
HuanengPowerHNP 14.88 -0.04
Huazhu HTHT 39.32 -0.31
Hubbell HUBB 149.94 4.43
HubSpot HUBS 290.88 0.81
Humana HUM 408.58 9.30
JBHunt JBHT 122.43 0.69
HuntingtonBcshs HBAN 10.81 0.37
HuntingIngallsHII 149.50 2.02

s IAA IAA 57.99 1.40
ICICI Bank IBN 11.56 1.01
IdexxLab IDXX 431.05 6.23
IHS Markit INFO 82.32 1.45
ING Groep ING 7.16 0.34
Invesco IVZ 13.48 0.37
IPG Photonics IPGP 190.65 4.69
IQVIA IQV 155.13 1.14
IcahnEnterprises IEP 50.75 1.31
Icon ICLR 186.33 6.03
IDEX IEX 178.76 8.37
IllinoisToolWks ITW 202.08 6.20
Illumina ILMN 292.88 0.18
ImperialOil IMO 13.96 0.63
Incyte INCY 84.44 -2.20
Infosys INFY 14.25 -0.02
IngersollRand IR 35.98 1.04
Inphi IPHI 137.85 -1.91
Insulet PODD 215.97 -6.28
Intel INTC 44.46 0.18
InteractiveBrkrs IBKR 47.82 0.25
ICE ICE 94.66 0.26
InterContinentl IHG 50.83 -0.31
IBM IBM 112.91 1.25
IntlFlavors IFF 105.07 2.41
IntlPaper IP 45.05 1.30
Interpublic IPG 18.92 0.83
Intuit INTU 316.42 1.74
IntuitiveSurgical ISRG 675.98 8.90
InvitatHomes INVH 27.66 0.40
IonisPharma IONS 46.77 -0.18
iQIYI IQ 25.19 0.49
iRhythmTechs IRTC 212.00 0.55
IronMountain IRM 26.52 0.46
ItauUnibanco ITUB 4.10 0.01

J K L
JD.com JD 82.32 0.80
Joyy YY 94.65 3.27
JPMorganChase JPM 100.25 2.21
JackHenry JKHY 151.77 3.52

Net
Stock Sym Close Chg

JacobsEngg J 99.12 4.12
JamesHardie JHX 24.87 0.49
JazzPharma JAZZ 147.25 3.15
JFrog FROG 70.49 -1.94
J&J JNJ 138.69 1.58
JohnsonControls JCI 43.94 1.73
JuniperNetworks JNPR 19.67 -0.05
KB Fin KB 37.31 1.58
KE Holdings BEKE 69.82 0.07
KKR KKR 35.05 0.90
KLA KLAC 202.23 5.05
KSCitySouthernKSU 178.12 1.98
Kellogg K 63.94 1.05
KeurigDrPepperKDP 27.04 0.14
KeyCorp KEY 13.43 0.45
KeysightTechs KEYS 104.74 -0.13
KimberlyClark KMB 134.35 1.76
KinderMorganKMI 11.89 -0.01
KingsoftCloudKC 29.67 0.62
KinrossGold KGC 8.20 0.23
KirklandLakeGoldKL 46.23 0.61
Knight-SwiftKNX 37.85 -0.14
KoninklijkePhil PHG 46.83 0.33
KoreaElcPwrKEP 8.90 0.26
KraftHeinz KHC 31.67 1.08
Kroger KR 32.06 -0.15
L Brands LB 33.02 1.01
LHC Group LHCG 217.07 0.52
Line LN 51.25 -0.23
LKQ LKQ 32.95 0.96
LPL Financial LPLA 80.53 0.60
L3HarrisTech LHX 170.40 9.29
LabCpAm LH 207.23 7.46
LamResearch LRCX 350.95 8.87
LamarAdv LAMR 65.37 3.41
LambWeston LW 65.67 2.22
LasVegasSands LVS 49.17 1.11
Lear LEA 122.93 2.12
Leidos LDOS 85.73 2.73
Lennar B LEN.B 58.97 2.08
Lennar A LEN 72.51 2.28
LennoxIntl LII 283.58 11.92
LeviStrauss LEVI 15.83 0.05
LiAuto LI 22.88 2.71
LibertyBroadbandC LBRDK 138.19 -3.52
LibertyBroadbandA LBRDA 137.29 -3.26
LibertyGlobal A LBTYA 18.79 -0.19
LibertyGlobal C LBTYK 18.44 -0.22
LibertyFormOne A FWONA 33.23 -0.07
LibertyFormOne C FWONK 36.11 -0.02
LibertyBraves A BATRA 20.44 -0.26
LibertyBraves C BATRK 20.27 -0.20
LibertySirius C LSXMK 35.14 0.54
LibertySirius A LSXMA 35.03 0.46
EliLilly LLY 131.63 1.17
LincolnElectric LECO 104.93 3.11
LincolnNational LNC 36.37 1.27
Linde LIN 228.58 8.24
LithiaMotors LAD 239.38 9.81
LiveNationEnt LYV 50.23 1.43
LloydsBanking LYG 1.40 -0.01
LockheedMartin LMT 352.42 2.29
Loews L 37.33 2.65
LogitechIntl LOGI 85.08 0.43
Lowe's LOW 160.23 2.13

s LufaxHolding LU 13.80 0.95
lululemon LULU 315.50 -3.79
LumenTech LUMN 8.88 0.26
Lumentum LITE 81.42 -1.27
Lyft LYFT 24.50 1.67
LyondellBasell LYB 71.91 3.46

M N
M&T Bank MTB 106.04 2.46
MGMGrowthPropMGP 27.13 0.68
MGM ResortsMGM 20.97 0.40
MinisoGroupMNSO 19.30 0.20
MKS InstrumMKSI 112.17 3.78
MPLX MPLX 18.00 0.79
MSCI MSCI 356.85 7.01
MagellanMidMMP 35.83 0.29
MagnaIntl MGA 51.34 0.23
ManulifeFin MFC 13.73 0.15
MarathonPetrol MPC 31.30 1.80
Markel MKL 960.03 27.23
MarketAxessMKTX 538.79 -0.06
Marriott MAR 92.90 0.02
Marsh&McLenMMC 104.89 1.43
MartinMariettaMLM 270.99 4.64
MarvellTech MRVL 36.89 -0.62
Masco MAS 54.74 1.14
Masimo MASI 225.36 1.54
Mastercard MA 289.97 1.33
MaximIntProductsMXIM 69.82 0.17
McAfee MCFE 16.46 -0.30
McCormickVtg MKC.V 183.75 5.00
McCormick MKC 185.17 4.66
McDonalds MCD 212.56 -0.44
McKesson MCK 152.03 4.54
MedicalProp MPW 18.62 0.80
Medtronic MDT 102.43 1.86
MelcoResortsMLCO 16.01 -0.11
MercadoLibreMELI 1215.86 1.81
Merck MRK 76.71 1.50
MetLife MET 38.70 1.31
MettlerToledoMTD 1043.25 45.34
MicrochipTechMCHP 105.11 0.03
MicronTech MU 49.71 -0.63
Microsoft MSFT 202.33 -0.14
MidAmApt MAA 119.84 3.21
MiratiTherapMRTX 216.11 -1.03
MitsubishiUFJMUFG 4.05 0.11
MizuhoFin MFG 2.56 0.08
MobileTeleSysMBT 7.83 0.01
Moderna MRNA 67.11 -0.36
MohawkInds MHK 114.69 11.50
MolinaHealthcare MOH 198.85 12.38
MolsonCoorsB TAP 37.55 2.29
Mondelez MDLZ 54.34 1.22
MongoDB MDB 224.18 -4.29

s MonolithicPower MPWR 315.26 -4.34
MonsterBev MNST 77.92 1.35
Moody's MCO 265.93 3.03
MorganStanleyMS 49.38 1.23
Morningstar MORN 195.01 4.63
Mosaic MOS 19.56 1.06
MotorolaSol MSI 163.47 5.41
Mylan MYL 15.14 0.60
MyoKardia MYOK 223.28 -0.25
NICE NICE 229.60 1.34

s NIO NIO 33.32 2.74
NRG Energy NRG 32.17 0.55
NVR NVR 4029.27 76.18
NXP Semi NXPI 137.31 2.19
Nasdaq NDAQ 123.18 2.19
NationalGrid NGG 59.66 0.21
Natura&Co NTCO 15.94 -0.01
NatWest NWG 3.04 -0.15
nCino NCNO 69.20 -1.32
NetApp NTAP 44.94 1.05
NetEase NTES 84.33 -2.46
Netflix NFLX 484.12 8.38
Neurocrine NBIX 95.98 -2.69
NewFortressEnerNFE 36.48 0.35
NewOrientalEduc EDU 161.36 0.98
NYTimes A NYT 40.47 0.81

Net
Stock Sym Close Chg

NewellBrands NWL 18.91 1.25
Newmont NEM 64.73 1.89
NewsCorp A NWSA 13.29 0.16
NewsCorp B NWS 13.19 0.17
NextEraEnergyNEE 75.13 1.92
Nike NKE 122.39 2.31
Nikola NKLA 18.58 0.27
NiSource NI 23.45 0.48
Nokia NOK 3.27 -0.10
NomuraHoldingsNMR 4.63 0.17
Nordson NDSN 197.00 3.57
NorfolkSouthernNSC 215.06 5.94
NorthernTrust NTRS 79.05 0.78
NorthropGrumNOC 296.63 6.81
NortonLifeLock NLOK 20.94 0.37
Novartis NVS 79.77 1.69
NovoNordiskNVO 65.03 1.14
Novocure NVCR 112.16 -9.94
NuanceComms NUAN 31.50 -0.41
Nucor NUE 48.87 1.11
Nutrien NTR 41.59 0.91
NVIDIA NVDA 503.23 1.87

O P Q
OGE Energy OGE 31.77 1.00
ONEOK OKE 29.23 0.23
OReillyAuto ORLY 441.46 4.86
OakStreetHealthOSH 46.81 -0.78
OccidentalPetrol OXY 9.65 0.52
Okta OKTA 203.86 -5.97
OldDomFreight ODFL 193.75 3.38
OmegaHealthcareOHI 29.74 0.93
Omnicom OMC 48.72 1.52
ON Semi ON 24.36 -0.73
OneConnectFinTech OCFT 20.35 0.21
OpenText OTEX 36.40 -0.33
Oracle ORCL 56.45 0.34
Orange ORAN 11.28 0.04
Orix IX 61.74 2.90
OtisWorldwideOTIS 62.14 0.86
OwensCorningOC 68.11 2.64
PG&E PCG 9.65 0.09
PLDT PHI 27.00 0.05
PNC Fin PNC 114.45 2.57
POSCO PKX 47.86 1.55
PPD PPD 32.70 -0.18
PPG Ind PPG 135.18 5.46
PPL PPL 28.11 0.61
PRA HealthSci PRAH 99.52 2.08
PTC PTC 86.88 3.00
Paccar PCAR 88.83 3.45
PackagingCpAm PKG 117.87 3.38
PagSeguroDig PAGS 37.49 0.88
PalantirTech PLTR 10.54 0.41
PaloAltoNtwks PANW 221.85 0.66
PanAmerSilver PAAS 32.80 1.00
ParkerHannifin PH 218.02 9.66
Paychex PAYX 83.30 1.05
PaycomSoftware PAYC 360.60 -3.49
Paylocity PCTY 180.56 -4.96
PayPal PYPL 187.76 1.63
Pegasystems PEGA 113.40 -2.48
Peloton PTON 113.44 3.23
PembinaPipeline PBA 20.96 0.03
PennNational PENN 53.03 -0.95
Pentair PNR 50.70 0.94
Penumbra PEN 248.17-12.86
PepsiCo PEP 135.15 1.86
PerkinElmer PKI 132.64 3.09
Perrigo PRGO 45.61 1.74
PetroChina PTR 29.02 0.56
PetroleoBrasil PBR 6.72 0.09
PetroleoBrasilA PBR.A 6.67 0.06
Pfizer PFE 36.23 0.75
PhilipMorris PM 71.63 0.61
Phillips66 PSX 47.96 1.30
Pinduoduo PDD 91.62 1.64
PinnacleWest PNW 81.07 -0.50
Pinterest PINS 58.38 -0.57
PioneerNatRscs PXD 82.80 3.24
PlainsAllAmPipe PAA 6.50 0.25
Pool POOL 357.29 7.46
PrincipalFin PFG 39.71 0.49
Procter&Gamble PG 138.50 1.40
Progressive PGR 94.40 2.50
Prologis PLD 101.87 2.67
PrudentialFin PRU 65.93 1.91
Prudential PUK 24.60 0.17
PublicServiceEnt PEG 58.49 0.34
PublicStorage PSA 232.81 3.74
PulteGroup PHM 42.15 1.39
Qiagen QGEN 48.66 1.22
Qorvo QRVO 127.94 0.58
Qualcomm QCOM 123.97 0.61

s QuantaServices PWR 66.45 4.02
QuestDiag DGX 124.84 2.70
Quidel QDEL 248.41-19.88

R S
RELX RELX 20.37 0.64
RH RH 341.13 5.90
RPM RPM 88.11 3.44

Net
Stock Sym Close Chg

RaymondJamesRJF 78.46 2.02
RaytheonTechRTX 55.75 1.43
RealtyIncomeO 59.64 1.78
RegencyCtrs REG 36.20 0.61
RegenPharm REGN 548.58 5.02
RegionsFin RF 13.76 0.46
ReinsGrp RGA 102.50 1.48
RelianceSteelRS 110.92 1.93
RenaissanceReRNR 163.40 1.68
Repligen RGEN 170.14 3.57
RepublicSvcsRSG 89.86 1.69
ResMed RMD 196.80 4.86
RestaurantBrandsQSR 51.76 -0.24
ReynoldsCnsmr REYN 29.59 1.35
RingCentral RNG 257.55 -0.79
RioTinto RIO 57.41 0.64
RitchieBros RBA 63.21 2.58
RocketCos. RKT 18.93 0.70
Rockwell ROK 245.39 8.27
RogersComm BRCI 41.10 0.49
Roku ROKU 206.88 4.48
Rollins ROL 58.15 0.30
RoperTech ROP 380.94 9.60
RossStores ROST 88.59 3.42
RoyalBkCanadaRY 70.56 0.57
RoyalCaribbeanRCL 57.02 0.60
RoyalDutchA RDS.A 26.67 1.12
RoyalDutchB RDS.B 25.08 0.93
RoyalGold RGLD 121.46 2.65
RoyaltyPharma RPRX 37.58 0.88
Ryanair RYAAY 82.51 1.91
SAP SAP 105.83 -1.00
S&P Global SPGI 327.92 5.19
SBA Comm SBAC 293.52 3.15
SEI Investments SEIC 49.56 0.41
SK Telecom SKM 21.11 0.05
SS&C Tech SSNC 59.90 0.68
StoreCapital STOR 26.74 1.04

s SVB Fin SIVB 306.98 16.28
Salesforce.com CRM 232.45 0.18
Sanofi SNY 46.41 1.11
SantanderCons SC 21.19 0.85
SareptaTherap SRPT 137.29 1.38
Schlumberger SLB 15.58 0.64
SchwabC SCHW 41.26 0.15
ScottsMiracleGro SMG 155.34 5.29
Sea SE 159.67 1.97
Seagate STX 48.57 0.75
Seagen SGEN 168.51 1.71
SealedAir SEE 40.49 0.90
SempraEnergy SRE 127.62 2.26
SensataTechs ST 44.79 1.08
ServiceCorp SCI 47.40 1.09
ServiceNow NOW 476.00-21.57
ShawComm B SJR 16.52 0.02
SherwinWilliams SHW 709.30 21.32
ShinhanFin SHG 27.99 1.08
Shopify SHOP 914.99-10.44
Sibanye-Stillwater SBSW 12.52 0.65
SimonProperty SPG 64.71 1.90
SiriusXM SIRI 5.78 0.05
Skyworks SWKS 142.12 0.83
SlackTech WORK 25.05 -0.53
Smartsheet SMAR 49.39 -0.46
SmithAO AOS 52.85 1.16
Smith&Nephew SNN 35.11 0.04
Smucker SJM 116.66 4.46
Snap SNAP 40.79 1.40
SnapOn SNA 163.81 6.28
Snowflake SNOW 252.23 2.21

s SOQUIMICH SQM 37.91 0.90
SolarEdgeTech SEDG 267.72 10.03
SolarWinds SWI 20.85 0.42

s Sony SNE 85.50 1.84
Southern SO 59.01 1.56

s SoCopper SCCO 54.21 1.87
SouthwestAir LUV 38.40 -1.13
Splunk SPLK 191.34 -6.70
Spotify SPOT 231.60 -8.29
Square SQ 155.23 0.35
StanleyBlackDck SWK 168.71 2.51
Starbucks SBUX 85.97 -0.99
StateStreet STT 59.68 0.78
SteelDynamics STLD 31.89 0.41
Steris STE 181.57 4.38
STMicroelec STM 31.10 0.56
StoneCo STNE 52.95 0.41
Stryker SYK 202.78 0.77
SumitomoMits SMFG 5.67 0.13
SunComms SUI 139.14 1.51
SunLifeFinancial SLF 40.30 0.48
SuncorEnergy SU 11.75 0.46
SunRun RUN 54.18 2.16
Suzano SUZ 8.78 0.12
SynchronyFin SYF 25.96 0.94
Synnex SNX 137.18 5.54
Synopsys SNPS 215.78 1.92
Sysco SYY 57.09 1.78

T U V
TAL Education TAL 66.34 -0.12
TC Energy TRP 38.96 -0.50
TE Connectivity TEL 99.50 2.62

Net
Stock Sym Close Chg

Telus TU 17.04 -0.07
TJX TJX 51.74 0.94
T-MobileUS TMUS 110.39 0.82
TRowePrice TROW 128.97 2.31
TaiwanSemi TSM 85.71 1.84
TakeTwoSoftware TTWO 154.03 -0.89
TakedaPharm TAK 15.74 0.35
TandemDiabetes TNDM 108.00 -1.00
Tapestry TPR 23.63 1.40
Target TGT 154.39 2.17
TataMotors TTM 9.08 0.31
TeckRscsB TECK 13.55 0.41
TeladocHealth TDOC 190.40 -6.06
TeledyneTech TDY 313.38 4.23
Teleflex TFX 319.97 1.74
Ericsson ERIC 11.26 0.05
TelefonicaBrasVIV 7.45 0.09
Telefonica TEF 3.40 0.08
TelekmIndonesia TLK 17.35 0.26
10xGenomics TXG 136.05 -0.85
TencentMusic TME 14.75 -0.13
Teradyne TER 89.70 1.85
Terminix TMX 46.75 -0.34
Tesla TSLA 400.51 12.47
TevaPharm TEVA 8.80 0.08
TexasInstruments TXN 145.60 1.01
Textron TXT 37.72 1.92
ThermoFisherSci TMO 480.55 7.43
ThomsonReuters TRI 79.02 1.17
3M MMM 162.94 2.98
Tiffany TIF 130.92 0.08
Toro TTC 83.12 1.02
TorontoDomBk TD 44.59 0.36
Total TOT 31.75 1.42
ToyotaMotor TM 133.24 1.95
TractorSupply TSCO 133.40 0.19
TradeDesk TTD 559.16 -7.29
Tradeweb TW 56.35 1.87

s TraneTech TT 137.55 4.80
TransDigm TDG 494.43 17.02
TransUnion TRU 79.76 0.10
Travelers TRV 123.92 3.21
Trex TREX 71.74 2.20
Trimble TRMB 50.74 2.61
Trip.com TCOM 29.32 0.56
TruistFinl TFC 43.48 1.36
Twilio TWLO 273.38 -5.59
Twitter TWTR 39.47 -1.89
TylerTech TYL 387.44 3.06
TysonFoods TSN 57.63 0.40

Net
Stock Sym Close Chg

UBS Group UBS 11.94 0.25
UDR UDR 32.79 1.55
UGI UGI 33.25 0.91
Uber UBER 34.81 1.40
Ubiquiti UI 185.36 -0.25
UltaBeauty ULTA 210.78 4.01
UltragenyxPharm RARE 95.53 -4.97
UnderArmour CUA 12.78 0.55
UnderArmour AUAA 14.46 0.62
Unilever UN 57.54 0.98
Unilever UL 57.81 0.98
UnionPacific UNP 179.24 2.05
UnitedAirlinesUAL 33.78 -0.08
UnitedMicro UMC 5.22 -0.08
UPS B UPS 159.55 2.44
UnitedRentals URI 192.67 14.38
US Bancorp USB 39.74 0.79

s UnitedTherap UTHR 133.98 -0.25
UnitedHealthUNH 312.10 6.96
UnitySoftwareU 94.13 -0.75
UnivDisplay OLED 193.83 -4.48
UniversalHealthBUHS 113.88 4.33
VEREIT VER 6.36 0.16
VF VFC 68.77 1.57
VICI Prop VICI 23.64 0.69
VailResorts MTN 230.29 -1.75
Vale VALE 10.72 0.15
ValeroEnergyVLO 39.90 1.29
VarianMed VAR 172.54 -0.26
VeevaSystems VEEV 268.04 -2.01
Ventas VTR 40.97 1.50
VeriSign VRSN 189.20 -1.50
VeriskAnalytics VRSK 182.15 4.18
Verizon VZ 57.70 0.71
VertxPharm VRTX 207.42 -0.94
ViacomCBS A VIACA 30.76 0.90
ViacomCBS BVIAC 29.60 1.03
Vipshop VIPS 21.36 -0.04
Visa V 184.74 3.03
Vistra VST 17.74 0.37
VMware VMW 127.00 -1.73
Vodafone VOD 13.81 0.30
VornadoRealty VNO 32.50 1.77
VoyaFinancial VOYA 48.77 0.84
VulcanMatls VMC 149.44 4.60

W X Y Z
WEC EnergyWEC 103.14 2.59
W.P.Carey WPC 63.90 1.29
WPP WPP 39.36 -0.59

Net
Stock Sym Close Chg

Wabtec WAB 61.68 2.38
WalgreensBoots WBA 35.79 1.75
Walmart WMT 140.40 1.65
WarnerMusicWMG 26.24 -0.29
WasteConnections WCN 99.55 0.23
WasteMgt WM 110.67 2.76
Waters WAT 222.22 -0.60
Watsco WSO 228.93 4.79
Watsco B WSOB228.40 3.90
Wayfair W 255.64 7.61
Weibo WB 41.61 0.06
WellsFargo WFC 21.90 0.45
Welltower WELL 56.74 2.97
WestPharmSvcsWST 271.40 -0.67
WesternDigitalWDC 37.03 -0.70
WesternUnionWU 20.33 0.89
WestlakeChemWLK 70.93 3.31
WestpacBankingWBK 12.55 -0.15
WestRock WRK 39.11 1.56
WeyerhaeuserWY 28.12 0.83
WheatonPrecMetWPM 46.71 0.60
Whirlpool WHR 192.73 7.77
Williams WMB 18.77 -0.42
Williams-SonomaWSM 92.12 0.91
WillisTowersWLTW 179.57 -2.91
Wipro WIT 4.77 -0.07
Wix.com WIX 253.24 5.92
Workday WDAY 205.48 -4.64
WynnResortsWYNN 75.85 3.42
XP XP 41.12 1.04
XPO LogisticsXPO 90.43 0.43
XcelEnergy XEL 71.78 1.75
Xilinx XLNX 118.48 -0.21
XPeng XPEV 20.72 1.34
Xylem XYL 88.59 1.45
Yandex YNDX 56.88 -0.69
YumBrands YUM 95.25 1.92
YumChina YUMC 52.65 -0.58
ZTO Express ZTO 29.33 0.35
ZaiLab ZLAB 81.94 -0.11
ZebraTech ZBRA 293.07 9.43
Zendesk ZEN 109.97 -0.97
Zillow C Z 89.16 0.54
Zillow A ZG 89.79 0.46
ZimmerBiomet ZBH 132.52 0.42
Zoetis ZTS 162.89 4.34
ZoomVideo ZM 453.00 -7.91
ZoomInfoTech ZI 36.95 -1.04
Zscaler ZS 134.43 -1.32
Zynga ZNGA 9.27 0.28

Net
Stock Sym Close Chg

A B C
ABB ABB 24.93 0.64
AcadiaPharm ACAD 45.64 -0.81
AECOM ACM 46.96 2.12
AES AES 20.00 0.50
Aflac AFL 35.52 1.57
AGNC Invt AGNC 13.99 0.02
Ansys ANSS 311.23 6.86
ASETech ASX 4.63 0.06
ASML ASML 365.21 5.20
AT&T T 27.34 0.32
AbbottLabs ABT 107.48 2.37
AbbVie ABBV 88.25 3.15
Abiomed ABMD 254.85 2.97
AcceleronPharma XLRN 102.36 -2.22
Accenture ACN 220.19 3.28
ActivisionBlizATVI 76.40 0.67
AdaptiveBiotech ADPT 45.84 -0.24
Adobe ADBE 444.94 -2.16
AdvanceAutoAAP 151.38 4.10
AdvMicroDevicesAMD 74.70 -0.59
AgilentTechsA 105.24 3.15
AgnicoEagle AEM 80.98 1.69
AirProducts APD 286.69 10.45
AkamaiTech AKAM 95.81 0.69
Albemarle ALB 96.84 3.63
Albertsons ACI 14.66 -0.03
Alcon ALC 57.15 0.31
AlexandriaRlEstARE 154.92 3.40
AlexionPharm ALXN 114.83 -0.31
Alibaba BABA 310.84 6.15
AlignTech ALGN 458.44 32.36
Alleghany Y 565.33 18.40
Allegion ALLE 101.51 3.01
AlliantEnergy LNT 56.69 1.41
Allstate ALL 90.90 2.15
AllyFinancial ALLY 27.60 0.92
AlnylamPharm ALNY 124.91 1.94
Alphabet A GOOGL 1624.32 8.21
Alphabet C GOOG 1626.03 5.02
Alteryx AYX 122.25 -3.10
AlticeUSA ATUS 26.78 -0.17
Altria MO 36.48 0.40
AlumofChinaACH 5.45 ...
Amazon.com AMZN 3004.48-31.67
Ambev ABEV 2.18 0.04
Amcor AMCR 10.85 0.42
Amdocs DOX 57.23 0.85

s Amedisys AMED 254.38 -4.62
Amerco UHAL 351.45 4.29
Ameren AEE 83.21 2.09
AmericaMovilAMX 11.92 ...
AmericaMovil A AMOV 11.68 -0.02
AEP AEP 91.23 1.30
AmerExpressAXP 93.40 2.16
AmericanFin AFG 77.07 2.13
AmHomes4RentAMH 28.38 0.11
AIG AIG 32.45 0.96
AmerTowerREITAMT 233.49 3.84
AmerWaterWorks AWK 154.30 3.79
AmericanWell AMWL 25.10 -0.71
AmericoldRealty COLD 36.24 0.01
Ameriprise AMP 164.45 3.62
AmerisourceBrgnABC 98.94 2.87
Ametek AME 102.27 4.07
Amgen AMGN 220.21 3.27
Amphenol APH 115.07 2.23
AnalogDevicesADI 118.48 -0.05
Anaplan PLAN 54.47 -0.88
AngloGoldAsh AU 25.28 2.14
AB InBev BUD 52.24 0.33
AnnalyCap NLY 7.24 0.15
Anthem ANTM 278.25 5.45
Aon AON 180.64 -3.37
ApolloGlbMgmtAPO 38.42 1.56
Apple AAPL 108.77 -0.09
ApplMaterials AMAT 60.33 1.10
Aptargroup ATR 118.19 4.10
Aptiv APTV 97.88 1.39
Aramark ARMK 28.40 0.66
ArcelorMittalMT 14.00 0.40
ArchCapital ACGL 31.37 1.16
ArcherDaniels ADM 48.56 2.32
AresMgmt ARES 42.10 -0.20
arGEN-X ARGX 249.49 1.36
AristaNetworks ANET216.12 7.22
ArrowElec ARW 79.80 1.91
ArrowheadPharm ARWR 58.22 0.92
AscendisPharma ASND 162.49 -0.86
AspenTech AZPN 111.09 1.28
Assurant AIZ 129.93 5.56
AstraZeneca AZN 50.62 0.46
Athene ATH 32.42 0.34
Atlassian TEAM 184.29 -7.33
AtmosEnergyATO 95.51 3.84
Autodesk ADSK 240.74 5.20
Autohome ATHM 98.41 2.86
Autoliv ALV 76.00 0.20
ADP ADP 161.46 3.50
AutoZone AZO 1141.15 12.17
Avalara AVLR 142.77 -6.28
Avalonbay AVB 145.34 6.21
Avangrid AGR 50.23 0.89
Avantor AVTR 23.41 0.14
AveryDennisonAVY 141.70 3.31
AxaltaCoating AXTA 25.64 0.53
AxonEnterprise AAXN 97.95 -0.95
BCE BCE 40.46 0.24
BHP Group BHP 48.09 -0.02
BHP Group BBL 38.99 0.12
BP BP 16.10 0.62
B2Gold BTG 6.56 0.12
Baidu BIDU 134.05 1.00
BakerHughes BKR 15.71 0.94
Ball BLL 90.20 1.20
BancoBilbaoViz BBVA 2.91 0.02
BancoBradesco BBDO 3.12 0.02
BancodeChile BCH 16.12 0.37
BancSanBrasil BSBR 5.56 0.02
BcoSantChile BSAC 14.48 0.60
BancoSantander SAN 2.09 0.08
BanColombia CIB 25.73 0.24
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BIGGEST 1,000 STOCKS

iShMSCIACWI ACWI 79.00 1.10 –0.3
iShMSCI EAFE EFA 62.19 1.30 –10.4
iShMSCIEmgMarkets EEM 45.28 1.27 0.9
iShMSCIJapan EWJ 58.85 1.05 –0.7
iShNatlMuniBd MUB 115.09 0.15 1.0
iSh1-5YIGCorpBd IGSB 54.81 0.05 2.2
iShPfd&Incm PFF 36.29 0.61 –3.5
iShRussell1000Gwth IWF 210.77 0.57 19.8
iShRussell1000 IWB 184.93 1.14 3.6
iShRussell1000Val IWD 118.91 1.87 –12.9
iShRussell2000 IWM 155.82 1.78 –5.9
iShRussellMid-Cap IWR 58.74 1.71 –1.5
iShRussellMCValue IWS 83.59 2.44 –11.8
iShS&P500Growth IVW 56.47 0.53 16.6
iShS&P500Value IVE 112.56 1.97 –13.5
iShShortTreaBd SHV 110.67 –0.02 0.2
iShSilver SLV 22.41 1.91 34.4
iShTIPSBondETF TIP 125.37 0.37 7.5
iSh1-3YTreasuryBd SHY 86.39 –0.00 2.1
iSh7-10YTreasuryBd IEF 120.19 0.17 9.0
iSh20+YTreasuryBd TLT 158.58 0.75 17.1
iShRussellMCGrowth IWP 174.30 0.70 14.2
iShUSTreasuryBdETF GOVT 27.64 0.15 6.6
JPMUltShtIncm JPST 50.75 0.02 0.6
PIMCOEnhShMaturity MINT 101.91 –0.00 0.3
SPDRBlmBarcHYBd JNK 104.11 0.25 –5.0
SPDRBloomBar1-3MTB BIL 91.53 –0.00 0.1
SPDRGold GLD 177.91 0.97 24.5
SchwabIntEquity SCHF 30.71 1.29 –8.7
SchwabUSBrdMkt SCHB 78.95 1.14 2.7
SchwabUSDiv SCHD 56.75 2.23 –2.0
SchwabUSLC SCHX 79.62 1.16 3.7
SchwabUSLCGrw SCHG 112.28 0.34 20.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 59.17 –0.05 10.3
CnsmrDiscSelSector XLY 143.99 0.71 14.8
CnsStapleSelSector XLP 63.25 1.59 0.4
FinSelSectorSPDR XLF 24.31 1.89 –21.0
FTDJ Internet FDN 186.35 –0.35 33.9
GSActiveBetaUSLC GSLC 67.07 1.09 3.7
HealthCareSelSect XLV 103.49 1.80 1.6
IndSelSectorSPDR XLI 77.92 2.70 –4.4
InvscQQQI QQQ 269.98 0.22 27.0
InvscS&P500EW RSP 109.91 2.23 –5.0
iSh3-7YTreasuryBd IEI 132.84 0.02 5.6
iShCoreDivGrowth DGRO 39.63 1.72 –5.8
iShCoreMSCIEAFE IEFA 58.81 1.12 –9.9
iShCoreMSCIEM IEMG 54.20 1.37 0.8
iShCoreMSCITotInt IXUS 57.75 1.14 –6.7
iShCoreS&P500 IVV 331.36 1.14 2.5
iShCoreS&PMC IJH 193.20 1.97 –6.1
iShCoreS&PSC IJR 73.54 2.11 –12.3
iShS&PTotlUSStkMkt ITOT 74.84 1.07 3.0
iShCoreUSAggBd AGG 117.22 0.18 4.3
iShSelectDividend DVY 85.06 2.48 –19.5
iShEdgeMSCIMinEAFE EFAV 66.28 1.21 –11.1
iShEdgeMSCIMinUSA USMV 62.55 1.44 –4.6
iShEdgeMSCIUSAMom MTUM 142.35 0.79 13.4
iShEdgeMSCIUSAQual QUAL 102.32 1.26 1.3
iSh5-10YIGCorpBd IGIB 60.59 0.27 4.5
iShGoldTr IAU 18.07 1.01 24.6
iShiBoxx$InvGrCpBd LQD 133.97 0.39 4.7
iShiBoxx$HYCpBd HYG 83.72 0.24 –4.8
iShJPMUSDEmgBd EMB 109.80 0.16 –4.2
iShMBSETF MBB 110.12 0.02 1.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, November 2, 2020
SchwabUSTIPs SCHP 61.08 0.32 7.9
SPDRDJIATr DIA 269.20 1.56 –5.6
SPDRS&PMdCpTr MDY 353.07 1.96 –5.9
SPDRS&P500 SPY 330.20 1.12 2.6
SPDRS&PDiv SDY 95.07 2.82 –11.6
TechSelectSector XLK 111.14 0.25 21.2
UtilitiesSelSector XLU 63.75 2.20 –1.3
VanEckGoldMiner GDX 38.63 3.04 31.9
VangdInfoTech VGT 298.61 0.21 22.0
VangdSCVal VBR 116.84 2.40 –14.8
VangdSCGrwth VBK 218.62 0.85 10.0
VangdExtMkt VXF 131.97 1.24 4.7
VangdDivApp VIG 127.61 1.49 2.4
VangdFTSEDevMk VEA 39.93 1.22 –9.4
VangdFTSEEM VWO 44.37 1.28 –0.2
VangdFTSEEurope VGK 50.30 1.43 –14.2
VangdFTSEAWxUS VEU 50.04 1.28 –6.9
VangdGrowth VUG 221.54 0.35 21.6
VangdHlthCr VHT 201.08 1.48 4.9
VangdHiDiv VYM 81.07 1.92 –13.5
VangdIntermBd BIV 92.69 0.18 6.3
VangdIntrCorpBd VCIT 95.45 0.20 4.5
VangdLC VV 154.00 0.96 4.2
VangdMC VO 179.11 1.69 0.5
VangdMBS VMBS 54.08 0.03 1.7
VangdRealEst VNQ 78.42 2.39 –15.5
VangdS&P500ETF VOO 303.31 1.16 2.5
VangdSTBond BSV 82.74 0.02 2.6
VangdSTCpBd VCSH 82.66 0.02 2.0
VangdSC VB 159.62 1.60 –3.6
VangdTotalBd BND 87.55 0.14 4.4
VangdTotIntlBd BNDX 58.35 0.10 3.1
VangdTotIntlStk VXUS 51.68 1.39 –7.2
VangdTotalStk VTI 168.73 1.04 3.1
VangdTotlWrld VT 79.97 1.24 –1.3
VangdValue VTV 104.48 1.82 –12.8

Closing Chg YTD
ETF Symbol Price (%) (%)
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Largest 100 exchange-traded funds, latest session
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BY JULIE STEINBERG
AND DUNCAN MAVIN

Citigroup Inc. named a new
leader for its global consumer
bank and said its chief risk of-
ficer will leave, two changes
that highlight how the incom-
ing chief executive, Jane Fra-
ser, can start making her mark
on the bank.

Ms. Fraser, the head of Citi-
group’s consumer bank, will
become CEO in February,
when Michael Corbat retires.
Ms. Fraser is tapping one of
her top lieutenants, Anand
Selva, to replace her as head
of the consumer bank, accord-
ing to an internal memo from
Mr. Corbat and Ms. Fraser.

The consumer bank has
long been viewed as an area
where Citigroup could in-
crease profits. Mr. Selva has
run U.S. consumer operations,
which includes both the retail
bank and credit cards, since
2018.

Mr. Selva, who was previ-
ously in Asia for Citigroup, is
a leader behind the bank’s fo-
cus on digital consumer offer-
ings, largely shunning the
heavier focus on branches that
defined some rivals. For in-
stance, he spearheaded agree-
ments with Google and Ameri-
can Airlines Group Inc. to
create new banking products.
He has been at Citigroup since
1991.

Ms. Fraser and Mr. Corbat
also said that Brad Hu, the
longtime chief risk officer, will
step down at the end of the
year. The memo said the move
was Mr. Hu’s choice and
praised his tenure.

Fixing the risk-management
systems that regulators re-
cently slammed will be per-
haps Ms. Fraser’s biggest chal-
lenge.

The change will allow Ms.
Fraser to put in place her own
pick in a job that would be
central to patching up the
bank’s relationships with regu-
lators.

BY DAVID BENOIT

Citigroup
Names Head
Of Consumer
Banking

Lex Greensill, the founder
of SoftBank Group Corp.-
backed Greensill Capital, re-
cently agreed to a request
from his board: Sell the com-
pany’s fleet of private planes.

The four planes—two Piag-
gios, a Dassault Falcon and a
Gulfstream 650—embodied the
firm’s ascent in recent years
as a fast-growing player in a
relatively tame part of finance
that helps companies manage
their cash flow.

Greensill hit trouble in re-
cent months. Several Greensill
clients faced financial difficul-
ties, while partner companies
scaled back their relationships,
The Wall Street Journal has
reported. In Germany, regula-
tors questioned a bank Green-
sill owns over worries it is too
exposed to a single client.

The sale of the planes is
part of the board’s efforts to
recast the company’s profile
and tighten its corporate gov-

people familiar with the com-
pany. It is aiming for a $7 bil-
lion valuation, double the valu-
ation it achieved in a funding
round in October 2019. Soft-
Bank is likely to invest a small
amount this round, said one of
the people.

A Greensill spokesperson
said that it is raising money to
accelerate its growth amid ris-
ing demand for its financing
tools during the pandemic.

A SoftBank spokesperson
declined to comment.

Talks are at an early stage,

BANKING & FINANCE

ernance as it looks to raise
cash from investors.

Gabriel Caillaux, a Greensill
director and co-president of
private-equity firm General
Atlantic, said recent changes,
including the plane sales, were
“mandated by the entire
board, and it’s all been led by
Lex as part of the evolution of
the business.”

Mr. Greensill, an ex-Citi-
group Inc. banker, founded the
company in 2011. Greensill
provides a type of cash-man-
agement tool known as sup-
ply-chain finance. It pays a cli-
ent’s suppliers earlier than
they would normally be paid,
but at a discount. The client
pays back Greensill the full
amount later. Supply-chain fi-
nance took off after the
2008-09 financial crisis and is
prized by companies for its fi-
nancial flexibility.

The company counts former
U.K. Prime Minister David
Cameron as a senior adviser.
SoftBank’s Vision Fund in-
vested about $1.5 billion in the
company last year, while Gen-
eral Atlantic put in $250 mil-
lion in 2018.

Greensill recently met with
potential investors and hopes
to raise between $500 million
and $600 million, according to

and valuations typically fluc-
tuate throughout discussions.
Credit Suisse Group AG and
Citigroup are advising Green-
sill on the fundraising, accord-
ing to some of the people.
Spokespeople for the banks
declined to comment.

Greensill hopes to follow
the private fundraising with
an initial public offering
within two years and is look-
ing for a new auditor ahead of
that, according to the people
familiar with the company.

As part of its governance
changes, Greensilll added a se-
nior adviser and a nonexecutive
director to its board in recent
months and is forming a com-
mittee to address reputational
issues, according to a Greensill
spokesperson. Greensill named
Patricia Russo, chair of the
board for Hewlett Packard En-
terprise Co., as senior adviser,
and Tracy Clarke as nonexecu-
tive director. Ms. Clarke will
join next year after she retires
as chief executive officer for
Europe and Americas at Stan-
dard Chartered PLC.

Greensill Bank, the lender in
Germany, owns the planes and
leases them to Greensill Capi-
tal, a person familiar with the
company said. Executives used
them to meet with sharehold-

ers in the U.S., Japan and Aus-
tralia and do business in China
and India. Greensill has more
than 1,000 employees globally.

Greensill’s board decided
the planes were an extrava-
gance and an obstacle to the
creation of an environmental
policy, according to the people
familiar with the company.
SoftBank, its largest external
investor, supports the moves,
the people said.

Greensill’s relationship with
SoftBank came under the spot-
light earlier this year. Credit
Suisse executives became con-
cerned about potential conflicts
of interest after SoftBank in-
vested $700 million in Greensill-
related funds run by the Swiss
bank. SoftBank ultimately re-
deemed its stake and the bank
pledged to take steps to protect
investors in the Vision Fund.

Supply-chain finance has
attracted notice from the U.S.
Securities and Exchange Com-
mission and ratings firms for
its potential to disguise a com-
pany’s level of debt.

The Financial Accounting
Standards Board, the private
organization that sets ac-
counting standards, voted last
month to explore greater dis-
closure requirements regard-
ing the arrangements.

Greensill to Sell Its Fleet of Planes
SoftBank-backed
finance firm tightens
its governance as it
looks to raise capital

Lex Greensill
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within as little as 30 days of
one another, rather than six
months currently.

The vote marks the regula-
tor’s latest move to help small
and medium-size companies
raise money in private markets,
following an August rule that
expanded the pool of so-called
accredited investors deemed
able to “fend for themselves”
without the SEC’s protections.

Chairman Jay Clayton said
the rule would “increase effi-
ciency and facilitate capital for-
mation.” He said it would re-
duce regulatory costs and
burdens for companies by
streamlining a patchwork of se-
curities-law exemptions carved

out by Congress and regulators.
Critics—including the SEC’s

two Democratic commission-
ers and consumer advocates—
said the move will further un-
dermine the nation’s public
markets for stocks and bonds,
which have been dwarfed by
private markets. The SEC esti-
mates that $2.7 trillion was
raised in exempt offerings last
year, versus $1.2 trillion in
public offerings. “Today’s rule
significantly expands private-
market access to investors
without first putting in place
appropriate investor protec-
tions,” SEC commissioner Car-
oline Crenshaw said.

The rule also increases lim-

its on the amount of money
that smaller companies can
raise via exemptions. For exam-
ple, startups will be able to col-
lect up to $5 million through
online crowdfunding initiatives,
up from $1.07 million currently.
Participants in crowdfunding
initiatives will be able to invest
the greater of their annual in-
come or net worth, rather than
the lesser of the two. Compa-
nies also will be allowed to
gauge investor interest without
running afoul of restrictions on
advertising private offerings to
nonaccredited investors.

SEC economists said the
changes “may increase aggre-
gate potential investor losses,”

noting that the higher fund-
raising limits “may make it
easier for smaller, higher-risk
issuers to access capital
through these exemptions.”

Critics of the trend toward
growing private markets say
that promising young compa-
nies—for example, Facebook in
the late 2000s—have been able
to remain private for years, de-
priving individual investors of
the chance to share in their
growth. At the same time, other
private firms such as We Co.
have been able to attain multi-
billion-dollar valuations without
providing their investors with
the information required by
SEC registration requirements.

WASHINGTON—The Securi-
ties and Exchange Commission
adopted a rule to help compa-
nies raise capital without go-
ing public, the latest in a series
of measures likely to further
bolster private markets.

Commissioners voted 3-2
on Monday to expand several
exemptions to federal securi-
ties laws that require issuers
to register with the SEC and
publish financial statements
and other key information be-
fore accepting investors’
money. Companies also will be
allowed to make such exempt
offerings, as they are known,

BY PAUL KIERNAN

SEC Eases Rules on Funding for Private Firms

.
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loans that Ant facilitated
amounted to the equivalent of
$314 billion as of June.

Parts of Ant’s businesses
come under the oversight of
China’s banking, insurance and
securities regulators, which
have in the past sought to
slow the company’s growth
and limit its direct competi-
tion with commercial banks
and other traditional financial
institutions.

In September, the country’s
central bank introduced new
rules that classified Ant and
some other conglomerates as
financial-holding companies,
requiring them to put up more
capital to back payments,
lending and other finance
businesses they own.

Last month, Mr. Ma gave a
controversial speech about fi-
nancial regulation at a confer-
ence in Shanghai that was at-

tended by senior Chinese
leaders, current and former
regulators, as well as business
executives.

“We cannot regulate the fu-
ture with yesterday’s means,”
the 56-year-old Ant co-founder
said at the forum. “There’s no
systemic financial risks in
China because there’s no fi-
nancial system in China. The
risks are a lack of systems,”
Mr. Ma said.

China’s Vice President
Wang Qishan, central bank
governor Yi Gang and his pre-
decessor, Zhou Xiaochuan, also
spoke at the three-day summit
that concluded on Oct. 25.

Mr. Ma’s recent comments
likely didn’t go down well with
regulators, who are “upping
the ante,” said Mr. Polk of
Trivium.

—Xie Yu
contributed to this article.

the continent was emerging
from lockdown.

Traders’ anxieties about a
fall in oil demand as infection
rates rise were supplemented
by a cocktail of factors relating
to supply and volatility around
Tuesday’s U.S. election.

Many traders are bracing for
more swings in riskier invest-
ments, with the memories of
President Trump’s unexpected
election win in 2016 still fresh.

“It’s production numbers,
it’s Covid-19 numbers, it’s the
election,” said Robert Monte-
fusco, a broker at London-
based commodities trading
firm Sucden Financial. “There’s
going to be a lot of volatility
this week.”

Brent crude, the global
gauge of oil prices, rose 2.7% to
$38.97 a barrel Monday.

Despite a significant second
wave of coronavirus infections
breaking over the oil market in
recent weeks, production has
remained on an upward trajec-
tory. The number of active oil
rigs in the U.S. jumped to its
highest total since late May,
according to oil-field services
company Baker Hughes on Fri-
day.

In Norway, an end to the la-
bor dispute at the country’s
vast Johan Sverdrup field
means production there could
hit a record high of 470,000
barrels a day this month, ac-
cording to Eugen Weinberg,
head of commodities research
at Commerzbank.

That is in addition to Libya’s
rapidly recovering supply. After
negotiating an end to an eight-
month blockade on its oil, the

North African producer’s sup-
ply has recovered to 800,000
barrels a day—already above
the 700,000-barrel figure the
International Energy Agency
forecast for the end of 2020.
The country’s national pro-
ducer expects production of 1.3
million barrels a day by early
next year, according to
Bloomberg.

Extra Libyan supply typi-
cally delivers a blow to prices
because the crude is easy to
transport and high quality,
traders said. The country’s
speedy return to the market is
raising questions about
whether the Organization of
the Petroleum Exporting Coun-
tries and its allies can bolster
prices, said Mr. Montefusco.

OPEC policy will be in the
spotlight when the result of

this week’s election is known.
Analysts have spent recent
weeks discussing the impact
that a victory for former Vice
President Joe Biden could
have on U.S. relations with
Iran and the sanctions cur-
rently stymieing the country’s
oil production.

Regardless of whether Iran
ends up re-entering the oil
market, the fear of that pros-
pect will be enough to
strengthen the alliance be-
tween Russia and Saudi Arabia,
said Edward Morse, global
head of commodities research
at Citi. That development could
prompt a more conservative
approach to relaxing produc-
tion curbs in the coming
months, he said.

—Amrith Ramkumar
contributed to this article.

pon of 11.5%, twice the cost of
the convertible.

The terms of Carnival’s con-
vertible-bond sale gave inves-
tors the option to swap each
security for 100 shares at $10
apiece, when the stock was
trading near its lowest this
year. Four months later, after
the stock price approached
$15, Carnival redeemed nearly
$900 million of these bonds
early by offering investors 112
shares priced at $14.02 apiece
for each note, which have a
$1,000 face value.

That allowed holders of the

convertible notes to book
some profits, even if it meant
giving up on some of the po-
tential upside.

Hedge funds and invest-
ment bank’s proprietary-trad-
ing desks used to dominate
the market. They would buy
convertible bonds, then trade
the equity and credit risks
linked with them separately,
often using derivatives and le-
verage to exploit small differ-
ences in values.

Nowadays, longer-term buy-
and-hold investors have be-

come more important. Invest-
ment bank proprietary-trading
desks are gone and leverage
for risky trades is much
harder to get for hedge funds.

Mr. Perrin is a long-term
holder looking for deals that
will do well over many years,
rather than a short-term
trader or arbitrage specialist
hunting for quick profit. That
means this year he has missed
out on some sharp, quick re-
turns, but he isn’t convinced
all the deals will still look as
attractive in a few years.

“I don’t think cruise compa-
nies are out of the woods,” Mr.
Perrin said. “I don’t see book-
ings picking up substantially.”

He has favored companies
such as Southwest Airlines,
French aerospace group Safran
SA, and Booking Holdings’
Booking.com, a younger, higher-
growth tourism company.

“The issuance has been
enormous, historic in nature,”
said Kevin Russell, chief invest-
ment officer at UBS’s hedge-
fund unit, O’Connor. “We saw
this rush of issuance, and we
ramped up our exposure to
take advantage of that.”

Mr. Russell said he put
some spare cash into the mar-
ket and wound down some
junk-bond exposure to add
more convertibles.

He has sold some positions
lately to cement gains, but is
optimistic for further strong
performance as markets re-
main volatile.

ible bonds tend to be lower
than on regular bonds, since the
investor gets a chance to profit
if the share price rises. That has
made them attractive for com-
panies that became strapped
for cash as the pandemic halted
flights and cruises and closed
shops and restaurants.

“In hindsight, the best way
to play the [convertibles] mar-
ket was to buy everything that
came out because of the stock
market’s V-shape recovery,”
said Maxime Perrin, client
portfolio manager at Lombard
Odier Investment Management.

Convertible bonds in the
Reuters Qualified Global Con-
vertible Index are up almost
22% this year.

A $2 billion convertible-
bond issuance by Carnival in
early April with a 5.75% cou-
pon now trades at more than
155% of its face value,
according to FactSet, after
shares in the cruise-line oper-
ator rebounded strongly from
their lows.

In the same month, Carni-
val issued $4 billion of regular
corporate bonds with a cou-

ContinuedfrompageB1

Convertible
Bonds See
Big Gains

send a message: We are not
going to back down from Ant;
if anything, we are going to
become more aggressive.”

Ant, whose Alipay business
was carved out of e-commerce
giant Alibaba Group Holding
Ltd. in 2011, has become a
powerful and disruptive force
in modern-day finance in
China. The company bills itself
as a technology services pro-
vider, but it has fundamentally
changed the way hundreds of
millions of Chinese citizens
spend, save, invest and borrow
money.

More than one billion peo-
ple in China—or over 70% of
the country’s population—use
Alipay, which handled more
than $17 trillion in digital pay-
ments in the year to June. A
unit of Ant manages the coun-
try’s largest money-market
mutual fund, which has more
than 650 million individual in-
vestors.

Alipay also facilitates con-
sumer and business lending,
and sells investment products
and insurance. The balances of
consumer and small-business

ContinuedfrompageB1

Beijing
Summons
Ant to Talks

for consumer goods and capital
equipment has driven a manu-
facturing rebound after corona-
virus-related disruptions de-
pressed output this spring.

Overseas, new lockdown
measures introduced in the
U.K., France, Germany, Ireland,
Austria and Belgium to contain
the pandemic have been less
restrictive than some investors
expected, and for a shorter du-
ration. Schools by and large re-
main open, and governments
have expressed hope the new
restrictions will be lifted within
weeks.

“They are definitely what I’d
call lockdown light: not as
stringent as what we saw in
the first wave,” said Justin

Onuekwusi, fund manager and
head of retail multiasset funds
at Legal & General Investment
Management. “That has to be a
positive for the economy and
markets overall.”

All of the S&P 500’s 11 sec-
tors ended Monday with gains,
with energy and materials
stocks the strongest perform-
ers. Tech and communications
stocks were among the weaker
sectors.

Twitter Inc. tumbled $1.89,
or 4.6%, to $39.47 a share, add-
ing to its losses after a 21%
slide on Friday. The company
reported slow user growth last
week. Amazon.com Inc. and
Facebook Inc. also lost ground
after sharp drops on Friday.

MARKETS

U.S. stocks rose Monday
ahead of an election that will
shape the government’s re-
sponse to the coronavirus pan-
demic and economic downturn.

The Dow Jones Industrial

Average jumped 423.45 points,
or 1.6%, to 26925.05, rebound-
ing after its worst week since
March. The blue-chip index was
up as much as 541 points in
morning trading, before paring
gains.

The S&P 500 climbed 40.28
points, or 1.2%,
to 3310.24. The
Nasdaq Compos-
ite added 46.02

points, or 0.4%, to 10957.61, lag-
ging behind the other major in-
dexes due to declines in big
technology stocks.

Former Vice President Joe
Biden is leading President
Trump by 10 percentage points
among voters nationally, al-
though Mr. Biden’s lead is
tighter in the battleground
states that are likely to decide
the election, according to a
new Wall Street Journal/NBC
News poll.

Investors have been hoping
for a definitive result in the
presidential race, helping avoid
a contested outcome, and clear

control of the Senate and
House by the same major party.
That would lead to more clarity
on additional stimulus pack-
ages and new legislation on
health care and taxes.

“It’s a bit of a relief rally,”
Hans Olsen, chief investment
officer of Fiduciary Trust Co.,
said of Monday’s gains. “We’re
coming to the end of the elec-
tion cycle, and we’re on the
verge of resolving the uncer-
tainty.”

Last week’s 5.6% slide in the
S&P 500 prompted some bar-
gain shopping by investors, set-
ting the stage for Monday’s re-
bound, analysts said. The
broad-based index is down
more than 7.5% from the record
it reached in early September,
before it was dragged down by
a selloff in tech stocks and jit-
ters over the election.

“We could see some buying
back, with some investors see-
ing this as a buying opportu-
nity given the huge selloff that
we had last week,” said Sean
Markowicz, strategist at Schro-
der Investment Management.

New data showed U.S. fac-
tory activity expanded at a fast
clip in October. The Institute
for Supply Management said its
purchasing-managers index
came in at 59.3 last month,
beating expectations from
economists polled by The Wall
Street Journal, who predicted
it to be 56.0. Strong demand

Shares of Amazon dropped
$31.67, or 1%, to $3,004.48 a
share, while Facebook shares
fell $1.75, or 0.7%, to $261.36.

Shares of Clorox Co. rose
$8.78, or 4.2%, to $216.03 after
it reported quarterly sales that
beat analysts’ expectations,
continuing gains from pur-
chases of wipes, disinfectants
and personal-care items during
the Covid-19 pandemic.

Dunkin’ Brands Inc. shares
rallied $6.48, or 6.5%, to
$106.19. Inspire Brands Inc.,
the owner of Arby’s, said at the
end of last week that it would
acquire Dunkin’ for $8.8 billion
in one of the largest restaurant
deals in years.

In Europe, the pan-continen-
tal Stoxx Europe 600 rose 1.6%,
led by stocks in Germany and
France. The gauge and the Euro
Stoxx 50 failed to show prices
for about an hour after markets
opened Monday due to issues
with index calculation, accord-
ing to operator Deutsche Börse
Group, in the latest technical
snafu to hit European markets.

Investors are operating on
the assurance that govern-
ments are prepared to pump
stimulus into the economy, said
Alan Custis, managing director
of Lazard Asset Management.
There also is a better under-
standing of how to cope with
the coronavirus, and markets
know which companies are
likely to perform better or

worse under lockdown restric-
tions, he said.

In Asia, Japan’s benchmark
Nikkei 225 added 1.4%, while
Hong Kong’s Hang Seng rose
1.5%.

“Investors are viewing Asia
as a safe haven ahead of a good
probability that we could see a
contested election,” said David
Chao, Invesco’s global market
strategist for Asia-Pacific ex-
cluding Japan.

Oil prices rebounded after
sinking to five-month lows last
week. Futures on Brent crude,
the global oil benchmark,
gained 2.7% to settle at $38.97
a barrel. Last week the gauge
fell more than 10%, logging its
worst week since April, on con-
cerns that renewed coronavirus
restrictions would sap energy
demand.

—Frances Yoon
contributed to this article.

Stock Indexes Jump on Eve of Election
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reports that oil companies in
Russia discussed with Energy
Minister Alexander Novak the
possibility of maintaining cur-
rent supply curtailments for a
longer period. The reports
eased some fear among ana-
lysts that the Organization of
the Petroleum Exporting Coun-
tries and allies like Russia
might ease output cuts too
quickly and glut the market.

Still, some analysts are wor-
ried about excess supply if pro-
duction stays steady and de-
mand slides. Prices slumped
last week following the intro-
duction of new lockdown mea-
sures designed to stem the sec-
ond wave of coronavirus
infections in Europe. British
Prime Minister Boris Johnson
over the weekend set a lock-
down in England starting this
Thursday. That step came after
France, Germany, Belgium and
others recently clamped down
on travel and leisure activities.

The European measures are
set to shave around two million
barrels a day off oil demand,
said Damien Courvalin, head of
energy research at Goldman
Sachs. That equates to around
2% of pre-coronavirus global
demand and would take Euro-
pean oil demand back to levels
last seen in May, when much of

Oil prices ended higher
Monday, paring early declines
but extending a recent period
of volatility as widening re-
strictions on economic activity
in Europe threaten to hit de-
mand for fuel.

U.S. crude futures fell as
much as 6% overnight before
ending the day up 2.8% at
$36.81 a barrel. Prices slid 10%

last week—
their largest
weekly drop

since April—and have fallen to
their lowest level in five
months with the coronavirus
denting travel and limiting
crude consumption. They
started the year above $60,
briefly fell below $0 in late
April due to a glut, then re-
bounded around $40 this
summer.

Even though oil turned posi-
tive Monday, the big swings
were reminiscent of the volatil-
ity that roiled energy markets
early in the year. Analysts
worry that slumping demand
will combine with higher pro-
duction to again oversupply the
market and crash prices,
prompting outsize moves in
both directions.

Monday’s gain came after

BY DAVID HODARI

Oil Prices Gyrate
As Demand Faces
Lockdown Threat

Libya’s oil supply is rapidly recovering after an eight-month blockade, and daily production exceeds forecasts. Storage tanks in the country.
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $159,331,311,900 $160,141,654,500
Accepted bids $62,539,888,100 $59,065,921,600
" noncomp $673,329,500 $459,487,600
" foreign noncomp $357,000,000 $173,000,000
Auction price (rate) 99.975986 99.944389

(0.095%) (0.110%)
0.096% 0.112%

Bids at clearing yield accepted 79.65% 34.39%
9127963W7 9127965A3

Both issues are datedNov. 5, 2020. The 13-week bills
mature on Feb. 4, 2021; the 26-week billsmature on
May6, 2021.

MONDAY’S
MARKETS

Travel, tourism
and hospitality
companies looked to
these securities.

The fintech company has differed with China over regulation.
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U.S. Economy Faces a Winter Chill
Rising coronavirus cases, falling temperatures and dwindling financial resources could mean bleak months ahead

RECESSION

Employees at food services and
drinking places

Source: Labor Department via St. Louis Fed
Note: Seasonally adjusted
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Covid is gaining ground in the U.S. and there is a danger that colder weather and the holidays will send cases higher.
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There is an old Washington adage
that personnel is policy. So when-
ever a new administration or Senate
majority comes to town, for many
investors and their portfolios, the
big question is what will happen in
some key regulatory posts.

For example, regardless of elec-
tion results, holders of shares in big
banks who are hoping for stepped
up capital returns could continue to
see one key person in place: the
Federal Reserve’s Vice Chair for Su-
pervision Randal Quarles.

Like the Fed chair, the bank su-
pervision head is a presidential
nominee, but Mr. Quarles’s term in
that vice-chair role doesn’t end until
October 2021. Bank regulation often
changes at a slow pace, but thanks
to Covid-19 there will be some po-
tential important moves in the near-
term, such as whether to extend
dividend and buyback restrictions.

Housing-market investors, mean-
while, may be watching the Su-
preme Court. In December, the high
court is set to hear arguments on a
case that in part considers the pres-
ident’s power to remove the director
of the Federal Housing Finance
Agency. The FHFA is the regulator
of Fannie Mae and Freddie Mac and
is in the midst of a plan to recapital-
ize them via retained earnings and
public stock offerings. FHFA director
Mark Calabria’s term ends in 2024.
But many court-watchers are eyeing
a Supreme Court decision in June
that the director of the Consumer
Financial Protection Bureau could be
removed by the president for any
reason, and wondering if this sets a
precedent for FHFA.

Beyond financial regulation, in-
vestors may be unusually interested
in what would happen with person-
nel at agencies with some potential
market-moving matters currently in
front of them, such as the Food and
Drug Administration, with authority
to approve a Covid-19 vaccine.

The heads of bodies like these
that legally serve “at the pleasure of
the president” or report to a cabinet
secretary often resign when admin-
istrations change. However, that is
not always the case, even when
there is obvious political pressure.

Many Americans are worried that
the election results won’t be imme-
diately clear this week. On several
key regulatory matters, clarity may
take much longer still.

—Telis Demos

Covid cases are rising, cold
weather is on its way and, for
many American households and
small businesses, financial re-
sources are running out. The next
few months could be tough.

While the economy still isn’t
close to a full recovery from the
pandemic, it has rebounded im-
pressively. Last Thursday, the Com-
merce Department reported that
gross domestic product grew 7.4%
in the third quarter from the prior
quarter, and economists expect
that the October employment re-
port, due Friday, will show another
month of job gains. The growing
danger, however, is that the coun-
try is facing a set of challenges
that could set it back on its heels.

To begin with, there is the chal-
lenge that never left: Covid. After a
period during the summer that sug-
gested the virus might be coming
under some semblance of control, it
is extending its grip once again.
The seven-day average of new cases
in the U.S. has lately been hitting
new highs, and the danger is that
the combination of colder weather
and family gatherings during the
Thanksgiving and Christmas holi-
days will send cases higher still. As
a result, more state and local offi-
cials could dial restrictions back up
again, while many consumers might
ratchet up their wariness.

Rising Covid cases aren’t the
only problem colder weather will
bring. An analysis by small-busi-
ness payroll and benefits provider
Gusto finds that areas with aver-
age November temperatures below
50 degrees account for 45% of pri-
vate-sector employment, and some
of those jobs could soon be at risk.

Restaurants all over have
adapted to the pandemic by expand-
ing outdoor dining, helping them
recover some of their lost sales and
hire back employees. In September,
there were 3.8 million more people
working at food services and drink-
ing places than in April, according
to the Labor Department, account-
ing for about a third of the recovery
in the job market.

But in most parts of the country,
not many people will be eager to
dine al fresco in the cold. That
raises the risk that more restau-
rants will go under and more res-
taurant workers will lose their jobs.

Other businesses, including re-
tailers that made adjustments such
as moving merchandise to the
sidewalk, also could face cold-
weather challenges. But the more-
pressing problem for many small
businesses, in particular, is that
they are running out of time. Much
of the money they received from
the federal government earlier this
year through the $669 billion Pay-
check Protection Program has by
now been exhausted. The patience
of landlords, who typically have
debt to service, is wearing thin.

Many households are also run-
ning out of rope. Goldman Sachs

next rent payment.
Only when the Covid crisis ends

will many businesses and house-
holds be pulled back from the
brink. Meanwhile, another round
of stimulus could help them get
through what is looking to be a
hard winter. But the likelihood of a
significant stimulus package being
passed in Congress’s lame-duck
session following Election Day is
looking iffy and, especially if Joe
Biden wins Tuesday’s election,
might not come at all until after
the inauguration in late January.
That is a long time to wait.

—Justin Lahart

economists note that surveys show
7% of households with mortgages
and 41% with student loans were
either making reduced payments
or skipping them entirely at the
start of this quarter. Student-loan
forbearance under the $2 trillion
stimulus plan passed last spring,
and since extended by an executive
order, expires at the end of De-
cember. Mortgage forbearance is
set to expire either 180 or 360
days after being granted. Many
renters are in especially difficult
straits. In a recent Census Bureau
survey, 10% said they had no confi-
dence in their ability to make their

Elections
Don’t
Change

Everything

For Tech, Licensing Is the Gorilla in the Room
Apple and Google avoid discussing search arrangement that is now in regulators’ crosshairs

A sharp economic gap is likely to
open between countries where the
virus has either been reduced to im-
perceptible levels or is under rela-
tive control, and those where it
isn’t. That will also become increas-
ingly visible in financial markets.

Purchasing managers index data
for October, released Monday, was
encouraging: Taiwan and China’s
surveys remain in solid growth
territory, and South Korea re-
ported an expansion for the first
time since January. Japan’s figure
is still narrowly below recovery
territory, but not by much.

All may suffer from disruptions
in exports to the Western world in
coming months, but unlike in Euro-
pean countries, a repeat of this
spring’s economic disruption is un-
likely—although not impossible.
Cases have been reduced to near-
zero or low levels and held there.

In March, it still wasn’t clear
which countries were simply un-
lucky with the timing of outbreaks
and which genuinely had a grip on
things. Markets were in tumult: Per-
ceived safety, sentiment and liquid-
ity mattered more than precisely

who was going to be worse affected.
This time, the outlook is differ-

ent and measured, which will allow
for gradual differentiation among
countries, sectors and companies.

In the week of Oct. 22-28, Japa-
nese equity funds saw inflows of
$3.7 billion, the strongest since mid-
January, while European equities
saw their heaviest withdrawals in

four months, according to EPFR
data. It’s too soon to extrapolate
that Asia will be a major beneficiary,
but it is clear that the case for in-
vesting in Europe has soured.

Even taking the U.S. market, a
minor shift has happened. U.S. eq-
uity market outperformance peaked
against Japan and Korea in early
September. The MSCI China is out-
performing the MSCI USA by about
17% in dollar terms for the year.

The longer investors expect it will
take a vaccine to roll out in large
numbers, the wider the gap between
equity markets where the pandemic
is roughly under control and where
it isn’t will yawn. Investors are will-
ing to look past a few quarters of
miserable earnings. But lower earn-
ings expectations over a longer pe-
riod will drag on stocks’ fair value.

In outbreak countries, those
consumer discretionary, travel and
recreation companies that are less
able to pivot to online sales will
suffer most of all relative to Asia-
Pacific peers. Investors looking for
opportunities to trade on the East-
West divergence would do well to
start looking there. —Mike Bird

Year-to-date performance
in U.S. dollar terms

Source: FactSet
Note: Through Oct. 30
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Apple Inc. and Google have
never been wild about discussing
their arrangement over web
search. At some point, they may
have no choice.

The Justice Department formally
unveiled its case against Google on
Oct. 20. A key focus is the deals the
internet giant strikes with device
makers to ensure prominent place-
ment of its search engine. Those
deals account for a large portion of
the traffic-acquisition costs paid out
by parent company Alphabet Inc.,
which now total more than $30 bil-
lion a year and have grown at a rate
of 18% annually during the past five
years.

Apple is widely believed to get
the lion’s share of that, though nei-
ther company has disclosed the
amount. The furthest Apple has
gone is to credit “licensing” as one
of three top drivers of growth of its
$53-billion-a-year services business
in its quarterly filings. But even
that is telling; licensing has been ei-
ther the largest or second-largest
contributor to growth within Ap-
ple’s services segment for the past
five fiscal years.

Hence, the government’s crack-
down on Google threatens a very
material revenue stream for Apple,
as well as a source of lucrative traf-
fic for Google. Both were asked
about it during their respective
conference calls late Thursday. Ap-
ple Chief Executive Tim Cook would
only say that he thinks the govern-
ment’s lawsuit against Google is “a
long way from conclusion.” Sundar

Pichai, CEO of Alphabet, repeated
the company’s now-standard talking
point that companies such as Apple
“choose us because we are the best
search provider.”

Both have a point: The govern-
ment’s lawsuit will likely take a
year or more to play out, and
Google’s search dominance doesn’t
just come from paid placement
deals. But Google would hardly be

paying Apple an estimated $8 bil-
lion to $12 billion a year if it
doesn’t feel it gets any benefit from
it. And Apple has long touted the
long-term growth potential of its
services business, which would take
a significant hit if the payments
from Google disappear.

Apple, for its part, doesn’t seem
to be sitting still. The Financial
Times recently reported that the
company is developing its own in-
house search alternative to Google.
That would be an ambitious en-
deavor—and not a cheap one.

But Apple has been taking a lot
of tech in-house lately, which helps
explain why its R&D spending has
grown an average of 18% annually
over the past five years and hit a
record $18.8 billion for the fiscal
year ended September. Building its
own search engine could help Apple
replace the revenue lost from
Google’s fees if that deal gets
quashed, though Mr. Cook has fre-
quently dinged the privacy-invasive
nature of online advertising busi-
nesses. Sometimes, being right
doesn’t pay the bills.

—Dan Gallagher

OVERHEARD
Election Day is imminent in

the U.S. For those who are
somehow unaware of this fact,
consumer brands are happy to
provide a reminder.

“Your vote can shake or stir
the election,” reads the signage
of an Absolut Vodka delivery
truck in one advertisement
posted to social media. “The
biggest drop is tomorrow,” Adi-
das said in an email to custom-
ers on Monday, referring to a
limited time apparel product
release.

Even Hertz, which filed for
bankruptcy in the spring, has
gotten in on the act. “Get a
free day to perform your civic
duty when you book 2+ days
from one of our neighborhood
locations,” reads one
promotion.

No matter the outcome of
Tuesday’s election, U.S. voters
can look forward to at least
one positive change: the possi-
bility of something else on
the airwaves.

Virus Likely to Open an East-West Gap

The crackdown on Google threatens a very material revenue stream for Apple.
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