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The coronavirus pandemic is
devastating global travel, caus-
ing business to evaporate and
forcing companies to slash pay-
roll in what’s shaping up to be
the biggest test the modern
travel industry has ever faced.

Longer term, the crisis could
permanently reshape attitudes
toward travel, fundamentally
changing the landscape for ho-
tels, airlines and cruise compa-
nies, and the millions of smaller
businesses that make up the in-
dustry.

No corner of the industry,
market or region of the world
has been spared. In the U.S.
alone, hundreds of hotels are
preparing to shut down this
week, and cruise ships and jets
are idled.

Tuesday, Marriott Interna-
tional Inc., the world’s largest
hotel company, considered a
bellwether for the industry with
nearly 1.4 million rooms world-
wide, said it is starting to fur-
lough what it expects will be
tens of thousands of employees
as it ramps up hotel closings.

United Airlines Holdings Inc.
is grounding half its planes, and
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By Craig Karmin,
Katherine Sayre
and Costas Paris

people who later tested posi-
tive for the virus, according to
people familiar with the matter.

Data-mining firm Palantir
Inc., which was credited with
helping to find Osama bin
Laden, is working with the fed-
eral Centers for Disease Control
and Prevention to model the vi-
rus outbreak. Other companies
that scrape public social-media
data have contracts in place
with the agency and the Na-
tional Institutes of Health, doc-
uments show.

The push is in part being co-
ordinated by a task force work-
ing in conjunction with the
White House, and includes
startups as well as tech giants
such as Alphabet Inc.’s Google
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New Hot Spot
For Hoarders:
Libraries
i i i

As they close
down, rush is on
for books, DVDs

BY JAMES R. HAGERTY

MT. LEBANON, Pa.—More
than a dozen people were
waiting outside the public li-
brary here shortly before the
9 a.m. opening Saturday.

Among them was Mary Ann
Gabriel, a retired accountant,
wearing a pink tracksuit.

“People act like it’s the end
of the world!” she said in a
tone suggesting that she was
unconvinced. Still, precautions
were in order.

It was less frantic than the
scenes at ransacked super-
markets, but Ms. Gabriel is
part of a nationwide rush for
books, CDs, and DVDs at pub-
lic libraries that began closing
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THE
CORONAVIRUS
PANDEMIC
Stocks advance in
volatile trading, B1

Fed turns to crisis-era tool
to aid companies, A4

Second wave of cases
grips parts of Asia, A7

Assessing the risks of
food delivery, A11

BERGAMO, Italy—Ambu-
lances here have stopped us-
ing sirens. The frequent blar-
ing only adds to local fears.
Besides, there are few other
vehicles on the road in Italy’s
national lockdown.

Most are headed to the
Papa Giovanni XXIII Hospital,
a large, modern medical facil-
ity in a prosperous Italian city
that has been overwhelmed by
the coronavirus disease. There
aren’t enough ventilators to
intubate all patients with
Covid-19 who have severe
breathing trouble. The inten-
sive-care unit is taking almost
no patients older than 70.

BY MARCUS WALKER
AND MARK MAREMONT

Bank agreed to give WeWork
directly—cash the startup
badly needed then as it ran
out of runway, and which it is
likely to continue to need as
the worsening coronavirus
outbreak empties out its
desks.

Some of that money, includ-
ing $1.5 billion in fresh equity,
already has been invested.

The Japanese investment
giant didn’t explicitly cancel
the deal, and its notice to We-
Work could be a negotiating
tactic, or a way to delay the
investment as markets remain
volatile. U.S. stocks have
plunged—then risen, only to
fall again—on fears of the
long-term economic effects of
the outbreak.

Representatives for Soft-
Bank, WeWork, the SEC and
Justice Department declined
to comment.

SoftBank shares tumbled.
By late morning in Tokyo on
Wednesday, they had declined
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Tools for Tracking
Outbreak of Virus
Risk Privacy Erosion

Global
Travel
Industry
Confronts
Crisis

WASHINGTON—The Trump
administration backed a plan to
send checks directly to Ameri-
cans as part of a stimulus pack-
age for households and busi-
nesses that could cost as much
as $1 trillion, a dramatic step
aimed at combating the sudden
economic slowdown caused by
the coronavirus pandemic.

The proposal in Washington
followed similar moves in hard-
hit Europe, as France and other
countries pledged billions of eu-
ros in immediate aid for busi-
nesses and employees. And it
came as other parts of the U.S.
government unleashed their
own responses, with the Federal
Reserve planning loans to cor-
porations, among other steps,
and the Pentagon saying it
would provide as many as five
million respirator masks to safe-
guard front-line health workers.

The stock market rebounded
on Tuesday, with the Dow

cash assistance as one of sev-
eral measures targeting those
in need that should be consid-
ered, according to a spokes-
man. Some Senate Republicans,
for their part, expressed reser-
vations about the cash-assis-
tance idea.

The total $1 trillion proposal
would far outstrip the $787 bil-
lion package passed in 2009 in
the midst of the financial crisis,
and the number could change,
officials said. The package also
includes about $50 billion for
the airline industry, which has
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istration officials and lawmak-
ers. One of the officials said the
administration would push for
additional direct payments be-
yond the $250 billion in the
coming weeks, if needed.

“It is a big number. We’ve
put a proposal on the table that
would inject a trillion dollars
into the economy,” Mr.
Mnuchin said at the Capitol.

Details of the proposal were
being finalized and would be
taken up by a Congress already
working through legislation to
offset the crisis. House Speaker
Nancy Pelosi (D., Calif.) sees

Jones Industrial Average gain-
ing 5.2% after having plunged
13% a day earlier. Markets con-
tinued to rally in Asia, with
Japan’s Nikkei Stock Average
up 1.7% at midday Wednesday,

On Capitol Hill, Treasury
Secretary Steven Mnuchin
pitched Senate Republicans on
a package that would include
an initial $250 billion for direct
payments, according to admin-

By Andrew Restuccia,
Andrew Duehren
and LindsayWise

Trump Urges $1 Trillion Aid Deal
Virus-driven economic
slowdown prompts a
U.S. stimulus proposal;
Fed also plans loans

Biden Sweeps Florida, Illinois and Arizona, Solidifying Lead
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What’s
News

Biden won primaries in
Florida, Illinois and Arizona
on a day filled with anxious
voting, building a lead in the
Democratic race that ap-
pears increasingly difficult
for Sanders to overcome. A3
As the U.S. scrambles to
control the rapidly spread-
ing coronavirus, government
agencies are putting in place
or considering a range of
tracking and surveillance
technologies that test the
limits of personal privacy. A1
Cities, states andWash-
ington sought ways to miti-
gate the blow from the cor-
onavirus. The EU said it
would close its borders for 30
days. France locked down,
following Italy and Spain. A6
 The Trump administra-
tion is considering a plan
to shut the U.S. borders
with Mexico and Canada
to asylum seekers and oth-
ers due to the pandemic. A5
 Singapore, Taiwan and
Hong Kong are witnessing
fresh waves of infections as
the growing number of cases
around the world test their
successful early defenses
against the disease. A7
Concerns are growing
that an emerging genera-
tional divide about how the
disease is perceived could
undo efforts to slow the
spread of the virus. A9
China said it would re-
voke the press credentials of
Americans working for three
major U.S. newspapers amid
an escalating battle with the
Trump administration. A10
 Iraq’s president desig-
nated an ex-provincial
governor with U.S. citizen-
ship as prime minister. A10

TheTrump administration
backed a plan to send

checks directly to Americans
as part of a stimulus package
for households andbusinesses
that could cost up to $1 tril-
lion, aiming to combat the
economic slowdown caused
by the coronavirus. A1, A4
The Fed said it would start
making loans to American
corporations, relaunching a
crisis-era tool to help calm
short-term debt markets. A4
 The IRS will extend for
90 days the April 15 tax-
payment deadline for mil-
lions of individuals. A5
The coronavirus pan-
demic is devastating global
travel in what is shaping up
tobe thebiggest test themod-
ern industry has faced. A1
SoftBank is backing away
from part of its planned bail-
out ofWeWork, privately cit-
ing several regulatory probes
of the office-sharing firm. A1
 U.S. stocks clawed back
some ground, with the
S&P 500 and Nasdaq rising
6% and 6.2%, respectively,
The Dow gained 5.2%. B1
 Authorities are investi-
gating whether traders at
JPMorgan manipulated the
market for Treasury securi-
ties and futures contracts. B1
The UAWand Detroit car
firms reached agreements on
coronavirus-mitigation efforts
that for nowwill avoid a two-
week closing of U.S. plants.A5
FedEx said it would reduce
its delivery capacity and
retire aircraft, unveiling new
cost-cutting measures. B3
Private-equity firmNajafi
and Trinity Broadcasting
have offered to buy Tegna. B3
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PRECAUTIONS: A voter in Peru, Ill., fills out his ballot Tuesday. Former Vice President Joe Biden won the Florida, Illinois
and Arizona primaries. Ohio’s primary was placed on hold because of health concerns over the coronavirus. A3

Italy’s Hospitals
Pushed to the Brink
As Caseload Soars

As the country scrambles to
control the rapidly spreading
coronavirus, government agen-
cies are putting in place or con-
sidering a range of tracking
and surveillance technologies
that test the limits of personal
privacy.

The technologies include ev-
erything from geolocation
tracking that can monitor the
locations of people through
their phones to facial-recogni-
tion systems that can analyze
photos to determine who might
have come into contact with

By Kirsten Grind,
Robert McMillan
and AnnaWilde

Mathews

A normally disused section
of the hospital is filled with
the critically ill and the hiss-
ing sound of oxygen. Patients
lie quietly, with worried or ex-
hausted faces, visible to others
in the series of half-open
rooms. Each focuses on the
struggle to breathe. There are
patients with airtight oxygen
helmets over their heads, like
transparent buckets taped at
the neck.

“Some of them would have
needed intubation in intensive
care,” anesthesiologist Pietro
Brambillasca said. The rest
ought to be better isolated, he
said, where they can’t contam-
inate anyone.

That is no longer possible.
PleaseturntopageA8

SoftBank Backs Off
Part of WeWork Plan

SoftBank Group Corp. is
backing away from part of its
planned bailout of WeWork,
people familiar with the mat-
ter said, privately citing sev-
eral regulatory investigations
of the office-sharing company.

A notice sent to WeWork
shareholders Tuesday said
that SoftBank believes regula-
tory probes into the startup’s
business, including from the
Securities and Exchange Com-
mission and Justice Depart-
ment, give it an out under the
deal struck last fall to pur-
chase $3 billion of WeWork
shares from existing investors.

That would include Adam
Neumann, former chief execu-
tive of WeWork parent We Co.,
who had the right to sell up to
$970 million in stock as part
of the October deal that led to
his ouster from the board.

The development won’t af-
fect the $5 billion lifeline Soft-

BY LIZ HOFFMAN
AND ELIOT BROWN
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EO Products is based about
20 miles north of San Fran-
cisco. An Exchange article Sat-
urday about the maker of hand
sanitizer and other products
incorrectly said it is south of
San Francisco.

U.S. assets under manage-
ment using sustainable strate-
gies reached $12 trillion at the
start of 2018, roughly a quar-
ter of all professionally man-
aged assets in the country, ac-
cording to US SIF: the Forum
for Sustainable and Responsi-

ble Investment. An article
about financial advisers and
sustainable investing in Mon-
day’s Journal Report incor-
rectly said the $12 trillion to-
tal was reached at the end of
2018 and incorrectly attri-
buted the data to the Global
Sustainable Investment Alli-
ance.

The name of Bryn Mawr,
Pa., was misspelled as Bryn
Marr in one instance in an Off
Duty article Saturday about
galanthus bulbs.

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

overall weakness suggests
consumers began to pull back
on spending last month as the
coronavirus outbreak spread
within U.S. borders.

Meanwhile, the Federal Re-
serve said Tuesday that manu-
facturing production edged up
0.1% in February as disrup-
tions at Boeing Co. continued
to hold down overall factory
output.

Overall industrial produc-
tion, a measure of factory,
mining and utility output, in-
creased a seasonally adjusted
0.6% in February from the
prior month, the Federal Re-
serve said, as utility output
rose strongly due to cold
weather.

Tuesday’s reports encom-
passed a month in which coro-

navirus began to spread within
the U.S., although the number
of cases remained relatively
low. Since last month, financial
markets have plummeted and
consumers have begun to self-
isolate amid a widening coro-
navirus pandemic—factors
that are likely to hit the econ-
omy hard in the months ahead.

“With strict measures re-
straining social activities now
in place to contain the corona-
virus outbreak, consumer
spending is poised for a severe
pullback in coming months,”
Gregory Daco of Oxford Eco-
nomics said in a note to cli-
ents, adding that “disruptions
from the coronavirus will
bring the economy’s main en-
gine to a halt.”

Americans reined in spend-

ing on dining out, as sales at
bars and restaurants dropped
0.5% in February. Sales at
clothing, building material,
grocery and health stores also
dropped. One bright spot was
nonstore retailers, a category
that includes internet mer-
chants such as Amazon.com
Inc., which rose 0.7% as con-
sumers shunned malls and
brick-and-mortar stores.

“The March [retail sales]
figures are going to be off-the-
charts bad, and the April re-
sults may not show much of a
rebound, depending on how
long the more extreme social
distancing steps remain in
place,” Stephen Stanley, chief
economist at Amherst Pier-
pont Securities, said in a note
to clients.

Grocers, drugstores and
mass merchants that sell food
and household staples such as
Walmart Inc. and Target Corp.
have said they plan to stay
open but many clothing and
mall-based chains have an-
nounced temporary closures.

Over the weekend, Apple
Inc. and Nike, which are big
drivers of foot traffic, said
they would shut their U.S.
stores for two weeks. The list
of retail closings has expanded
by the day to include chains
such as Nordstrom Inc., Foot
Locker Inc., Williams Sonoma
Inc. and J.Crew Group Inc.
Even those that are staying
open, such as Kohl’s Corp. and
J.C. Penney Co., said they
would reduce hours this
month.

Recreational Equipment
Inc. said Sunday that it would
close all 162 retail stores for
nearly two weeks due to the
outbreak, although customers
can still shop online.

REI said it would continue
to pay store employees dur-
ing the temporary store clo-
sures.

The pandemic is also hit-
ting smaller business opera-
tors. Dante Hill, a chef in
Austin, Texas, said the can-
cellation of the South by
Southwest festival means
“70% of my work for the next
two weeks is gone.”

“I work with several com-
panies in Austin and this has
hit everyone, some to the
tune of several hundred thou-
sand dollars,” Mr. Hill said.

WASHINGTON—American
shoppers reined in their
spending last month and fac-
tory production was broadly
flat, signs the economy began
to strain as the threat from
the new coronavirus started to
take hold.

The Commerce Depart-
ment’s reading on retail sales
in February showed they de-
clined by a seasonally adjusted
0.5%, falling well short of ex-
pectations and suggesting cor-
onavirus concerns dented con-
sumers’ appetite for spending
on purchases like vehicles and
electronics.

While some of the retail-
sales decline was attributable
to a drop in gasoline prices,

BY HARRIET TORRY

Retail Sales Dim, but Steeper Drop Looms

U.S.WATCH

the day, nearly all of the
books displayed on tables
near the checkout desk were
gone. The library director, Ms.
Vittek, joined her staff on the
front line, at the checkout
desk. “You don’t have to
worry,” she told people check-
ing out books. “There won’t
be any late fees while we’re
closed.”

Jill Brodbeck grabbed a
couple dozen DVDs, including

“Moby Dick,” “Cleopatra” and
“Hairspray.”

Susan Pettigrew nearly
missed her chance. She called
a neighbor late Saturday af-
ternoon to report that evening
Mass at their church had been
called off. The neighbor in-
formed Ms. Pettigrew that the
library was closing, too. Ms.
Pettigrew, in a bright blue
sweater, bustled in half an
hour before closing time.

“Any books left?” she asked
cheerily. There were plenty.
She picked out “Revelation”
by C.J. Sansom and “Fools and
Mortals” by Bernard Cornwell.

Pete Thompson, a consul-
tant, checked out several gar-
dening books, a primer on
caring for chickens, and a
travel book, “1,000 Places to
See Before You Die.”

Peggi Kelley, a librarian,
looked exhausted as she fin-

ished her shift. “This is what
Black Friday must be like at
Walmart,” she said. Another
librarian, Sharon Bruni, was
relieved to find that people
would rush to stock up on
books, not just tuna fish and
toilet paper. “It’s unreal,” she
said, “but it’s so good.”

On their way out of the li-
brary, many people paused at
a wall-mounted dispenser for
a free shot of hand sanitizer.

over the weekend to deter
spreading of the coronavirus.

Librarians across the coun-
try promised to maintain their
digital services, including on-
line access to electronic books
and research databases. The
Indian Trails Public Library in
Wheeling, Ill., initially pledged
to provide books through a
drive-up window but then
slammed that shut as conta-
gion worries mounted. Others,
lacking drive-up windows,
said they might deliver books
at the curbside.

Ruthie Maslin, director of
the Madison County Public Li-
brary in Kentucky, which has
branches in Richmond and Be-
rea, said her staff is preparing
to put books in lockers out-
side the libraries. “People
could call, we could disinfect
the books and the locker, they
could come and get the
books,” Ms. Maslin said. Two
volunteers already have of-
fered to deliver books to
homes, she said.

Those who rely on the li-
brary for internet access could
still get Wi-Fi service outside
the building. “Come to the
parking lot,” Ms. Maslin sug-
gested.

Public libraries in major
cities including New York, Los
Angeles and Atlanta are
closed. All Library of Congress
buildings and facilities are
closed to the public. An infor-
mal list compiled by librarians
showed more than 1,160 U.S.
libraries closed as of Tuesday
afternoon, including tiny ones
and major urban institutions
with many branches.

ContinuedfromPageOne

CALIFORNIA

Ex-Rep. Hunter Gets
11 Months in Prison

Former California Republican
Rep. Duncan Hunter was sen-
tenced Tuesday to 11 months in
prison after pleading guilty to
stealing campaign funds and
spending the money on every-
thing from outings with friends
to his daughter’s birthday party.

The ex-Marine’s defense at-
torneys had asked for home con-
finement, citing his military ser-
vice including fighting in Iraq and
Afghanistan, and his nearly six
terms in Congress. Mr. Hunter re-
signed from Congress in January
after representing one of South-
ern California’s last solidly Re-
publican districts.

Mr. Hunter and his wife, Mar-
garet, were accused in a 60-count
indictment of stealing more than
$250,000 in campaign contribu-
tions and trying to hide it on fi-
nancial disclosure records, listing
some personal expenses as con-
tributions to wounded warriors.
They each had faced up to five
years in prison.

Each pleaded guilty to a sin-
gle count in separate plea agree-
ments last year. Mr. Hunter
asked the court Tuesday to
spare the mother of his three
children jail time. He was ordered
to report to prison on May 29.

—Associated Press

DELAWARE

Remains Identified
As Missing Man

Skeletal remains found in a
wooded area have been identi-
fied as a man who went missing

ATLANTA

Police Kill Suspect
Who Was Firing Gun

Atlanta police killed an armed
suspect near one of the city’s
most famous parks in a shooting
Tuesday morning, authorities
said. Two officers suffered minor
injuries.

The shooting occurred near
Piedmont Park in the city’s Mid-
town neighborhood, the police
department said. When police of-
ficers arrived to engage a man
who was firing rounds, the man
fired at an officer and grazed
him in the head, police spokes-
man Carlos Campos said. Author-
ities shot back and killed the
suspect, he said.

“It was later determined a
second officer felt pain in his
foot and we believe he, too, was
grazed by gunfire resulting from
the shooting,” Mr. Campos added.

Investigators didn’t immedi-
ately release information about
the dead suspect.

—Associated Press

OBITUARY

‘Carol Burnett Show’
Cast Member Dies

Lyle Waggoner, the tall, dark-
haired and handsome comic foil
on “The Carol Burnett Show”
who also played a superhero’s
partner on “Wonder Woman,”
died Tuesday. He was 84.

Mr. Waggoner was the Bur-
nett show’s announcer when it
premiered in 1967. He proved so
adept that he eventually became
a regular cast member. He
stayed with the show until 1974.

—Associated Press

in September, state police said.
Delaware’s Division of Forensic

Science determined the human
remains discovered in Selbyville
on March 2 belonged to David T.
Hickey, police said. The police is-
sued a missing persons alert for
the 36-year-old from Laurel in
October, about two days after he
was last seen. His cause and
manner of death are still being
determined, but police said it
didn’t appear to be suspicious.

—Associated Press

NEVADA

Snowfall Leads to
Over a Dozen Crashes

Another round of snow
snarled traffic with more than a
dozen crashes on slippery roads
in the Reno-Sparks area and
triggered chain controls on Inter-
state 80 in the Sierra.

The Nevada Highway Patrol
said at least 18 traffic accidents
were reported Tuesday during

the morning commute in Reno
and Sparks, where several
inches of snow fell in some ar-
eas.

One crash involved a state
trooper’s vehicle. No serious inju-
ries were reported.

Chains were mandatory for a
55-mile stretch of I-80 from the
California-Nevada line west of
Reno over the top of Donner
Pass in Placer County, Calif.

Ten inches of new snow were
reported Tuesday in the moun-

tains north of Reno near Susan-
ville, Calif., where about 3 feet of
snow have fallen since the
storm began Saturday. About
9.5 inches also were reported
just south of Lake Tahoe at My-
ers, Calif.

Several areas around Lake
Tahoe have received more than
2 feet of snow since Saturday,
including 27 inches at the
Mount Rose Ski Resort south-
west of Reno.

—Associated Press

HIGH-WIRE ACT: Workers begin installing lights on the Owensboro Bridge, which spans the Ohio River between Indiana and Kentucky.
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The Des Moines, Iowa, pub-
lic library initially resisted
closing its doors. It canceled
programs, intensified cleaning
routines and removed Lego
blocks. On Sunday, however,
the library announced it, too,
was closing.

The Natrona County Public
Library in Casper, Wyo., also
tried to stay open. Librarians
there hoped to get by with
canceling children’s story time
and other programs and wip-
ing down surfaces more fre-
quently. “We’re not panicked,”
the library’s director, Lisa
Scroggins, said Sunday. A day
later, though, the library an-
nounced its closure.

In Seattle, where the public
libraries closed Saturday and
aren’t expected to open until
at least April 13, Cynthia Pang
Nowak made a run with her 6-
and 7-year-old sons Friday af-
ternoon. “It was just packed,”
said Ms. Nowak, vice presi-
dent for marketing at eXp Re-
alty. “They were pulling ev-
erything out of the
backrooms,” including Christ-
mas books. Her sons joyfully
gathered 15 to 20 items each,
including “Captain Under-
pants” and Minecraft-related
books.

In Mt. Lebanon, a prosper-
ous suburb south of Pitts-
burgh, the library announced
late Friday afternoon it would
close for at least a month.
Saturday was the last chance
to raid the shelves. At least
one person had checked out
more than 100 items, said
Robyn Vittek, director of the
library. Some tottered out
with beach bags full of books.
Ms. Gabriel limited herself to
six, including novels by Lisa
Scottoline and Stuart Woods.

In all, 8,530 items were
checked out Saturday, more
than eight times the library’s
daily average. Saturday’s total
accounted for roughly 6% of
the number of items available
for checkout. By the end of

Libraries
Close
Down

Public libraries across the country have shut down because of coronavirus concerns. Left, people checked out books at the Seattle library
last week before it closed; right, Becky Weber hoisted a stack of large-print books she found at the Mt. Lebanon, Pa., library for her father.
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A trolley passed City Hall in Savannah, Ga., on Tuesday. The city’s St. Patrick’s Day parade was called off over coronavirus fears.
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There also was no party in
New York City, where the St.
Patrick’s Day Parade dates
back to 1762. The event, which
was expected to attract 1.2
million people, was canceled
at the request of New York
Gov. Andrew Cuomo because
of contagion concerns.

In both cities, bars and res-
taurants have been closed. The
timing has been especially
devastating for businesses
that have depended on the St.
Patrick’s Day celebrations for

one of their strongest sales
events of the year.

At Corcoran’s Grill & Pub,
which was open for takeout-
only in Chicago’s Old Town
neighborhood, workers on
Tuesday were taking down St.
Patrick’s Day decorations.
Owner Kevin Vaughan said
most restaurants scrape
through winter and then stock
up for St. Patrick’s Day, which
kicks off spring. “It came at
the worst possible time,” he
said of the shutdown.

One part of the New York
tradition was preserved: Early
Tuesday morning, the 69th
Regiment of the New York
State National Guard, which
has led the parade for over
160 years, held a small march
from its armory to St. Patrick’s
Cathedral.

“We kept it very, very quiet
to stay within the guidelines,”
said Sean Lane, the chairman of
the parade committee. March-
ers “were well spaced-out” to
avoid contagion, he said.

CHICAGO—Molly Gstalter
missed out on a lot of must-
do’s this St. Patrick’s Day, as
the new coronavirus nearly
shut down the celebration of
all things Irish.

She normally grabs a Sham-
rock Shake at McDonald’s, lis-
tens to Irish playlists, includ-
ing “My Irish Molly,” which her
grandmother used to sing to
her, drinks green beer and has
the students in her high-school
German class practice using
the German word for luck.

This year, she didn’t do any
of it, including the corned beef
and cabbage she normally eats
at her mother’s house. “It’s
not worth risking her,” said
Ms. Gstalter, 28 years old, who
did wear a pair of green tights
and a green headband for a
shopping trip Tuesday to cele-
brate the day.

St. Patrick’s Day in Chicago
usually covers the weekend
before and after March 17, and
includes the dyeing green of
the Chicago River and a huge
downtown parade as well as a
separate parade in the histori-
cally Irish neighborhoods of
the city’s South Side. Pretty
much throughout the entire
stretch, people in their 20s
can be found dressed in green
going from pub to pub.

The city, along with the
plumbers union that handles
the nearly 60-year-old tradi-
tion of dyeing the river, called
it all off.

BY JOE BARRETT
AND PETER GRANT

Muted St. Patrick’s Day Celebrations
Go On Without Parades, Green Beer

from the 1940s to the 1980s
and is still in hundreds of
thousands of buildings, includ-
ing schools, across the coun-
try. Asbestos was banned from
most building materials in the
1980s, but older buildings, in-
cluding schools, typically con-
tain ceilings, floor tiles, pipe
insulation and other materials
with asbestos used for its fire-
proof and acoustic qualities.

Last year, 18 state attorneys
general asked Congress to pre-
vent all uses of the material. A
bill in the House would ban
the manufacture and distribu-
tion of asbestos.

In Pennsylvania, Gov. Tom
Wolf in January proposed
spending more than $1 billion
to remove asbestos and lead in
schools. The School District of
Philadelphia said it has 175
buildings with asbestos, and it
has closed nine since Septem-

ber due to health concerns.
“Asbestos can be contained

and managed on-site,” said
Claire Barnett, executive direc-
tor of Healthy Schools Net-
work, which advocates for re-
moving environmental hazards
in schools. But if maintenance
is poor, moisture can cause as-
bestos to crumble, exposing its
deadly dust, she said. “It hap-
pens everywhere.”

An estimated 40,000 people
die in the U.S. from asbestos-
related diseases each year, in-
cluding mesothelioma, a can-
cer of the linings of the lungs
or stomach that can develop
30 years or more after expo-
sure.

Asbestos litigation, which
has been moving through
court dockets for years, has to
date largely targeted product
manufacturers. Workplace in-
juries are usually handled

through workers’ compensa-
tion claims, but people who
develop asbestos-related dis-
eases years after retiring are
often beyond the deadline for
filing such a claim against an
employer.

A 2013 court ruling in
Pennsylvania allowed people
who develop an asbestos-re-
lated disease to sue an em-
ployer for negligence outside
of the workers’ compensation
act and made the suit against
Penn State and other potential
cases possible.

Universities typically moni-
tor asbestos, as required by
federal and state regulations,
and remove it during renova-
tions. Penn State found in the
1970s that close to 100 build-
ings contained asbestos, ac-
cording to court documents.
By 1984, the school had spent
over $500,000 removing as-
bestos.

During the 1980s the cost
of removing asbestos at the
university rose fivefold, ac-
cording to court documents. In
1989, a Penn State official
stated in a memorandum that
the school would no longer re-
move asbestos when it was
encountered.

“In all future projects, our
goal should be to minimize the
removal of asbestos to only
what is absolutely required,”
the official wrote. “Obviously,
this will help us a lot in the
area of project budgets.”

Michael Robb, a Pittsburgh
attorney representing the La-
bosky family, alleges that the
university scaled back its as-
bestos removal to cut costs
while it knew about health
risks.

PITTSBURGH—Peter La-
bosky Jr. had been retired for
12 years from his job as a pro-
fessor of wood sciences at
Pennsylvania State University
when he was diagnosed in
2014 with mesothelioma. He
died five months later.

Mr. Labosky’s family alleges
in a lawsuit filed in 2016 that
the university negligently ex-
posed him to asbestos dust af-
ter failing to clean it up in
buildings where he taught. The
case is working its way
through state court in Pitts-
burgh.

The lawsuit is proceeding
amid louder calls to clean up
asbestos and halt its use na-
tionally. It appears to be the
first of its kind brought
against a university, creating a
new path for asbestos litiga-
tion, said legal experts. It
could open the door to similar
suits in Pennsylvania, and
raise awareness about poten-
tial exposures at universities
in other states.

“This could raise a lot of
concern by employers with re-
gard to the facilities they pro-
vide to their workers which
may contain asbestos prod-
ucts,” said Lester Brickman, an
emeritus professor at Benja-
min N. Cardozo School of Law
in New York who has written
extensively on asbestos litiga-
tion.

Penn State defends its han-
dling of asbestos as proactive
and careful, and doesn’t com-
ment on pending litigation,
said Lisa Powers, a spokes-
woman for the university.

Asbestos was widely used

BY KRIS MAHER

In a Twist, Asbestos Suit Targets College

A priest blessed a visitor outside St. Patrick’s Cathedral in New York, which also canceled its parade.

Asbestos, which can lead tomesothelioma, remains inmany
buildings today after beingwidely used from the 1940s to
the 1980s.

U.S. asbestos use in products U.S. deaths frommalignant
mesothelioma
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Secret Service Is
NowGuarding Biden

WASHINGTON—Former Vice
President Joe Biden, the leading
contender for the Democratic
presidential nomination, is now
receiving Secret Service protec-
tion, officials said Tuesday.

The U.S. Secret Service said
it had “initiated full protective
coverage,” for Mr. Biden, who
has been staying at his Dela-
ware home since departing the
campaign trail last week given
the coronavirus outbreak.

Biden campaign spokesman
T.J. Ducklo said the campaign
“does not comment on security
measures.”

Mr. Biden has used private
security since announcing his
candidacy last year, and local
law enforcement have also
provided security measures at
larger campaign events before
the pandemic.

His security came under
scrutiny earlier this month when
anti-dairy industry protesters

rushed on stage while Mr. Biden
was speaking in Los Angeles as
Super Tuesday results came in.
The protesters were restrained
by Mr. Biden’s wife, Jill Biden, a
member of his security team
and several aides.

The next day, House Home-
land Security Committee Chair-
man Rep. Bennie Thompson (D.,
Miss.), asked the Department
of Homeland Security to deter-
mine whether any Democratic
candidates should receive Se-
cret Service protection.

The Secret Service can offer
protection to major-party presi-
dential and vice presidential
nominees within 120 days of the
general election. But candidates
often receive Secret Service de-
tails earlier in the campaign.

Mr. Biden’s Secret Service
code name will be “Celtic,” ac-
cording to a law-enforcement
official, the code name that he
used as vice president.

An aide to Sen. Bernie
Sanders, Mr. Biden’s chief rival,
said the Vermont senator
doesn’t have Secret Service
protection.

U.S. NEWS

care, wealth inequality and cli-
mate change. He told young vot-
ers inspired by Mr. Sanders, “I
hear you, I know what’s at
stake.”

During a live-stream address
earlier Tuesday evening, Mr.
Sanders outlined his proposals
to blunt the effects of the coro-
navirus outbreak. He didn’t
mention the primary elections
or his narrowing prospects.

Ohio had been expected to
hold a primary on Tuesday, but
it joined a growing list of states
that have delayed their contests
until May or June in hopes the
coronavirus situation will im-
proves.

On the eve of the balloting, a
court there rejected a request to
postpone the state’s primary un-
til June 2 as Republican Gov.
Mike DeWine had recom-
mended. The in-person voting
was subsequently placed on hold
after the state’s top health offi-
cial ordered polls closed.

The state Supreme Court de-
nied a last-minute legal chal-
lenge to the postponement, and
county election boards were del-
uged with phone calls from con-
fused, frustrated voters.

Late Tuesday, Democratic Na-
tional Committee Chairman Tom
Perez called for states with up-
coming primaries and caucuses
to use voting by mail and other
alternatives to casting ballots in
person.

“What happened in Ohio last
night has only bred more chaos
and confusion,” he said. “States
that have not yet held primary
elections should focus on imple-
menting the aforementioned
measures to make it easier and
safer for voters to exercise their
constitutional right to vote, in-
stead of moving primaries to
later in the cycle when timing
around the virus remains un-
predictable.”

Florida and Arizona are bat-
tleground states, so they may
offer insights into general-elec-
tion trends. This round of con-
tests might be the last signifi-
cant ones for some time, if
more states announce primary
postponements.

States that move their con-
tests later than June 9 will need
a waiver from the party to
avoid losing delegates to the
July convention, the DNC wrote
in a memo this week.

Voters, sobered by the health
crisis, also cast ballots in local
and state contests as they con-
fronted school closures, travel
limitations, event cancellations
and a stressed global economy.
Germs were also on their minds.

At a polling location inside a
Miami fire station, workers
wore gloves as they inspected
voter identification cards and
dispensed hand sanitizer to visi-
tors. Some voters arrived with
their own pens, gloves and dis-
infecting wipes.

Meanwhile, the Republican
National Committee noted
Tuesday night that Mr. Trump
had secured enough delegates
through the GOP primaries to
become the party’s presumptive
nominee for president.

—Eliza Collins, Alexa Corse,
Arian Campo-Flores, Chad

Day and Ken Thomas
contributed to this article.

Joe Biden won all three pri-
maries held Tuesday on a day
filled with anxious voting,
building a lead in the Demo-
cratic presidential nomination
race that appears increasingly
difficult for Bernie Sanders to
overcome.

The contest lurched forward
amid major disruptions trig-
gered by the coronavirus pan-
demic as the first balloting was
held—in Florida, Illinois and
Arizona—since the crisis en-
gulfed the nation.

After all of the day’s votes
are counted, the former vice
president is likely to have a
majority of the delegates
awarded so far. As of late Tues-
day, he already had secured
more than half of the 1,991
needed to win the nomination.

In Florida, a critical general
election battleground, Mr. Bi-
den won nearly three times as
many votes as the Vermont
senator and carried all 67
counties. In Illinois, with 85%
of precincts reporting, he was
racking up a 59% to 36% mar-
gin. The Associated Press
called the race in Arizona for
Mr. Biden with early results
coming in.

The latest large victories by
Mr. Biden are likely to place
more pressure onMr. Sanders to
exit from the race so the party
can focus on competing against
President Trump in November.
AWall Street Journal/NBC News
poll released Sunday showed Mr.
Biden was favored nationally,

61% to 32%, among those who
have already voted in the Demo-
cratic primary or plan to do so.

Mr. Biden is already trying to
unify the party behind him, en-
dorsing policy proposals related
to bankruptcy laws and college
tuition in a bid to woo liberals.
Mr. Sanders acknowledged last
week that he’s losing the “de-
bate over electability” among
Democrats.

Time is running out for Mr.
Sanders to catch up with more
than half of state primaries and
caucuses already held. He would
have to capture a large share of
the remaining delegates to win
the nomination—and no other
states are expected to hold con-
tests until early April.

Mr. Biden, speaking from his
home in Wilmington, Del.,
reached out to his rival’s sup-
porters. He noted he was deliv-
ering his address by live stream
to avoid gathering supporters
during the pandemic.

“We’ve moved closer to se-
curing the Democratic Party’s
nomination for president, and
we’re doing it by building a
broad coalition,” he said.

Mr. Biden said he and Mr.
Sanders “may disagree on tac-
tics, but we share a common vi-
sion” on issues such as health

BY JOHN MCCORMICK

Biden Shuts
Out Sanders
In 3 States

Ohio’s primary was
canceled at the last
minute because of
the pandemic.
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THE CORONAVIRUS PANDEMIC

as high as 20% absent any in-
tervention by policy makers to
safeguard the U.S. economy.

Mrs. Pelosi, who spoke with
Mr. Mnuchin Tuesday, outlined
her requests for the third stim-
ulus package in a statement, as
Mr. Mnuchin met with Senate
Republicans.

Among other measures, Mrs.
Pelosi called for making long-
term leave available to workers
grappling with the virus and ex-
panding refundable tax credits
to self-employed workers.

Some of these items were in
the original bill pitched by
House Democrats last week but
were scaled back in the legisla-

tion that eventually passed the
House.

And Senate Democrats have
proposed their own $750 bil-
lion package for the third phase
of the response.

“I would say to my Republi-
can colleagues: we want to
work with you, you will have
different ideas, but our ideas
must be contained in a pack-
age,” said Sen. Chuck Schumer
of New York, the chamber’s
Democratic leader, whose plan
includes a moratorium on evic-
tions and foreclosures.

Administration officials and
lawmakers were discussing
which income brackets would

receive the direct payments. One
official said millionaires and bil-
lionaires would be excluded, and
the administration currently es-
timates that the amount per
adult would exceed $1,000.

After the meeting with Mr.
Mnuchin, Senate Majority
Leader Mitch McConnell (R.,
Ky.) said the chamber would
move to vote on the phase-two
House bill as soon as possible,
and immediately launch
broader stimulus negotiations.
Senate Republicans who had
concerns about the House bill
said that the Tuesday meeting
with Mr. Mnuchin had resolved
some of their concerns.

been hit hard by the outbreak,
and as much as $500 billion to
boost small businesses and for
other needs. The cash pay-
ments could eventually total as
much as $500 billion, one of
the officials said.

As the number of confirmed
cases climbs, Congress has
raced to pass legislation.

In phase one of the aid plan,
Congress passed and President
Trump, a Republican, signed
into law an $8.3 billion bill
funding vaccine development
and prevention efforts. Law-
makers are almost finished with
the second phase of legislation,
with a bill focused on workers
pending before the Senate fol-
lowing some late changes made
Monday to scale back a paid-
leave expansion. Lawmakers are
now charting out the third
phase of their response.

Mr. Mnuchin told Republican
senators on Tuesday that the
administration hopes to send
the first batch of checks to the
public by the end of April. He
added that the payments,
which could initially amount to
about two weeks of pay, would
be means-tested to ensure they
don’t advantage the wealthy,
according to people familiar
with his comments.

Mr. Mnuchin told GOP sena-
tors that the unemployment
rate, which was at 3.5% in Feb-
ruary, could potentially climb

ContinuedfromPageOne

Behind a flurry of activity
in Washington on Tuesday was
an increasingly urgent prob-
lem for a nation grappling
with the novel coronavirus
pandemic: The growing risk
that millions of businesses and
households won’t be able to
pay their everyday bills—rent,
payroll, utilities—as business
activity grinds to an unprece-
dented halt.

The Federal Re-
serve launched a program to
provide short-term loans to
businesses in commercial-pa-
per markets, while White
House officials and lawmakers
scrambled for ideas to get
funds into the private sector,
and the Treasury postponed
one of the biggest bills coming
due for anyone: individual in-
come taxes.

In a normally functioning
economy, paychecks and reve-
nues roll in for workers and
their employers, and they use
a good chunk of that money to
pay the bills they have coming
due. In the business world, it’s
called working capital.

Now as restaurants close,
airlines stop flying and streets
go empty, businesses and
households have a similar and
pressing problem: The money
just isn’t coming in, but bills
still have to get paid.

The financial system typi-
cally serves as a backstop.
Businesses use credit lines to
alleviate short-term funding
squeezes. A household might
draw from savings or tap a
home-equity line.

But those systems are be-
coming overloaded. It’s an es-
pecially pressing problem for
millions of low- and middle-in-
come households. Nearly 4 in
10 Americans don’t have the
savings in hand to cover an
unexpected, $400 expense
with cash, according to Fed
surveys.

Fed data show nonfinan-
cial businesses had $1.53 in
liquid assets like cash and se-
curities on hand for every $1
in short-term liabilities in the
fourth quarter. That is down
from $1.80 when Lehman
Brothers collapsed in 2008,
but up from $1.34 during the
September 11, 2001, terrorist
attacks, according to Moody’s

Analytics. The more liquid as-
sets they hold, the better posi-
tioned they are to handle a
cash crunch.

The Fed took additional
steps to address the problem
Tuesday, throwing a rescue
line to commercial paper mar-
kets, where banks, money
market mutual funds and oth-
ers provide short-term loans

of a few days, weeks or
months directly to businesses.

The Fed will provide funds
to financial firms for up to
three months and take their
commercial paper as collat-
eral. The central bank hopes
that with a place to park their
commercial paper, lenders will
make more of it available in
markets. The program will be
backstopped by the U.S. Trea-
sury to cushion losses the Fed
might take in the process.

A pressing question is
whether Congress and the
White House can fill that void.

“We desperately need…a
dedicated pool of money that
is available to step in and sal-
vage viable companies that are
struggling,” Scott Minerd,
chief investment officer at
money-manager Guggenheim
Partners LLC, said Tuesday. A
global depression is possible
“if policy makers don’t act
quickly,” he said.

Some ideas—such as a broad
payroll tax cut—might not de-
liver funds quickly enough or
directly to the people in most
dire need to hold off the im-
pending cash crunch. For the
moment, the White House and

a growing number of lawmak-
ers seemed to be turning to
more immediate measures.

For starters, the Internal
Revenue Service will postpone
the April 15 tax-payment dead-
line. The Trump administra-
tion also said it backs a plan
to send checks directly to
Americans.

Sen. Mitt Romney (R., Utah)
on Monday backed giving each
American adult $1,000.

Among Democrats, Sens.
Cory Booker of New Jersey,
Michael Bennet of Colorado
and Sherrod Brown of Ohio
propose sending $2,000 to ev-
ery adult and child below a set
income, with future payments
in July and then quar-
terly, until unemployment lev-
els drop after an expected rise.

Last week, Reps. Ro Khanna
(D., Calif.) and Tim Ryan (D.,
Ohio) proposed sending a
check between $1,000 and
$6,000 to every American who
earned less than $65,000 last
year.

“To me, this is about cash,”
Mr. Ryan said.

—Asa Fitch, Richard Rubin
and Natalie Andrews

contributed to this article.

BY JON HILSENRATH
AND NICK TIMIRAOS

Plans in Works to Help Pay the Bills

“My counsel is to gag and
vote for it anyway," Mr. McCon-
nell said to Republicans who are
voicing opposition to the second
aid bill, which is estimated to
cost more than $100 billion.

The House has left Washing-
ton for a recess, leaving much
of the legislative lifting to Sen-
ate Republicans as the Capitol
has closed to the public and
many staffers are working from
home. Republican leadership
and the administration hope to
move a bill through the Senate
quickly, perhaps as soon as the
end of this week.

Lawmakers also face new
health concerns. Two Colorado
lawmakers said Tuesday they
would self-quarantine. In sepa-
rate statements, Sen. Cory
Gardner, a Republican, and Rep.
Jason Crow, a Democrat, both
said they interacted with a con-
stituent who has Covid-19.

Sen. John Thune (R., S.D.),
the No. 2 Senate Republican,
said that direct cash assistance
to Americans is more popular
among the GOP than attempt-
ing to pass a payroll tax cut.
Any legislation in the Senate, to
reach the necessary 60 votes,
will require bipartisan support
to pass and move to the Demo-
cratic-controlled House.

Separate from the fiscal
stimulus package Mr. Mnuchin
is pitching, the White House
also plans to ask Congress to
approve an additional emer-
gency funding bill to provide
federal agencies with more re-
sources to combat the virus, ac-
cording to a senior administra-
tion official. The official said the
administration hadn’t yet de-
cided on the size of the request.

—Kate Davidson
and Natalie Andrews

contributed to this article.

Trump
Backs Aid
Package

Nurses wait for a patient to arrive for a Covid-19 screening at a clinic in Seattle on Tuesday.
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ministers said that already
announced fiscal-stimulus
plans amounted to 1% of the
bloc’s output in 2020 and that
liquidity support through gov-
ernment guarantees and de-
ferred tax payments was at
least 10% of the EU’s GDP.

“These figures could be
much larger going forward,”
the ministers said.

At the onset of the financial
crisis in late 2008, the EU
pumped €200 billion ($220
billion) into the economy,
around 1.5% of GDP.

France and the Netherlands
on Tuesday became the latest
countries to open the spigot.
France promised €45 billion in
immediate aid for businesses
and employees hit by the coro-
navirus pandemic, which is
slowing or shutting down
swaths of the global economy.

French Finance Minister
Bruno Le Maire said provi-
sional predictions show the re-
sponse to the coronavirus will
slash 1% from France’s gross
domestic product this year.

“This economic war will be
long-lasting and violent,” Mr.
Le Maire said on French radio.

The Dutch government an-
nounced a raft of measures to
support companies, ranging
from tax exemptions to having
up to 90% of wages paid by
the government. The measures
are expected to cost €10 billion

to €20 billion over the next
three months, but that sum
could increase, said Finance
Minister Wopke Hoekstra.

The move followed the cri-
sis response measures of Ger-
many, Europe’s biggest econ-
omy and so far the country
that has pledged the greatest
action. Government offi-
cials said last week they would
provide potentially unlimited
government financing for dis-
rupted businesses, including
measures that helped Germany
emerge from the financial cri-
sis a decade ago largely un-
scathed.

Central to Berlin’s plan is a
€550 billion loan and loan-
guarantee program for busi-
nesses of all sizes, though the
government stressed that it has
no limit on financial support.

But Italy and Spain, two na-
tions currently hit hardest by
the virus, have been more cau-
tious. Italy’s government an-
nounced a €25 billion spending
plan on Monday that included
additional funds for health
care, and provisions to suspend
tax payments and provide
mortgage relief to affected
businesses and households.
Spain on Tuesday announced
up to €200 billion in support,
including private funds the gov-
ernment hopes to mobilize.
Only €17 billion of the total
would be direct support.

European governments have
pledged hundreds of billions of
euros to help economies, com-
panies and workers hit by the
coronavirus, applying tools de-
veloped during the euro crisis
and casting aside strict prohi-
bitions on state subsidies.

The stimulus moves, which
come on top of increased gov-
ernment spending automati-
cally triggered during a
downturn, could help fiscally
sound countries including Ger-
many and the Netherlands to
weather the growing economic
crisis. But it might not allevi-
ate hardship for weaker coun-
tries such as Italy.

That divergence could ag-
gravate an economic gap at
the heart of Europe’s currency
union if it widens the gulf be-
tween the region’s strong and
weak economies, which in the
long term could further cloud
the single currency’s future.

Only a small amount of the
total amount pledged so far is
stimulus spending that will go
directly to business or workers,
and most are commitments
that may never be drawn on.
The amounts are designed both
as direct help and to boost con-
fidence among banks, employ-
ers and investors.

European Union finance

BY TOM FAIRLESS
AND LAURENCE NORMAN

Europe’s FiscalRemediesRisk
Deepening ItsEconomicGaps

The Federal Reserve said it
would start making loans to
American corporations, re-
launching a financial-crisis-era
tool to help calm short-term
debt markets that have faced
intensifying strains in recent
days.

The Fed trained its sights
Tuesday on dysfunction in the
$1.1 trillion market for short-
term corporate IOUs called
commercial paper. Companies
use commercial paper to fi-
nance their day-to-day business
operations such as payroll ex-
penses.

While the Fed can’t buy cor-
porate debt or lend directly to
households and businesses, it
can invoke emergency powers
to establish lending facilities
that, in turn, extend credit.

“The commercial paper mar-
ket has been under considerable
strain in recent days as busi-
nesses and households face
greater uncertainty in light of
the coronavirus outbreak,” the
Fed said.

By launching the Commercial
Paper Funding Facility, the Fed
bank is trying to encourage in-
vestors to return to that market
to ensure eligible issuers can
roll over maturing obligations.
The central bank’s facility will
purchase three-month debt
from firms with high credit rat-
ings. The Fed deployed a ver-
sion of the tool between 2008
and 2010, during and after the
financial crisis,

To create the facility, the Fed
had to invoke special powers by
citing “unusual and exigent cir-
cumstances” to authorize one of
its reserve banks, the New York

Fed, to extend credit. In 2010,
Congress required the Fed to
seek approval from the Treasury
secretary before using these so-
called 13(3) powers, named for
the section of its charter that al-
lows it to stand up such last-re-
sort programs.

Treasury Secretary Steven
Mnuchin gave his approval to the
program Tuesday. The Treasury
will also provide $10 billion from
a pool of money it retains called
the Exchange Stabilization Fund,
which has around $94 billion in
it, to cover credit losses for the
Fed.

The commercial papermarket
has been strained asmoney-mar-
ket mutual funds and other in-
vestors seek to sell commercial
paper at the same time that de-
mand for short-term borrowing
is rising from companies that
face unanticipated, virus-related
funding needs.

Already, the pandemic has de-
livered a blow to corporate credit
markets by raising concerns that
borrowers will be unable to
make good on their obligations
because they face falling reve-
nues. Clogged commercial-paper
markets could lead companies to
draw down their bank lines of
credit, which could in turn raise
funding needs for banks.

The Fed said it would lend to
commercial paper issuers at a
rate of 2 percentage points above
overnight lending rates for three
months at a time. The facility
will last for at least one year.

“The terms are not easy. It
was a mild disappointment to
themarket,” said Julia Coronado,
a former Fed economist and
founder of economic-advisory
firm MacroPolicy Perspectives.

While the rates offered by
the Fed might look high rela-
tive to traditional market
prices, the fact that many issu-
ers haven’t been able to borrow
at any rate in recent days sug-
gests the facility will be helpful,
said Roberto Perli, an econo-
mist at research firm Corner-
stone Macro.

Later on Tuesday, the Fed
announced another 13(3) lend-
ing program that will enable 24
large financial institutions
called primary dealers, which
function as the Fed’s exclusive
counterparties when trading in
financial markets, to seek loans
of up to 90 days.

BY NICK TIMIRAOS

Fed Acts
To Ease
Corporate
IOU Strain

 Bank of England governor is
urged to close markets...... B12

Treasury Secretary
Mnuchin gave his
approval to the
programTuesday.
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are in quarantine, caring for
family members with Covid-19,
and those who have children
whose schools or day-care
centers have closed.

But for the next 10 weeks,
paid leave would be limited
only to workers caring for a
child whose school or day care
had been shut. Workers who
had been in quarantine or car-
ing for a family member af-
fected by the virus wouldn’t be
eligible for the additional 10
weeks of leave. Health-care
providers and emergency re-
sponders aren’t guaranteed the
additional 10 weeks of paid
leave, with the decision up to
the Labor secretary, given that
the government might face a
shortage of such workers.

In the original version, all
the workers who received paid
sick time would be eligible for
another 10 weeks of paid leave

at two-thirds pay, in what
would have represented a ma-
jor expansion of the Family
and Medical Leave Act, the
1993 law that provides 12
weeks of unpaid leave to work-
ers at larger companies.

Democratic aides were
alarmed by the changes, which
were passed with no objec-
tions because House lawmak-
ers are away from Washing-
ton. The changes weren’t
shown to most lawmakers be-
fore the vote.

House Speaker Nancy Pelosi
(D., Calif.) appeared to address
the criticism Tuesday, saying
she said she would continue to
push for expanded leave, in-
cluding for health-care work-
ers and those who need longer
leave because they get sick.

“During negotiations, the
Democratic House will con-
tinue to make clear to the Ad-

ministration that any emer-
gency response package must
put Families First before any
aid to corporate America is
considered,” she said.

The bill passed Saturday
morning allowed businesses
with fewer than 50 workers to
win exemptions under rules to
be developed by the Labor De-
partment. Many businesses had
expressed concerns about cash
flow and had worried that they
might suffer additional disrup-
tions during a crisis by losing
workers on whom they relied.

To become law, the legisla-
tion must next pass the Sen-
ate, where some Republicans
have raised concerns that the
legislation places too much of
a burden on small employers.

The legislation also makes
coronavirus testing free and
increases access to food assis-
tance to those who need it.

WASHINGTON—The Demo-
cratic-led House scaled back a
paid-leave program that the
chamber had tried to enact
days earlier, following pressure

from businesses worried about
financial burdens from the
sweeping bill in response to
the coronavirus crisis.

In revised legislation that
Democratic leaders billed as a
technical correction, but rep-
resented a significant rewrite,
the House modified a program
aimed at providing paid leave
to people affected by the coro-
navirus. The new measure
would still provide two weeks
of sick leave to a wide swath
of workers affected by the
pandemic, including those who

By Siobhan Hughes,
Natalie Andrews

and Kate Davidson

House Cuts Back Paid-Leave Plan

Shutting down plants re-
sults in an immediate hit to
the bottom line for car compa-
nies, which book revenue as
soon as they ship vehicles from
the factory to dealerships. A
40-day strike at GM’s U.S.
plants last fall drained $3.6 bil-
lion from GM's bottom line.

Some factory workers have
complained on social media
that they feel unsafe showing
up for work, particularly as
many of the companies’ white-
collar employees were told to

work from home.
“There is serious concern

from our employees and right-
fully so,” said Todd Dunn,
president of the union’s chap-
ter representing Ford’s Louis-
ville, Ky., plants. “If I could
send them home and give
them money, I would.”

Global auto makers have
been relying on the health of
the U.S. market this year, as
China and more recently Eu-
rope have seen car sales and
production collapse as a result

of the pandemic.
So far, car companies have

fended off parts shortages to
keep plants running in the
U.S., which accounts for the
lion’s share of profits at GM,
Ford and Fiat Chrysler. The
prospect of auto makers cut-
ting U.S. production has Wall
Street analysts scrutinizing
their balance sheets to gauge
how well they could weather a
prolonged shutdown.

—Ian Lovett
contributed to this article.

THE CORONAVIRUS PANDEMIC

people familiar with the matter
said. The plant was closed for
disinfection after one worker
tested positive and another is
likely to have contracted the
disease, a Lear spokesman said.

The Ford factory, which
makes the Ford Explorer and
Lincoln Aviator sport-utility ve-
hicles, is expected to be down
for at least Tuesday night’s
eight-hour shift and for part of
Wednesday, the people said.

Shutting off production
across U.S. factories would deal
another financial blow to the
Detroit auto makers, which have
been grappling with virus-re-
lated disruption globally. The
outbreak in China has decimated
vehicle sales there and caused
ripple effects through the global
automotive supply chain.

Ford is considering cutting
shifts at some of its U.S. facto-
ries to limit the risk to em-
ployees, although no final de-
cision has been made, people
familiar with the matter say. If
the cuts are enacted, it would
mark the first time an auto
maker in the U.S. has signifi-
cantly curtailed production be-
cause of the outbreak.

Eliminating a shift at a fac-
tory that works round-the-
clock on three shifts would al-
low more time for disinfecting
the facility, a person with
knowledge of the company’s
deliberations said. It also
would reduce the mingling that
occurs between workers on
shift change, the person said.

In Europe, Ford and other
major car companies have
temporarily closed their facto-
ries as the outbreak has
spread there.

The United Auto Workers
and Detroit car companies
reached agreements on coro-
navirus-mitigation efforts that
for now will avoid a two-week
shutdown of U.S. factories.

The UAW had been pressing
General Motors Co., Ford Mo-
tor Co. and Fiat Chrysler Au-
tomobiles NV to idle their
plants to protect workers from
the virus. The union said late
Tuesday that company execu-
tives agreed to partial shut-
downs of plants to allow for
cleaning between shifts and
longer periods for shift
changeovers, along with other
measures to minimize worker
contact, the UAW said.

A GM spokesman declined
to comment on the new mea-
sures and said the company
has been working on mitigation
efforts for weeks. Ford and Fiat
Chrysler didn’t immediately re-
ply to requests for comment.
The companies earlier said
they had adopted extensive
measures to protect workers.

Meanwhile, Ford confirmed
Tuesday evening it temporarily
closed the company’s Chicago
assembly plant because of a
parts shortage. A nearby Lear
Corp. plant that supplies parts
to the Ford factory is closing
temporarily after two employ-
ees tested positive for Covid-19,

BY MIKE COLIAS
AND BEN FOLDY

AutoMakers Agree to Protective Measures
Companies to allow
time for cleaning
factories as workers
express fears of virus

actually sick, could mean that
person infects others unwit-
tingly. But a false-positive test is
also problematic, as it could lead
healthy people to end up in the
hospital, wasting medical re-
sources.

“It is not scientifically valid to
just say ‘What the hell’ and let
tests indiscriminately onto the
market,” said Diana Zuckerman,
president of the National Center
for Health Research. “It does a lot
of harm if the test isn’t accurate.”

Ravi Thadhani, chief aca-
demic officer at Partners Health-
Care, a group of Boston-area
hospitals that includes Harvard
teaching hospitals, said “the like-
lihood is much higher” of such
misleading results with the FDA
decision.

The FDA’s Dr. Hahn said the
agency is striking a balance be-
tween speed and scientific rigor.
He said that “inaccurate diagno-
ses during a pandemic can im-
pair prevention efforts and delay
appropriate treatment.”

In its announcement, the FDA
said it would try to weed out
bad tests by requiring lab com-
panies to submit data demon-
strating accuracy within about
two weeks of the tests’ release.

WASHINGTON—A federal
agency’s decision to allow lab
companies to release coronavi-
rus tests without prior govern-
ment approval should help ease
the shortage of test kits, but at
the potential cost of compro-
mised results, medical experts
said on Tuesday.

“It’s a pretty good idea to al-
low for companies to get tests
out in a national emergency,”
said Paul Fey, research medical
director at the University of Ne-
braska Medical Center. But he
added that “these tests may not
perform as well.”

The new policy was an-
nounced late Monday by Food
and Drug Administration Com-
missioner Stephen Hahn, who
conceded there were risks but
said they were warranted by the
circumstances.

Efforts to combat the virus
have suffered from a shortage of
test kits, which has typically re-
quired people with symptoms of
the disease to get permission
from a doctor for testing.

At the same time, inaccurate
tests create their own set of
problems, medical experts say.

False negatives, in which a
person is deemed healthy while

BY THOMAS M. BURTON
AND SHARON TERLEP

New Testing Policy
Could Lift Access,
But Risk Accuracy

House Speaker Nancy Pelosi (D., Calif.) said she would continue to push for expanded leave, including for health-care workers.

A
LE

X
W
O
N
G
/G

ET
TY

IM
A
G
ES

well, Treasury Secretary Steven
Mnuchin said Tuesday. The de-
lay is available to people who
owe $1 million or less and cor-
porations that owe $10 million
or less, he said.

Mr. Mnuchin said the move
could provide $300 billion in
temporary liquidity, giving
households and businesses a fi-
nancial cushion as they cope
with the sudden slowdown in
economic activity caused by the
coronavirus epidemic.

“We are going to use all the
tools we have,” Mr. Mnuchin
said. “And what tools we don’t
have, we’re going to go to Con-
gress.”

The IRS will continue to pro-
cess tax refunds. Taxpayers
should file their returns as
usual by April 15 but they can
defer payment for up to 90
days beyond that, according to
the Senate Finance Committee.
Presumably, they can also seek
six-month extensions and defer
payment, but the IRS hasn’t
made that clear yet.

Tax preparers warned that
requiring taxpayers to file re-
turns or requests for extensions
by April 15 would create unnec-
essary work and stress over the
next month as people try to
complete returns or extensions.

“Had they not decoupled the

payment date from the due
date, and just blanket extended
everything to July 15, we as tax
preparers and employers, and
just plain old citizens, could
ratchet back the amount of
time we spend together daily
and weekly,” said Ken Goodrow,
an accountant at Tyler, Simms
& St. Sauveur in Lebanon, N.H.

“Unless this return due date
moves we are all in for a much
busier, much more stressful
month than normal,” he said.

The IRS hasn’t explained
whether taxpayers can also de-
fer estimated-tax payments for
the first quarter of 2020, which
are also due on April 15.

WASHINGTON—The U.S.
government will postpone the
April 15 tax-payment deadline
for millions of individuals, giv-
ing Americans an additional 90

days to pay their 2019 income-
tax bills in an unprecedented
move intended to ease the eco-
nomic pain inflicted by the cor-
onavirus.

The IRS, using authority un-
der President Trump’s national-
emergency declaration, will
waive interest and penalties as

By Richard Rubin,
Laura Saunders

and Andrew Restuccia

IRS Extends April 15 Deadline for Payments

 Lack of blood samples stalls
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law that allows immigration of-
ficials to deny entry to foreign-
ers who pose a risk of spreading
infectious diseases, the people
familiar with the plan said. The
government is expected within
the next two days to publish a
rule that would take immediate
effect. It wouldn’t require con-
gressional approval.

“The President is 100% fo-
cused on protecting the Ameri-
can people from the coronavirus
and all options are on the table,”
Heather Swift, spokeswoman for
the Department of Homeland
Security, said in a statement.
The Department of Health and
Human Services, which oversees
public-health laws, didn’t return
a request for comment.

Asked during a White House
news conference earlier Tues-
day whether he is considering
shuttering the U.S. land bor-
ders, Mr. Trump said: “I don’t
want to say that, but we are
discussing things with Canada,
and we’re discussing things
with Mexico, quite honestly.”

The plan was earlier re-
ported by the New York Times.

Due to the coronavirus pan-
demic, the Trump administra-
tion is considering a plan to
shutter the U.S. border with
Mexico and Canada as soon as
this week to asylum seekers
and other foreigners who
don’t have permission to enter
the country, people familiar
with the plan said.

Under the plan, the adminis-
tration would keep ports of en-
try open to U.S. citizens, perma-
nent residents and foreigners
with legal permission to enter
the country. Foreigners covered
by President Trump’s existing
travel restrictions on China and
Europe already aren’t permitted
to enter at either of the U.S.’s
land borders.

Migrants crossing the
southern border between legal
ports of entry, including those
claiming asylum, would be
swiftly returned to Mexico by
the U.S. Border Patrol.

The administration plans to
use a provision of public-health

BY MICHELLE HACKMAN
AND ALICIA A. CALDWELL

U.S. Weighs Partial
Shutdown of Borders

Tesla’s California
Plant Ordered Shut

Tesla Inc. must halt pro-
duction at its California car
factory as part of an order
for noncritical companies to
scale down operations to
mitigate the effects of the
novel coronavirus pandemic.

The auto maker must
conduct “minimum basic op-
eration only” at the Fremont
factory as part of the order
issued Monday, Alameda
County sheriff spokesman
Raymond Kelly said in an
email reviewed by The Wall
Street Journal on Tuesday.
The county issued the order
as part of a broad effort in
the San Francisco area to get
people to seek shelter at
their homes to avoid the
spread of the virus.

His email followed a
tweet by the sheriff’s office
declaring Tesla is “not an es-
sential business as defined”
in the order.

The directive could
threaten Tesla’s plan to
boost deliveries by more
than 36% this year, fueled in
part by a new factory in
China and the arrival of the
Model Y compact sport-util-
ity vehicle.

Tesla Chief Executive Elon
Musk has said panic over the
coronavirus is more danger-
ous than the actual disease
and has said he would con-
tinue to show up at work.

—Tim Higgins

P2JW078000-6-A00500-1--------XA



A6 | Wednesday, March 18, 2020 * * * * * THEWALL STREET JOURNAL.

THE CORONAVIRUS PANDEMIC

St. John Frizell and his
partners have spent much of
their recent time buried in
work on a March 15 grand re-
opening for Gage & Tollner, a
19th-century chop-and-oyster
restaurant in downtown Brook-
lyn that closed in 2004. The
finishing touches included tak-
ing delivery of alcohol and
training 50 employees.

On Sunday, however, he had
to lay off the entire staff after
delaying the launch due to the
new coronavirus pandemic.
Now, Mr. Frizell is trying to

BY STEVEN RUSSOLILLO

sessing the level of risk for
pregnant women and helping
clinicians efficiently mobilize
medical resources for the most
critical patients, especially
with health-care systems al-
ready experiencing surges in
cases, according to doctors.

Meanwhile, clinicians and
scientists are gaining insights
from case reports out of China
and past research on respira-

tory illnesses to inform care
strategies and reassure preg-
nant women and their families.

The new coronavirus, simi-
larly to viruses within the
same family, doesn’t seem to
be transmitted from mother to
child in the womb or through
breast milk, according to some
peer-reviewed studies. A study
of nine live births among coro-
navirus patients in China

Efforts to slow the virus’s
impact and spread across the
U.S. followed more drastic
moves in Europe, where France
and other countries pledged
billions of euros in immediate
aid for businesses and employ-
ees hit by the pandemic.

Confirmed cases of the
novel coronavirus rose globally
to more than 196,600 on Tues-
day as the death toll hit 7,893,
according to data compiled by
Johns Hopkins University.

Among the new cases were
four players on the NBA’s Brook-
lyn Nets, according to the team.
Star player Kevin Durant told
The Athletic he was one of them.

The swift increase has set
off more lockdowns and travel
halts.

The EU said it would close
its borders for 30 days—an un-
precedented move. The travel
ban will allow exemptions for
citizens and long-term resi-
dents or their immediate fami-
lies returning home; medical
staff and others dealing with
the coronavirus; diplomats,
frontier workers and people
transporting goods. The U.K.
and Ireland, which share a
common travel zone, aren’t
covered by the measures.

A nationwide lockdown in
France took effect Tuesday, fol-
lowing Italy and Spain, where
confirmed cases hit 31,506 and
11,309, respectively, Tuesday.
Governments in Asia, mean-
while, are limiting visitors from
foreign countries as travelers

bring a second wave of the new
coronavirus to the region.

The United Nations High
Commissioner on Refugees,
which coordinates refugee
flights around the world, said
it was pausing all resettlement
flights within the next couple
of days. The pause will likely
mean the U.S.—which is ac-
cepting a record low 18,000
refugees this year—could end
up resettling even fewer peo-
ple than it had planned.

Infections in the U.S. sur-
passed 5,850 Tuesday, with at
least 97 deaths. The number of
cases is expected to increase
as testing capabilities expand.

The U.S. military said Tues-
day it would open its labs,
ready its hospital ships and

distribute key medical equip-
ment in response to the grow-
ing crisis. The Trump adminis-
tration announced new steps to
increase access to telehealth,
allowing patients to reach doc-
tors remotely for care.

In San Francisco, where a
legally mandated lockdown
went into effect Tuesday, po-
lice patrols were light. But citi-
zens mostly appeared to be
complying with the edict,
which says residents may ven-
ture outside only for groceries
or medical appointments.
Walks and other exercise are
also allowed, but not in groups.

When Cathy Bayer left her
home in the city’s Miraloma
Park neighborhood to stock up
on groceries, she said she ex-

Cities, states and Washing-
ton sought ways to mitigate
the blow of the coronavirus as
businesses closed, the Euro-
pean Union planned to shut its
borders and fears of a pan-
demic-induced recession kept
markets on edge.

U.S. Treasury Secretary Ste-
ven Mnuchin is pitching Sen-
ate Republicans on a $1 trillion
stimulus plan that would in-
clude roughly $250 billion in
direct payments, according to
a White House official. The
Federal Reserve also took
steps to prevent further
strains in short-term commer-
cial debt markets. The moves
helped push U.S. stocks higher
Tuesday following a punishing
selloff a day earlier.

Around the country, disrup-
tions to daily life continued
unabated. New York City
Mayor Bill de Blasio said he
was considering a shelter-in-
place order requiring residents
to stay at home for a period,
while officials in Hoboken,
N.J., ordered residents to self-
isolate. Texas Gov. Greg Ab-
bott activated the state’s Na-
tional Guard as the number of
infections there grew and the
state reported its first corona-
virus-related death. More
states, including North Caro-
lina, added restrictions on
bars and restaurants.

States including Ohio and
Maryland delayed their pri-
mary elections. Florida, Illi-
nois and Arizona forged ahead
with their contests, but last-
minute changes to polling lo-
cations caused confusion
among some voters.

The coronavirus has now
officially spread throughout
the entire nation, as West Vir-
ginia on Tuesday became the
50th state to disclose it has a
confirmed case.

By Jennifer Calfas,
Jim Carlton

and Sam Schechner

pected to see some form of
police presence.

“I was worried if I would be
stopped driving down the
street, but so far I don’t really
see anything different,” Ms.
Bayer, a 64-year-old adminis-
trator, said as she loaded three
bags of groceries into her car.

Notably outdoors were San
Francisco’s large homeless
population, which city officials
exempted from the order.

Manufacturers in the U.S.
are improvising to keep facto-
ries humming as the coronavi-
rus pandemic threatens one of
the biggest disruptions in
memory to supply chains, staff-
ing and demand. Amazon.com
Inc. said it is taking steps to
prioritize shipments of medical
supplies, household staples and
other high-demand products.

Marriott International Inc.,
the world’s largest hotel com-
pany, said it is starting to fur-
lough what it expects will be
tens of thousands of employ-
ees as it ramps up hotel clos-
ings. Meanwhile, retailers in-
cluding Macy’s, Foot Locker,
Ralph Lauren, Chico’s, Ameri-
can Eagle Outfitters and Fossil
announced plans to close
stores in the U.S. temporarily.

Governments around the
globe are enacting more ag-
gressive measures amid fears
of the pandemic’s spreading
economic impact.

France, where the number
of confirmed cases rose to
more than 7,600, pledged €45
billion ($50 billion) in immedi-
ate aid for businesses and em-
ployees hit by the pandemic.
The U.K., Germany and other
European countries have also
announced assistance mea-
sures for businesses.

In Iran, site of the third-
worst outbreak in the world
behind China and Italy, wor-
shipers defied restrictions on
access to holy shrines and
mosques, as the country’s
leaders struggle to stem soar-
ing infection and death rates.

U.S. Tries to Soften Impact of Coronavirus

didn’t find the virus in sam-
ples of amniotic fluid, cord
blood or breast milk, accord-
ing to research published in
February in the Lancet medical
journal. Throat swabs in the
newborns also tested negative.

The virus can still be trans-
mitted after birth through con-
tact, posing tough questions
about whether a mother and
her newborn should be sepa-
rated and for how long.

Scientists are trying to de-
termine whether infection ear-
lier in pregnancy might in-
crease a risk of preterm labor,
miscarriage or birth defects.

In limited studies of SARS
cases, women didn’t seem to
have an increased risk of hav-
ing babies with abnormalities,
said Liona Poon, a clinical pro-
fessor at the Chinese Univer-
sity of Hong Kong and an au-
thor of an interim report on
how to manage Covid-19.

A February WHO report
found that pregnant patients
“do not appear to be at higher
risk of severe disease,” citing
an investigation of 147 con-
firmed and suspected cases
among Chinese women. The
report said that 8% of patients
were found with severe symp-
toms and 1% of them ended up
in critical condition.

Data from China also sug-
gest the risk of getting seri-
ously ill is low among younger

patients, unless they have un-
derlying health conditions, like
diabetes, heart disease or re-
spiratory issues.

“The data coming out of
China has been very reassur-
ing,” said Brenna Hughes, vice
chair for obstetrics and quality
at Duke University Medical
Center. “But we really don’t
know how this virus is going
to behave in the American
pregnant population.”

Pregnant women in general
are already considered higher
risk, in part because they are
more prone to infection.

Several pregnant women in
the U.S. said they had taken
their school-age children out
of school, upped their home-
cleaning and personal hygiene
regimens, and canceled play
dates and family visits.

Ms. Iacurto, a special-edu-
cation teacher at a public
school in Brooklyn, has spent
time in recent weeks at work.
Her last day in the classroom
was March 10.

On Thursday, Ms. Iacurto,
32, went to the emergency
room. There, she was tested
for the coronavirus. Saturday
night, her doctor called to tell
her she had tested positive.

She said Monday afternoon
she was still experiencing chills,
body aches and had a cough.

“But every day is a little
better,” she said.

Raquel Iacurto went to
sleep with a bad headache on
Tuesday March 10.

The next day, she said, “I
had some tightness in my
chest, and really bad body
aches.” She called in sick at
work and went to an urgent-
care center, where she tested
negative for the flu and was
sent home to her apartment in
Valley Stream, N.Y.

That night, Ms. Iacurto
woke up with a fever. She wor-
ried she could have the novel
coronavirus, an especially
frightening thought since she
is about 27 weeks pregnant.

As cases of Covid-19—the
disease caused by the coronavi-
rus—continue to rise in the U.S.
and globally, there is still scant
data available about how the vi-
rus affects pregnant women and
fetal development, according to
doctors and researchers. It is
that lack of information that is
most unnerving and stressful,
according to interviews with
several expectant moms.

The World Health Organiza-
tion doesn’t have a breakdown
of how many of the world’s
more than 190,000 confirmed
cases were among pregnant
women, nor what the full
range of outcomes has been,
according to a spokesperson.
The data are crucial for as-

BY DANIELA HERNANDEZ

For Pregnant Women, Data on Risks Is Scant

A San Francisco-bound Caltrain was nearly empty on Tuesday, as a legally mandated lockdown went into effect in the city.
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figure out what is next for the
storied eatery.

“It’s heartbreaking,” he said
in an interview Sunday. “We
built this machine and were
just about to take it out and see
what it could do, and now we
don’t have the opportunity.”

The days leading up to the
reopening delivered equal
parts anxiety and success.
Trial dinners for friends and
family went off well, but Mr.
Frizell and his two co-owners
also watched the news ner-
vously as the number of con-
firmed cases mounted.

“It was literally all set to
go,” Mr. Frizell, 46 years old,
said, noting that as of Friday he
was still optimistic that Gage &
Tollner would open its doors on
time. The next day, however, he
started packing up the restau-
rant. A walk-in refrigerator was
converted into a freezer to help
store unused food.

Laying off the staff was

tough but necessary. Paying
employees while the restaurant
sat idle wasn’t feasible. He is
hopeful he will be able to rehire
many, if not all of them, after
the pandemic slows.

Mayor Bill de Blasio is now
limiting New York City restau-
rants, bars and cafes to provid-
ing takeout and delivery.

Mr. Frizell needs to figure
out how to shift gears. “In the
weeks leading up to the open-
ing of a restaurant, there’s no
rest,” he said. “You work non-
stop, at least 12-hour days.
That’s what it’s been like for
me and for everyone involved.”

And now? “I think I might
take a day and just read a book,
put my feet up, relax and get
ready for whatever comes
next,” he said.

Mr. Frizell won’t be idle. In
addition to the Gage & Tollner
venture, he has owned Fort De-
fiance, a bar in Brooklyn’s Red
Hook, for more than a decade.

He said sales fell 20% last
Thursday from the prior week
and 30% on Friday. By Satur-
day, sales plunged 42% from a
week earlier.

“It’s a pretty clear indicator
that New Yorkers don’t feel
comfortable going out to eat
right now,” he said.

Mr. Frizell is crafting a busi-
ness model for a takeout and
delivery service at Fort Defi-
ance, trying to figure out how
many employees are needed.
He plans to assign shifts to his
current staff based on seniority.
“Unfortunately, there won’t be
enough to go around,” he said.

Gage & Tollner’s reopening,
meanwhile, is on hold. “If you
could tell me when the corona-
virus panic will be over, I’ll set
the date for the day after that,”
Mr. Frizell said.

The restaurant originally
opened in 1879 and moved to
what is now its present loca-
tion in downtown Brooklyn in

1892. New York City started
designating Gage & Tollner a
landmark in 1974. It was the
first landmarked dining room
and the city’s third interior
landmark of any kind.

Its return to the Brooklyn
dining scene is anticipated. The
restaurant has already made
about $5,000 from selling gift
cards online.

Mr. Frizell and his partners
are working to secure a loan
and negotiating with creditors
to defer some payments and
ease the financial burden.

But it could all be for
naught if the restaurant re-
mains closed for an extended
period. “It’s going to be im-
possible to make the rent go-
ing forward,” he said.

Still, Mr. Frizell is optimistic.
“This institution survived two
world wars, the Spanish flu, the
Great Depression and Prohibi-
tion,” he said. “It will survive
this as well.”

A Storied Eatery’s Plans to Reopen Are Now on Hold

Raquel Iacurto, a special-education teacher, and her husband, Joseph.
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As the new
coronavirus
forces big
changes in
how we

work, The Wall Street Jour-
nal is looking at how differ-
ent people are coping with
the stresses and risks.

more than 8%, hitting their
lowest levels since 2016.

SoftBank recently has re-
ceived information demands
from the SEC and the Justice
Department as well as New
York state regulators about
WeWork’s business practices
and communications to inves-
tors, some of the people said.
The company previously had
told shareholders that it ex-
pected to go ahead with the
purchase of the existing shares
on April 1.

The $3 billion stock pur-
chase that SoftBank is backing

away from was a key part of
the company’s October bailout
of WeWork. SoftBank saved the
company from a cash crunch
following WeWork’s failed IPO
by agreeing to provide about
$5 billion of debt and speed up
a prior commitment to invest
an additional $1.5 billion in the
company.

The IPO, which was pulled
after a rough reception from
Wall Street, would have raised
more than $3 billion.

SoftBank struck the deal af-
ter a negotiation with WeWork
board members and Mr. Neu-
mann, who agreed to cede his
board seat and voting rights of
his shares and receive a $185
million consulting fee. Mr. Neu-
mann has returned to Israel,
where he was raised.

The coronavirus is expected
to have a large impact on We-
Work’s business, as companies
around the globe have sent
their employees home to work,
hurting demand for short-term
office space.

Several cities and states, in-
cluding San Francisco, have or-
dered residents to shelter in
place.

A possible recession could
hurt small companies that are
among WeWork’s important
customers.

—Konrad Putzier
contributed to this article.

ContinuedfromPageOne

SoftBank
Backs Off
OnWeWork

Coronavirus is
expected to hurt
WeWork asmore
offices are closed.
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now, the outbreak will peak in
early April, leading to an esti-
mated 12,000 deaths. If they
refuse to cooperate, Iran’s
strained medical system will
be overwhelmed, and the peak
will occur in June, causing as
many as 3.5 million people to
die, the study said.

Iran isn’t alone in attempt-
ing to stem the tide of wor-
shipers to holy sites—and con-
taining the risks such mass
congregations pose in spread-
ing the virus.

On Tuesday, Grand Ayatol-
lah Ali al-Sistani, the para-
mount spiritual authority in
Iraq, who also commands loy-
alty among millions of Shiites
across the world, issued a reli-
gious edict designating the
fight against the coronavirus a
collective duty.

Mr. Sistani likened the work
of medical workers to that of
“heroic fighters” and said those
who fell in the line of duty
should be considered martyrs.
Both the Shiite and Sunni au-
thorities have instructed all
mosques under their authority
across Iraq to be closed.

Saudi Arabia also on Tues-
day suspended all mass
prayers, including Friday
prayer, in all mosques, with
the exception of the two holy
mosques in Mecca and Med-
ina, the official Saudi Press
Agency reported.

In Iran, authorities on Mon-

day closed four important reli-
gious sites after weekslong
calls to shut shrines and
mosques to avoid mass gath-
erings. The Masoumeh shrine
in Qom and the Imam Reza
Mosque in the eastern city of
Mashhad are two of the coun-
try’s holiest sites. Authorities
also closed the Shah-Abdol
Azim shrine in Tehran and the
Jamkaran Mosque in Qom.

While Iranian authorities
say Qom is the source of its

Covid-19 epidemic, they hadn’t
until Monday restricted travel
or closed religious sites in the
city, although local authorities
had banned hotels and guest
houses from taking travelers.

The Imam Reza shrine in
Mashhad attracts up to 25 mil-
lion Iranian and non-Iranian
pilgrims a year. The Astan
Quds Razavi, which runs the
shrine, is one of Iran’s wealthi-
est and most politically pow-
erful foundations.

Some Iranian conservatives
have for decades resisted gov-
ernment interference in reli-
gious practices. A video circu-
lated on social media showed
a worshiper on Monday out-
side the Masoumeh shrine in
Qom accusing Iran’s Ministry
of Health of obeying orders
from the World Health Organi-
zation, which he said didn’t
believe in religion.

“If you are a true believer,
this door must be opened to-

of more than 10 people, as in-
fections and deaths outside
China exceeded those inside.
Its guidance expanded on ear-
lier restrictions that banned
most inbound travel from Eu-
rope and the U.K.

Millions of people in the
San Francisco Bay Area were
ordered to remain at home for
three weeks and restrictions
on bars and restaurants were
expanded beyond New York
City and Los Angeles to Min-
nesota and Kentucky.

In addition, Germany un-
veiled broad restrictions on
travel and public life, while
France ordered a nationwide
quarantine.

The growing tally of infec-
tions globally is also forcing
new steps in parts of the world
that had appeared to have a
handle on the virus’s spread.

Taiwan reported its first
case in early January and
moved quickly to enforce quar-
antine rules on arrivals from
China, Hong Kong and Macau.
This kept the island’s daily
new infection counts to single
digits for two months—until
the center of the pandemic
shifted from Asia. The past
three days have brought more
than 30% of Taiwan’s total
cases, most of them involving
travelers returning from vaca-
tions in places like Europe.

antines for residents and
short-term visitors from
Southeast Asia. They also
strongly discouraged citizens
from traveling overseas and
recalled exchange students
who are studying abroad.

Hong Kong leader Carrie
Lam said arrivals from all for-
eign countries would be
placed under home quarantine
for two weeks beginning
Thursday—extending a quar-
antine rule that had previously
affected travelers from hot
spots like China, Iran, Korea
and parts of Europe.

“From now on, I would say
the majority of arrivals in
Hong Kong will be put under

home quarantine or medical
surveillance of some form,”
Mrs. Lam said at a press con-
ference on Tuesday.

Elsewhere in the Asia-Pa-
cific region, the disruption and
number of cases continued to
mount. National Australia
Bank, vacated its headquarters
in Melbourne after an em-
ployee tested positive for the
virus. The building will be
“pandemically cleansed,” NAB
Chief Executive Ross McEwan
said in a letter to staff posted
online Tuesday. Johns Hopkins
data show Australia has 377
confirmed cases of infection.

—Rachel Yeo
contributed to this article.

Source: Johns Hopkins CSSE
Note: Scale varies each country to show the daily change in the country.
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ManyAsia-Pacific countries are experiencing a recent increase in
coronavirus cases, in contrast tomainland China, where
infections have slowed.

Daily new cases

“You can see from the cur-
rent situation—compared with
the previous wave—it came
much more quickly,” Taiwan
Minister of Health and Welfare
Chen Shih-chung said Monday.

The recent clusters of Tai-
wanese patients included nine
people returning from a vaca-
tion in Turkey with the same
tour group, provoking a social-
media outcry about leisure
travel in the wake of the
global pandemic.

“If you know a friend who
is still traveling for fun, please
immediately break up with
him—Right now!” one Twitter
user wrote.

On Tuesday, Taiwan ex-
tended its self-quarantine
rules to cover travelers com-
ing from Washington state,
New York and California, as
well as Japan and a number of
countries in Southeast Asia.
Mr. Chen, the island’s top
health official, strongly ad-
vised citizens to avoid unnec-
essary travel to those places.
He said people who knowingly
ignore the travel warning
won’t be eligible for govern-
ment subsidies during their
14-day quarantines and their
names would be made public.

Singapore closed its bor-
ders to Chinese travelers on
Feb. 1, about a week after
China said it would lock down
the city of Wuhan, where the
first coronavirus infections
were reported. It set up a na-
tional task force to coordinate
its response, ran detailed con-
tact-tracing searches and im-
posed strict quarantines.

In the past week, after im-
ported cases rose, authorities
restricted entry for visitors
from many European coun-
tries, South Korea and Iran
and imposed two-week quar-

Singapore, Taiwan and
Hong Kong are witnessing
fresh waves of coronavirus in-
fections, as the growing num-
ber of cases around the world
test their successful early de-
fenses against the disease.

Singapore reported 23 new
cases late Tuesday, its highest
daily count since the epidemic
started. Taiwan recorded a
single-day high of 10 cases of
infection, bringing its total to
77. Hong Kong added five new
cases—a day after it recorded
nine—the most since Feb. 9.

Singapore, Taiwan and Hong
Kong, which were hit early by
the fast-spreading coronavirus
because of their close eco-
nomic and social ties with
China, have been lauded for ef-
fectively controlling initial out-
breaks with fast and aggres-
sive responses. Now, they face
fresh challenges as coronavirus
cases soar in Europe and the
Middle East and returning
travelers bring back new risks.

“The trouble with this virus
is that it is very unpredictable.
We do not know who will be
at the center of a super-
spreading event,” said Paul
Anantharajah Tambyah, the
president of the Asia-Pacific
Society of Clinical Microbiol-
ogy and Infection. “We are not
safe in any place until every-
one all over the world is safe.”

Globally, cases of infection
rose to more than 182,000 on
Tuesday and the number of
deaths hit 7,155, according to
Johns Hopkins University. The
fast rise has set off more lock-
downs and travel halts.

The Trump administration
urged Americans to put off
traveling and avoid gatherings

BY LIZA LIN
AND JOYU WANG

A Second Wave of Cases Grips
Singapore, Taiwan, Hong Kong

Malaysian Curbs
Spark Panic Buying

News that Malaysia
would implement severe in-
ternational border restric-
tions until the end of the
month led to a wave of panic
buying in Singapore’s super-
markets.

Singaporeans were seen
cleaning out trays of fresh
vegetables, poultry and toilet
paper within an hour of the
announcement, which came
late Monday night.

“Everybody is afraid the
Malaysian border closures
would mean we’ll end up
with limited fresh vegetables
and eggs,” said Linus Lim, a
45-year-old Singapore infor-
mation-technology executive,
who stopped by a large su-
permarket with his two col-
leagues, hoping to buy some
fresh poultry.

They found empty shelves

and only one or two packs of
chicken.

Trays containing fresh po-
tatoes, broccoli and carrots
were bare and shoppers were
picking over the last packs of
green beans.

Mr. Lim left with ice
cream and milk instead.

A store assistant who
was manning the poultry
counter at the supermarket
said the crowd started com-
ing in at 8 a.m. and had
cleaned out coolers of fresh
pork and chicken by mid-
morning.

By Tuesday afternoon, the
supermarket had started to
limit purchases of meat, in-
stant noodles and toilet pa-
per.

The government sent out
a statement later Tuesday to
try to reassure citizens that
Singapore had an adequate
supply of food and essentials
and the country wouldn’t be
affected by Malaysia’s border
shutdown.

night,” the instigator said,
adding that for 1,400 years no
Iranian ruler had managed to
shut the shrine.

Iranian politicians criticized
attempts to breach the
shrines. Prominent reformist
Mostafa Tajzadeh called the
rioters an irresponsible minor-
ity, while lawmaker Ali Motah-
hari said they should be prose-
cuted for spreading the virus
and defaming Islam.

The Iranian government has
urged people to minimize travel
around the country and those
with symptoms to stay home,
but it has refrained from im-
posing quarantines, even during
the two-week Persian New Year,
which begins March 20.

Iranian police on Monday
banned the annual fire festival,
slated for Tuesday, which is
part of the New Year celebra-
tions, but police chief Hossein
Ashtari blamed “enemies” of
Iran for spreading rumors
about a quarantine with the aim
of causing panic buying and a
shortage of essential goods.

The government’s opposi-
tion to lockdown measures
stems partly from fears over
the potential damage to a
fragile economy, which has
been the source of recent un-
rest. As U.S. sanctions have
hammered Iran’s economy, do-
mestic tourism—particularly
to religious sites—has pro-
vided a lifeline.

TEHRAN—Iranian worship-
ers have attempted to break
into holy shrines and mosques,
defying Iran’s leaders who are
trying to bar access to reli-
gious sites as they struggle to
stem a soaring death rate
caused by the new coronavirus.

Police in the central city of
Qom on Tuesday apprehended
11 rioters who the night before
clashed with mosque guards
as they tried to enter one of
Iran’s holiest sites, the
Masoumeh shrine, the Qom
prosecutor told state televi-
sion. The same night in the
city of Mashhad, worshipers
tried to enter the largest reli-
gious site in the country, the
Imam Reza shrine. The shrine
remained shut on Tuesday.

President Hassan Rouhani is
trying to balance demands from
some Iranians for mass quaran-
tines with pushback from those
who oppose restrictions on reli-
gious and economic activities.
The tension comes as some ex-
perts warn that fatalities in Iran
from Covid-19 could reach into
the millions if public disregard
for official guidelines continues.

The acts of the worshipers
in Qom went against not just
the central government, but
also against Supreme Leader
Ayatollah Ali Khamenei, who
has urged all Iranians to fol-
low the measures introduced
by the Health Ministry.

Mr. Khamenei last week said
medical personnel who die af-
ter contracting the coronavirus
should be considered martyrs,
a title usually reserved for
those who perish in war. On
Tuesday, the supreme leader
issued a religious ruling pro-
hibiting unnecessary travel
during the outbreak.

Iran is battling one of the
world’s worst outbreaks of
Covid-19. The Health Ministry
on Tuesday logged 135 deaths
over the previous 24 hours,
bringing the number of fatali-
ties to 988. More than 16,000
people have been infected
from the illness caused by the
new coronavirus in Iran.

Some are warning that
Iran’s death toll will continue
to soar—and just how high
will depend on compliance
with public-health advice.

In a new study, cited by Ira-
nian state media, researchers
at the renowned Sharif Uni-
versity of Technology in Teh-
ran said if the Iranian popula-
tion begins fully cooperating
with advice from authorities

BY SUNE ENGEL RASMUSSEN
AND ARESU EQBALI

Devout Iranians Defy Tehran’s Call to Avoid Shrines

Worshipers, above, prayed at the closed door of Masumeh shrine in Qom on Monday, while on Sunday a militia handed out packages containing precautions against the disease.
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pitals and use them exclu-
sively for coronavirus cases.

Regional managers at the
time were dealing with an out-
break south of Milan. “We ha-
ven’t slept for three days and
we do not want to read your
bullshit,” Dr. Giupponi recalled
their reply.

Since then, Italy’s lockdown
has turned Bergamo into a
ghost town.

Death notices in the local
newspaper, the Bergamo Echo,
normally take up just over a
page. On Monday, they filled
nine pages.

Doctors on a break at the
Papa Giovanni swap stories of
woe, including the call from an
elderly care home reporting
suspected virus sufferers who
were over 80 years old. The
hospital said the elderly resi-
dents had to stay put.

“None of us have ever seen
such a thing,” trauma surgeon
Michele Pisano said. “We’re
trained for emergencies, but
for earthquakes, not epidem-
ics.” Dr. Pisano has little to do
these days: Italy’s lockdown
means there are virtually no
car crashes, bicycle accidents
or broken bones from skiing.
He helps out in the coronavi-
rus wards however he can.

In small towns around the
province of Bergamo, the pres-
sure on hospitals is worse.

Dr. Nacoti helps at a hospi-
tal in San Giovanni Bianco, lo-
cated in the foothills of the
Alps. On Sunday evening, the
facility had around 70 corona-
virus patients. The hospital,
which specializes in outpatient
surgery, normally has 20 beds.

Recently arrived patients
lay on gurneys, filling the
emergency room and a corri-
dor while they wait for beds.

Upstairs, more than 50 pa-
tients were administered oxy-
gen through helmets or masks.
Some were in critical condi-
tion, but the hospital has no
intensive-care unit and no
ventilators. “We thought seven
beds downstairs and seven up-
stairs would be enough,” se-
nior nurse Fiorella Busi said.

The hospital had planned to
send severe cases to Bergamo.
“But we got indications that, if
patients are over 65 or 70,
they won’t get intubated,” said
Davide Grataroli, one of the
hospital doctors. “So, we’ve
chosen to manage them here
as best we can.”

Patients know that the lack
of intensive-care facilities
dooms those not strong enough
to survive with only limited
help. “They accept it with res-
ignation and no complaints,”
said Ms. Busi, the nurse.

“The most devastating part
is that they are dying alone,”
she said. “Families see the pa-
tient for the last time at the
emergency room. The next
time is at the mortuary.”

Such a lonely death is hard
to take, the nurse said: “It’s
not our culture. We’re very
connected here.”

pandemic, now coming under
control in China, takes off
throughout the West.

Maurizio Cereda, an inten-
sive-care doctor and anesthe-
siologist in Philadelphia, re-
cently circulated a list of
lessons from Italy to col-
leagues. Dr. Cereda, now at the
Hospital of the University of
Pennsylvania, trained in Milan
and has been in close touch
with Italian colleagues in Ber-
gamo and elsewhere.

Many of the lessons relate
to public health, to avoid over-
whelming hospitals. “Mild-to-
moderate cases should be
managed at home, not in the
hospital, and with massive de-
ployment of outreach services
and telemedicine,” he wrote.
Some therapies could be deliv-
ered by mobile clinics.

Another lesson: Italian
emergency-medical techni-
cians have experienced a high
rate of infection, spreading the
disease as they travel around
the community.

Dr. Cereda warned that
smaller hospitals “are unpre-
pared to face the inflow of pa-
tients” and are likely to col-
lapse. He suggested admitting
the sickest patients to bigger
facilities and using dedicated
ambulances for suspected cor-
onavirus patients.

Italy’s death toll from the
coronavirus hit 2,158 on Mon-
day, up 349 since Sunday. The
country is on course to over-
take China’s toll within days.
Its large elderly population is
especially vulnerable to
Covid-19, the respiratory dis-
ease caused by coronavirus.

About two-thirds of Italy’s
dead, 1,420 people, are in
Lombardy, the ground zero of
Europe’s epidemic. It is where
the virus is all the more
deadly because hospitals in
the worst-hit towns have
reached their limits. Bergamo,
in particular, has become It-
aly’s symbol of an epidemic
spinning out of control.

Studying the dire turn of
events in Italy has helped U.S.
doctors better prepare, said
Brendan Carr, chair of emer-
gency medicine for The Mount
Sinai Health System, a New
York City hospital network.

Dr. Carr said he and other
U.S. physicians have had infor-
mal calls with Italian doctors
in recent weeks. “It’s terrible
to hear them talk, but it bene-
fits us to learn from it,” he
said. One lesson, he said, is to
build capacity for the expected
influx of Covid-19 patients be-
fore it’s needed. Mount Sinai
is clearing out space and cre-
ating new ICU beds, he said.

Bergamo shows what hap-
pens when things go wrong.

In normal times, the ambu-
lance service at the Papa Gio-
vanni hospital runs like a
Swiss clock. Calls to 112, Eu-
rope’s equivalent of 911, are
answered within 15 to 20 sec-
onds. Ambulances from the
hospital’s fleet of more than
200 are dispatched within 60
to 90 seconds. Two helicopters
stand by at all times. Patients
usually reach an operating
room within 30 minutes, said
Angelo Giupponi, who runs the
emergency response: “We are
fast, in peacetime.”

Now, people wait an hour
on the phone to report heart
attacks, Dr. Giupponi said, be-
cause all the lines are busy.
Each day, his team fields 2,500
calls and brings 1,500 people
to the hospital. “That’s not
counting those the first re-
sponders visit but tell to stay
home and call again if their
condition worsens,” he said.

The Papa Giovanni XXIII
Hospital, a 950-bed complex
that opened in 2012, is among

the most advanced in Italy. It
treats everything from trauma
and heart surgery to organ
transplants for children.

More than 400 of the beds
are now occupied by con-
firmed or suspected coronavi-
rus patients. The intensive-
care unit has swelled to
around 100 patients, most of
whom have Covid-19. New
cases keep arriving. Three of
the hospital’s four top manag-
ers are home with the virus.

“Until three weeks ago, we
did everything for every pa-
tient. Now we have to choose
which patients to put in inten-
sive care. This is cata-
strophic,” said anesthesiolo-
gist and intensive-care
specialist Mirco Nacoti.

Dr. Nacoti worked for Doc-
tors Without Borders in Haiti,
Chad, Kurdistan and Ivory
Coast, and he is one of the few
medics in Bergamo who has
seen epidemics. Yet, those
were diseases with vaccines,
such as measles and rubella.

He estimated around 60%
or more of the population of
Bergamo has the virus. “There
is an enormous number of as-
ymptomatic people, as well as

unknown dead who die in
their home and are not tested,
not counted,” he said. “The
ICU is the tip of an iceberg.”

Hospitals in the U.S. and
across Europe must organize
in advance, Dr. Nacoti said,
and governments need com-
munity lockdowns early. “An
epidemic doesn’t let you pro-
ceed by trial and error,” he
said. “Every day you lose, the
contagion gets worse.”

Bergamo, a city of about
120,000 northeast of Milan,
sits at the heart of one of It-
aly’s wealthiest regions. Com-
panies nearby make San Pel-
legrino mineral water, luxury
yachts, and brakes for Ferrari.

When Bergamo discovered
a clutch of coronavirus cases
in its outlying towns around
Feb. 22, Dr. Giupponi of the
Papa Giovanni hospital
emailed Lombardy’s regional
health authorities. He urged
them to empty out some hos-

Italy's Epicenter
Lombardy, the Italian region
that includes Bergamo.

Daily cases

Source: Italy's Ministry of Health
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The number of ill has out-
stripped the hospital’s capac-
ity to provide the best care for
all. The coronavirus is devas-
tating Bergamo and pushing a
wealthy region with high-tech
health care toward a humani-
tarian disaster, a warning for
the U.S. and other developed
countries. The city’s experi-
ence shows how even ad-
vanced economies and state-
of-the-art hospitals must
change social behaviors and
prepare defenses ahead of a
pandemic upending the rules.

Some U.S. doctors are try-
ing to understand how the
coronavirus defeated all ef-
forts so far to contain it in
Lombardy, the Italian region
that includes Bergamo and Mi-
lan. They seek lessons but
don’t have much time, as the

ContinuedfromPageOne

Italy’s
Hospitals
In Crisis

THE CORONAVIRUS PANDEMIC

A funeral this month in Bergamo, Italy, where a hospital doctor estimated 60% or more of residents have the coronavirus.
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Mirco Nacoti of Papa Giovanni XXIII Hospital in Bergamo, Italy.
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gration maps to help combat the
spread of coronavirus, a com-
pany spokesman said.

In the U.S., the government
could legally request location
data from telecom carriers or
from Google, which has access
to more-precise data belonging
to its Android and Google Maps
users, said Al Gidari, director of
privacy at Stanford Law School.
This information can’t typically
be released without user con-
sent or a court order, but the
government has broader author-
ity to request such data in the
event of an emergency, he said.
“I don’t think anybody would
dispute that this is an emer-
gency,” he said.

White House and CDC repre-
sentatives didn’t respond to re-
quests seeking comment.

Camber Systems, a Washing-
ton, D.C., location-tracking
startup founded by former gov-
ernment officials, says on its
website that it leverages “data,
machine learning and artificial
intelligence” to help cities man-
age transportation and infra-
structure. The company is
among the firms in talks with
the White House, according to
people familiar with the matter.

“If we’re to leverage commer-
cial technology to save lives,
how do we put in the policy
framework so we’re not South
Korea or China or Israel?” said
Ian Allen, Camber’s chief execu-
tive, in an interview.

Some privacy advocates
worry that the crisis of the mo-
ment could create a new para-
digm.

“We understand that given
we are in this crisis, that some
temporary adjustment of our
digital liberties may be neces-
sary, however it’s really impor-
tant that those adjustments be
temporary,” said Adam
Schwartz, a senior lawyer at the
Electronic Frontier Foundation,
an advocacy organization for
civil liberties and technology.

Palantir is working with the
CDC on data collection and data
integration related to disease
tracking, according to a person
familiar with the company,

During the cholera outbreak
in Haiti in 2010, the CDC used
Palantir to “monitor the situa-
tion and inform their response
efforts,” according to a paper
later published by Palantir.

The company said it is mak-
ing privacy a priority.

unit, Facebook Inc. and Ama-
zon.com Inc. The task-force dis-
cussions involving the White
House and tech companies were
reported by The Wall Street
Journal on Sunday.

Other efforts are more grass-
roots, with tech companies
pitching state agencies and gov-
ernments.

Tech and government offi-
cials are struggling to find a bal-
ance between deploying technol-
ogy and keeping patients’ data—
particularly medical information
—safe. Some privacy advocates
worry that little has been dis-
closed about what is being
planned or implemented.

Technology executives spent
much of an hour-long call Sun-
day discussing ways to track
hospital-bed availability across
the country using geolocation
data, but also how the data
could be aggregated so that per-
sonal information of cellphone
users wouldn’t be shared, ac-
cording to people familiar with
the call. It isn’t clear which com-
panies would handle that kind of
tracking.

Other countries have already
deployed location-tracking sys-
tems and other tech solutions to
fighting the pandemic, but many
such efforts could run afoul of
U.S. privacy laws.

In China, telecom companies
helped the government track
and contact people who had
traveled through Hubei province
during the early days of the vi-
rus. Location data were funneled
to China’s National Health Com-
mission and other agencies, al-
lowing them to re-create the
steps of virus carriers and peo-
ple that they may have encoun-
tered and issue warnings via so-
cial media.

As part of the task-force dis-
cussions, Facebook and Google
are exploring ways to use data
to help the U.S. government
track outbreaks of the disease,
according to a person familiar
with those discussions. Facebook
is already sharing disease-mi-
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Tracking
Tools a Risk
To Privacy
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late the rules.
So far, the young don’t

seem to be listening.
After social media became

filled with reports of packed
bars and restaurants in New
York, 30-year-old Rep. Alexan-
dria Ocasio-Cortez (D., N.Y.)
tweeted to her millions of fol-
lowers on Saturday.

“To everyone in NYC but ES-
PECIALLY healthy people &
people under 40, (bc from what
I’m observing that’s who needs
to hear this again), PLEASE
stop crowding bars, restau-
rants, and public spaces right
now. Eat your meals at home.”

Across Europe, where social
life is shutting down faster
than in the U.S., a divide is

spreading between the young,
many of whom say they don’t
fear the virus, and their el-
ders, including politicians and
scientists, whose alarm about
the illness is growing.

On Sunday, Berlin health of-
ficials said 42 people were
thought to have infected
themselves in Berlin clubs.
Some of those were club-hop-
ping, spreading the virus as

they went.
“This is the attitude of peo-

ple who are part of this night-
life,” said Lutz Leichsenring, a
director of the association of
Berlin club owners. “So what?

Crowds return to Hong Kong’s
trendy Peel Street. Right,
Colorado College senior class
members hold a bittersweet
celebration at the probable end
of their school year on campus.

Scientists and government
officials fighting the coronavi-
rus epidemic say they have a
problem: Carefree youths.

As authorities moved to re-
strict social gatherings last
week, bars and restaurants

from New York to Berlin filled
up with revelers, illegal “lock-
down parties” popped up in
France and Belgium, and cam-
puses in the U.S. lit up for
end-of-the-world dorm parties.

So far, most young Covid-19
patients have experienced
mild or no symptoms from the
virus, while more severe cases
are concentrated among those
age 50 and over. Data released
last week by the National
Health Institute in Italy, cur-
rently the world’s worst-hit
country, shows mortality rates
starting at 0% for patients
aged 0 to 29 and edging up to
peak at 19% for those over 90.

Yet scientists say tests have
shown children and young
adults are no less likely than
older people to get infected and
transmit the virus. Epidemiolo-
gists are growing concerned
that the millennial pushback
against social-distancing mea-
sures—and an emerging gener-
ational divide about how the
disease is perceived—could
undo all efforts to slow the
spread of the virus and put vul-
nerable people at high risk.

President Trump on Mon-
day stressed that young peo-
ple can spread the virus even
if they only have mild symp-
toms and recommended that
Americans avoid restaurants
and gatherings of more than
10 people. French President
Emmanuel Macron announced
a nationwide lockdown and
punishment for those who vio-

By Bojan Pancevski
in Berlin, Stacy

Meichtry in Paris and
Xavier Fontdegloria

in Barcelona

THE CORONAVIRUS PANDEMIC

You get the flu, you’re not go-
ing to die.”

Despite the pointed fingers
and occasional excesses, many
young people bristle at the ac-
cusation of selfishness, saying
the new social constraints are
disproportionate and unfairly
target their generation.

“They’re preventing us
from living,” said Timothée
Thierry, a 30-year-old statisti-
cian at France’s health minis-
try. He spoke on Sunday, after
the government shut bars but
before it locked down the en-
tire country.

Some say they are less frus-
trated by the prospect of ex-
treme confinement than they
are doubtful it could ever
work in the West, which prizes
individualism and freedom.

“If I get sick, I will spend
some days at home to avoid
spreading it to others,” said
Monica Rubio, 19, who was hav-
ing a late breakfast with three
friends late last week in Barce-
lona, Spain, one of Europe’s
most heavily affected countries.
“Otherwise I won’t change my
life because of it. I can’t imag-
ine people would stop shaking
hands, kissing or hugging. It is
deeply entrenched in our soci-
ety.”

In Asia, there have been
fewer complaints from author-
ities about younger people
flouting social-distancing
rules, but with the epicenter
of the pandemic now shifting
to Europe, the sense of ur-
gency, palpable at the peak of
the Chinese epidemic, has be-
gun to recede.

On a recent night in Hong
Kong, Peel Street, a thorough-
fare lined with bars and popu-
lar with expats, thronged with
hundreds of maskless drinkers.

“I stayed at home for two
months. I’m not staying any
more,” said Ryan, 26, who was
walking with his friends down
the main strip of nearby Lan
Kwai Fong, a series of streets
filled with bars and clubs.
“Life goes on.”

“We worry,” said Nicole, 25.
“But either you worry yourself
to death or you drink yourself
to death.”

Generation Gap Widens as Cases Spread
In U.S. and Europe,
some younger people
take cavalier attitudes
in the face of outbreak
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Few people last week visited the Parthenon, usually jammed with tourists, in Athens.
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U.S. economy. Foreign and do-
mestic travelers last year spent
$1.1 trillion in the U.S., which di-
rectly supported nine million
American jobs, according to the
USTA, a nonprofit trade organi-
zation. Nearly 3% of U.S. gross
domestic product can be attri-
buted to travel and tourism, the
association said.

The business has been grow-
ing steadily for years, and U.S.
tax revenue from the industry
has increased by more than 50%
over the past decade to $180
billion last year. Travel and hos-
pitality companies employ exec-
utives with business degrees
and also millions of lower-in-
come workers including line
chefs, housekeepers, wait staff
and drivers.

The coronavirus pandemic is
slamming that growth into re-
verse. The last several days
have been as bad as any in
memory, industry participants
said.

“This is unprecedented,” said
Richard Born, a principal of BD
Hotels, which operates and has
ownership interests in 28 New
York City hotels. “There’s never
been a case on a fairly world-
wide basis where people
stopped traveling and likely will
not be traveling again, at the
very least, for months.”

America’s hotel business
took a direct hit during what
was supposed to kick off a busy
time of the year. Instead, busi-
nesses are freezing travel, fami-
lies are canceling spring break
vacations and major confer-
ences from Austin to Chicago

the virus but could shrink any
remaining U.S. travel.

American Airlines Group Inc.,
the world’s biggest carrier, will
fly to only two long-haul desti-
nations—Tokyo and London. Ex-
ecutives at British Airways, Ko-
rean Air and other large airlines
have said they are in a battle
for survival. Many smaller carri-
ers, which form the bedrock of
the 13,000 new jets ordered
from Airbus SE and Boeing Co.,
have less access to new capital,
and aren’t expected to survive.

The spread of the new coro-
navirus has also ground to a
halt the roughly $40 billion U.S.
cruise industry. The world’s
four biggest cruise lines an-
nounced last week that they
were cutting short voyages and
suspending sailings for a
month, promising to refund
thousands of passengers and
leaving more than 200 ships sit-
ting idly at sea.

In the tourist mecca of Las
Vegas, MGM Resorts Interna-
tional, Wynn Resorts Ltd. and
Las Vegas Sands Corp. are clos-
ing all of their casinos on the
famed Strip, along with other
casino closures across the U.S.

At least 31,500 Las Vegas
workers represented by the Cu-
linary and Bartenders unions
have been laid off, a union
spokeswoman said. The unions
represent 60,000 workers, in-
cluding housekeepers, porters
and kitchen staff, in Nevada.

Cy Anderson, an Aria hotel
concierge on the Las Vegas
Strip who has worked for MGM
for six years, said the company

notified her by email Friday
that she was being laid off from
her nonunion job.

“The idea that Las Vegas
Boulevard, which is 24-7-365,
will have mega-properties that
are completely closing their
doors…is shocking,”Ms. Ander-
son said.

Ms. Anderson, who is mar-
ried with children ages 8 and 13,
said she is also worried about
the larger impact on all of Las
Vegas’s businesses that rely on
casinos, from grocery stores
that stay open all night for ca-
sino workers getting off grave-
yard shifts, to all of the vendors.

“It’s the ripple effect that
concerns me and what that ulti-
mately means for the city, long-
term,” she said.

State officials in Massachu-
setts, Illinois, Indiana, Michigan,
Maryland, Rhode Island, New
York, New Jersey, Pennsylvania
and Louisiana shut down casi-
nos, wiping out revenues for
MGM, Wynn, Caesars Entertain-
ment Corp. and Penn National
Gaming Inc. Commercial casinos
in the U.S. generated about $45
billion in revenue from gam-
bling alone last year. Wynn Re-
sorts and Las Vegas Sands said
they will continue to pay work-
ers.

Once the virus is under con-
trol and business normalizes,
travel could rebound fast. Lodg-
ing analysts say leisure travel
snaps back quickly after a
downturn, and that pent up de-
mand can lead to a sudden
spike in business.

“There’s probably a certain
percentage of the population
that have fears and will not
want to travel,” said Rick
Takach, CEO of Vesta Hospital-
ity, owner and operator of 17
hotels. “I personally don’t think
the overall population will feel
that way. From a business
standpoint, there’s no substitute
for developing relationships in
person.”

When it’s vacation time, he
added, “people want to travel.”

But organizers of confer-
ences might skip 2020 rather
than try to squeeze their events
in the second half of the year,
even if the worst of the crisis
has passed. That would be a
blow to the large conference-
oriented hotels, restaurants and
bars in the cities that host
them.

Some travel executives worry

that the pandemic could have
permanent repercussions. Busi-
nesses might find that telecon-
ferencing is an acceptable alter-
native to face-to-face meetings.

“I don’t know if people in the
industry are focused on this yet,
but they need to, because it’s
going to happen,” said Jim But-
ler, chairman of the Global Hos-
pitality Group at law firm Jeffer
Mangels Butler & Mitchell LLP.
“People have Zoom”—a web
conferencing app—“and are
learning how to work at home.
People will get used to it, and
get used to the technology.”

For now, hoteliers are fo-
cused primarily on getting
through the next several weeks.
Some said it is cheaper to close
a property than operate it with
very low occupancy rates.

Mr. Born of BD Hotels said
he has already given notice to
workers at some hotels. Like
many hoteliers this week, he is
also weighing the prospect of
temporarily closing some ho-
tels. He hopes to avoid this step,
he said, because of how hard it
is on workers. Longer term,
some of them might get other
jobs and never return.

“I’m taking a hard look at the
numbers, with all the financial
and human issues under consid-
eration,” he said. “But I fear it
may be inevitable. There is a
real possibility that by next
week all or virtually all New
York City hotels will have
elected to shut their doors.”

In New York City, a glut of
new hotel supply was already
pressuring room rates when the
pandemic hit the market. Before
the disruption, room rates in
New York City were roughly at
the same level they were in
2006, Mr. Born said. He esti-
mated that most hotel expenses
have jumped considerably since
then. The cost of labor over that
14-year period is up 50%, while
real-estate taxes have as much
as doubled, he said.

He said he hopes the city of-
fers to forgo collecting property
taxes until the virus passes, and
that lenders are willing to nego-
tiate terms.

Robert Habeeb, chief execu-
tive of Maverick Hotels & Res-
taurants, owner of 10 hotels,
said properties in Chicago that
had been fully booked for last
weekend ended up only 20% oc-
cupied after the organizers of a
housewares trade show ex-
pected to draw 60,000 people
canceled. The city’s decision not
to hold the annual St. Patrick’s
Day parade, which typically
draws two million people, may
have also played a role in dent-
ing occupancy, Mr. Habeeb said.

Small hoteliers who own sin-
gle properties in European hot
spots have been particularly
vulnerable to government travel
restrictions. In Greece, where
the government has closed
down thousands of seasonal ho-
tel businesses until April 30,
Costas Yiannakakis said his 13-
room boutique Corfu hotel on
the Ionian Sea will miss out on
the Easter holidays. That typi-
cally accounts for a quarter of
his annual earnings.

“We are still fully booked for
the summer, but my clients are
calling and asking if we are go-
ing to open and if it’s safe,”Mr.
Yiannakakis said.

“I can’t give them an answer,
but I have to cut costs now, so
one of the room cleaners and
the gardener were let go. It was
the hardest thing I had to do.
I’ll do the garden and my wife
will help with the rooms. I just
hope we can stay in business,
but it doesn’t look good at all.”
—Doug Cameron contributed

to this article.

THE CORONAVIRUS PANDEMIC

expected to draw tens of thou-
sands of visitors were called off.

U.S. hotel revenue per avail-
able room, or RevPAR, a key fi-
nancial indicator for the indus-
try, fell 11.6% during the first
week of March, hotel data firm
STR said. That was the biggest
weekly decline since 2013, and
lodging analysts expect the data
to show the figure worsening as
the month progresses.

Hotel owners in most every
major urban market in the U.S.
are now experiencing occu-
pancy levels around 20% or less,
a rate that will make it chal-
lenging to meet payroll, let

alone pay other expenses and
meet debt obligations, owners
said.

Chip Rogers, head of the
American Hotel & Lodging As-
sociation, said the impact “to
our industry is already more se-
vere than anything we’ve seen
before, including Sept. 11th and
the great recession of 2008
combined.’’

Most travel from Europe has
been temporarily banned, and
Vice President Mike Pence has
said a domestic travel ban is
also under consideration, which
would help slow the spread of

Cheaper fares or
clevermarketing
can’t overcome this
crisis for the industry.

WORLDWATCH

IRAQ

Ex-Governor Asked
To Form Government

Iraq’s president designated an
ex-provincial governor with U.S.
citizenship as premier, drawing
criticism from Iran’s allies in the
country amid new tensions be-
tween Washington and Tehran.

President Barham Salih on
Tuesday tasked Adnan al-Zurfi
with forming a government in a
bid to break a political deadlock
undermining the country’s ability
to respond to the coronavirus
outbreak and attacks on U.S.
troops. It is the second attempt
to form a government since
Prime Minister Adel Abdul-
Mahdi resigned last year.

—Ghassan Adnan

YEMEN

Fighting Leaves
Dozens Dead

Heavy fighting in Yemen be-
tween pro-government forces
and Shiite rebels killed more
than three dozen people in the

past 24 hours, Yemeni officials
and tribal leaders said.

Houthi rebels have been at-
tacking forces of the internation-
ally recognized government in
central Marib province. The
clashes left at least 38 fighters
from both sides dead and doz-
ens wounded, the officials said.

—Associated Press

UNITED KINGDOM

Manchester Bomber’s
Brother Convicted

The younger brother of the
suicide bomber who killed 22
people at an Ariana Grande con-
cert in Manchester, England, was
convicted of murder for helping
to plan the attack. A jury at Lon-
don’s Central Criminal Court
found Hashem Abedi, 22, guilty
of 22 counts of murder, one
count of attempted murder for
those injured and one count of
conspiring to cause explosions.

His brother Salman died when
he detonated a backpack in Man-
chester Arena in 2017. Hashem
Abedi denied the charges

—Associated Press

expects the ones that fly will be
just a quarter full. Companies
including Hilton Worldwide
Holdings Inc. have pulled 2020
earnings guidance. Hilton told
employees Tuesday it would
suspend operations at the Capi-
tal Hilton in Washington, D.C.,
and the New York Hilton Mid-
town, which combined have
about 2,400 rooms, according to
a person familiar with the situa-
tion.

In a meeting with President
Trump on Tuesday, leaders of
the hotel and travel industries
made the case for financial aid
that would include direct cash
payments, for a total of $250
billion. U.S. air carriers are also
in talks with the Trump admin-
istration to secure an additional
$50 billion in aid.

The U.S. Travel Association
projected Tuesday that total
spending on travel in the U.S.,
including transportation, lodg-
ing, retail, attractions and res-
taurants, would plunge by $355
billion for the year—and that
4.6 million American jobs would
be lost. Those losses would
boost the overall U.S. unem-
ployment rate to 6.3% from
3.5%, the USTA said.

The travel industry has never
faced such a broad and poten-
tially long-lasting challenge.
Many weaker firms might not
survive.

Airlines were grounded im-
mediately after the terrorist at-
tacks of Sept. 11, 2001, but busi-
ness recovered at hotels,
restaurants and bars, and air-
lines to a large degree, within
months. Even then, a public
afraid to fly shifted to shorter
trips with domestic travel, fill-
ing regional hotels and attrac-
tions. Political leaders encour-
aged Americans to go out and
spend to boost the economy.

During the financial crisis
period of 2008 and 2009, com-
panies slashed business travel
and families cut back vacation
budgets, but wealthy travelers
enjoyed reduced rates at luxury
resorts, and many families still
found ways to take holidays.

The current emergency has
brought different obstacles that
can’t be overcome with cheaper
fares or clever marketing: gov-
ernment-imposed travel bans,
canceled conferences and or-
ders to shelter in place.

Workers in the industry
could be among the hardest hit.

“I just got married and I’ll
probably be out of work,” said
Tilemahos Konstantinou, a
crewman at Celestyal Cruises,
which suspended sailings to the
Greek islands and the eastern
Mediterranean last week, until
May 1. “My boss said he will
start looking for another job
and I should do the same.”

Celestyal Cruises didn’t re-
turn calls for comment.

Mr. Konstantinou’s wife, An-
geliki Konstantinou, was let go
from a tourist shop near the
Parthenon in Athens on Mon-
day. “We were planning to hire
three more people for the sum-
mer, but instead, four of us
were let go,” she said. “Not a
single soul came into the shop
in the past four days. I feel des-
perate.”

The travel industry is one of
the largest global businesses
and a major contributor to the

ContinuedfromPageOne

Travel
Industry
Feels Crisis

Hit to Airlines and Hotels
The number of flights departing from China swooned in February amid the height of the
coronavirus outbreak there. U.S. flights and hotel revenue began to drop toward the end
of February, as infections started to spread.

Source: OAG Aviation Worldwide (airline capacity); STR (hotel revenue)
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BEIJING—China said it
would revoke the press cre-
dentials of Americans working
for three major U.S. newspa-
pers in the largest expulsion
of foreign journalists in the
post-Mao era, amid an escalat-
ing battle with the Trump ad-
ministration over media oper-
ating in the two countries.

The Ministry of Foreign Af-
fairs said Wednesday it was
demanding all U.S. nationals
working for The Wall Street
Journal, the New York Times
and the Washington Post
whose credentials expire by
the end of the year turn those
credentials in within 10 days.

The measure would affect
most of the U.S. journalists
working at those newspapers
in China, which issues press
credentials for up to 12
months and has recently lim-
ited them to six and, in some
cases, as little as one month.

The affected reporters
won’t be allowed to report

anywhere in China, including
the semiautonomous territo-
ries of Hong Kong and Macau,
the statement said.

It also ordered the three
newspapers and two other me-
dia outlets—Voice of America
and Time magazine—to sub-
mit information about staff, fi-
nances, operations and real es-
tate in China.

The move heightens ten-
sions between the U.S. and
China, which have been en-
gaged in a trade war over the
past two years.

The U.S. National Security
Council, in a pair of tweets on
Tuesday, criticized China’s lat-
est action. “The Chinese Com-
munist Party’s decision to ex-
pel journalists from China and
Hong Kong is yet another step
toward depriving the Chinese
people and the world of access
to true information about
China,” the NSC wrote. In an-
other tweet, the White House
called on China to instead fo-

cus on helping the world com-
bat coronavirus, which the
NSC pointedly described as
the “Wuhan coronavirus.”

The actions are “reciprocal
countermeasures that China is
compelled to take in response
to the unreasonable oppres-
sion the Chinese media organi-
zations experience in the U.S.,”
China’s Foreign Ministry said.

On March 2, the Trump ad-
ministration announced a per-
sonnel cap on four state-run
Chinese media outlets—Xinhua
News Agency, China Radio In-
ternational, China Global Tele-
vision Network and China
Daily—forcing them to reduce
their Chinese employees in the
U.S. to 100 in total, from 160.

That move came shortly af-
ter China expelled three Jour-
nal reporters over a headline
on an Opinion column. Before
that the White House had re-
classified state-run Chinese
media news organizations as
“foreign missions,” requiring

them to declare their person-
nel and property to the State
Department.

Secretary of State Mike
Pompeo disputed China’s con-
tention that its action came in
response to the Trump admin-
istration’s measures.

“This isn’t apples to ap-
ples,” Mr. Pompeo said. “You
all know the press freedoms
you have….We know that that
kind of freedom doesn’t exist
inside of China.”

Matt Murray, editor in chief
of the Journal, said in a tweet:
“China’s unprecedented attack
on freedom of the press comes
at a time of unparalleled
global crisis. Trusted news re-
porting from and about China
has never been more impor-
tant. We oppose government
interference with a free press
anywhere in the world.

“Our commitment to re-
porting fully and deeply on
China is unchanged,” Mr. Mur-
ray added.

China Banishes American Journalists
WORLD NEWS
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Daddy,” enjoys sharing his
aesthetic insights on topics
ranging from the joys of
ironing to the eye appeal of
dishwasher detergent cubes
(“I’m afraid I’m going to
swallow one in my sleep!”)
and what colors flatter his
customers.

“You could wear this,” he
says, holding a bright yellow
bag to my face. “Just cut the
bottom out and slide it on!”

Clients typically are in-
vited to review a dizzying ar-
ray of sample colors, sizes,
finishes and handle options.
Natural, recycled kraft paper
is hot right now, but Mr.
Raznick is always experi-
menting. “You have to keep
thinking of new materials
and new ideas to stay in the
game,” he says.

T he plastic-bag ban has
gotten many retailers
rethinking their totes.

But even before the ban,
store owners—including
small boutiques—were put-
ting more thought and
money into their bags than
you might expect.

Mauri Weakley, owner of
Collyer’s Mansion, a home-
goods shop on Atlantic Ave-
nue in Brooklyn, recently up-
graded the kraft-paper
shopping bags bearing her
store’s logo to a sturdier and
more expensive model.

When she buys the mini-
mum order of 1,000 paper
totes, the bags cost 75 cents
to $1, depending on size. The
star-print tissue paper she
uses to line the bags costs
another $45 a case, or 19
cents a sheet.

A dollar is a lot to spend
on packing, especially if a
customer is buying a $15
item. “But we sell nice prod-
ucts and things that people
are giving as gifts,” she says.

“A print bag with our
name on it is great advertis-
ing,” she adds.

Tony Bates, who opened
Bentley’s Shoes in Brooklyn
Heights 39 years ago,
switched from paper to plas-
tic bags last fall to save
money. His store’s pinstriped
totes, which he designed
himself after watching a Yan-
kees baseball game, cost half

what he was paying for pa-
per bags. He spent $17,000
for a shipment of 15,000
plastic bags in three sizes—a
supply that should last at
least a year.

Happily, he says, the bags
are thick enough to be con-
sidered reusable and are ex-
empt from the ban.

Not all retailers were so
fortunate. One shopkeeper
told me he plans to use up
the supply of 4,000 translu-
cent plastic bags, which cost
him $2,000, even though
they’re illegal. To comply
with the law, he would have
to toss the bags unused. “It’d
be ironic to throw the bags
away,” he said.

A s retailers exploring
their options are dis-
covering, paper bags

aren’t cheap. Mr. Raznick
says per-unit prices for cus-
tom bags, which include de-
sign service, range from 40
cents for a small gift bag to
as much as $4 for a large,
substantial shopping bag
with hand-tied ribbon han-
dles that is dyed through so
it shows no white edges.

The service, however, of-
ten includes a lot of hand-
holding. Some clients ask Mr.
Raznick and his senior part-
ner, Christian Cotrina, to
guide them through every-
thing from logo creation to
bag size.

Others already have their
minds made up about the
most picayune details, such
as the timbre of the tissue
paper. “They say ‘I want the
tissue that sounds like this,’ ”
Mr. Raznick says. “And they
crumple it for me over the
phone!”

Mr. Raznick has designed
bags, which typically are pro-
duced in China, with LED
lights, holograms and laser
cutouts. He has made bakery
bags sturdy enough to carry
a 60-pound cake, and once
drove to the Hamptons on
Long Island to match a bag’s
color to the green of local
nursery’s sign.

Even in the face of the
plastic-bag ban, of course, the
paper shopping bag is vulner-
able. As the storefront retail
scene falters, Mr. Raznick
says he is spending more
time designing packing mate-
rials for online merchants.

“Bag Daddy going to die in
this business,” he says. “My
ashes are going to be in a
bag in the East River.”

anne.kadet@wsj.com
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Ron Raznick’s RTR Bag company supplies paper shopping bags to
hundreds of New York City stores, museums and restaurants.

METRO MONEY | By Anne Kadet

‘Bag Daddy’ Has Been Riding High
Since New York City Banned Plastic

The city’s switch to paper
bags this month in the after-
math of the plastic-bag ban

has many pro-
ponents. But
there’s per-
haps no big-
ger fan of the
move than
Ron Raznick.

His Manhattan business, RTR
Bag, supplies paper shopping
bags to hundreds of the city’s
department stores, bou-
tiques, museums and restau-
rants.

“I’ve been wanting this to
happen for a long, long
time,” says Mr. Raznick of
the ban.

Indeed, his ads show a
young Dustin Hoffman in the
movie “The Graduate” with
the caption, “Get out of plas-
tics young man!”

Mr. Raznick says business
has been steady since he
launched in 1989, but the ban
doesn’t hurt. Many stores

were forced as of March 1 to
make the switch to paper.
“The phone calls are coming
in,” he says.

People who give Mr.
Raznick a ring discover that
commissioning a custom
shopping bag is a bit like ac-
quiring a custom-tailored
suit—a sometimes lengthy
process that includes the fun
of hanging out with a quirky
tradesman.

“I’m obsessed with bags,”
he says. “I just love them.”

H is Midtown Manhat-
tan studio looks like a
shopping-bag mu-

seum. Tall shelves display
spot-lit, brightly colored pa-
per totes designed and pro-
duced over the decades for
clients such as Nobu, Bloom-
ingdale’s, Karl Lagerfeld and
the Guggenheim and Whitney
museums.

And Mr. Raznick, who re-
fers to himself as “Bag

foreseeable future. Some es-
tablishments have opted to
close altogether during the
pandemic.

“Even if this little bit of
money helps a restaurant keep
one staff member paid, then
it’s worth it,” Mr. Hall said.

GREATER NEW YORK

In a Tuesday interview on
CNN, New York City Mayor Bill
de Blasio warned that restau-
rants could be forced to stay
closed until September. “We
don’t have a crystal ball,” he
added.

Under the bonds program,
each restaurant can set its
own terms, Mr. Hall and Ms.
Patrikis said. In a possible sce-
nario, a restaurant would sell
a $100 certificate for $75, but
the certificate couldn’t be re-
deemed for at least 30 days.

Mr. Hall allowed for the
possibility that some partici-
pating restaurants could go
out of business during the
pandemic. In that case, Mr.
Hall said, “We’re hoping the
buyer would look at this as if
they made a donation.”

The program is being pro-
moted through a newly
launched website, supportres-
taurants.org. Customers must
contact the individual restau-
rants to purchase the certifi-
cates because different estab-
lishments have different
platforms or methods for sell-
ing them.

So far, more than 80 res-
taurants have signed up for
the program, including such
Manhattan establishments as
Socarrat Paella Bar and the
Rum House. Restaurants out-
side New York also are eligible
to participate.

Andrew Rigie, executive di-
rector of the New York City
Hospitality Alliance, a non-
profit association that repre-
sents restaurants and nightlife

establishments, voiced sup-
port for the bond program. He
noted that restaurants often
operate at thin profit margins
in the best of times and the
pandemic has upended the in-
dustry altogether.

The T.I.C. Restaurant
Group, which operates Japa-
nese dining spots throughout
the city, is among those feel-
ing the pain. The company is
participating in the bond pro-
gram.

T.I.C. Chief Operating Offi-
cer Sakura Yagi said the pro-
gram is likely not enough to
offset the loss of revenue the
company is facing, which
could be as much as 90% with
some of its restaurants. But
Ms. Yagi said the effort could
help. “It’s hope,” she said.

As concern among New
York City restaurants grows
about the financial toll the
novel coronavirus is taking,
some are trying to offset their
losses with a new initiative:
selling “dining bonds.”

The program, created by lo-
cal hospitality publicists and
consultants Steven Hall and
Helen Patrikis, is designed so
restaurants can offer gift cer-
tificates—“bonds”—at a re-
duced price for redemption at
full value on a later date.

The idea is to provide an-
other stream of revenue at a
time when restaurants have
been forced by the state to
limit their business to takeout
and delivery orders for the

BY CHARLES PASSY

‘Dining Bonds’ Offer Restaurants Hope

A worker readied to-go orders Tuesday at Curry-Ya in the East Village.
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sions.
In the full online class, he

said he felt distracted by all
the noise and different faces
on the screen. With the im-
ages of classmates across a
right-hand column and his
teacher on the left, he zeroed
in on his instructor.

The setup of the virtual
classroom impacted the qual-
ity of the discussion, he said.
“I didn’t anticipate how diffi-
cult it would be to have class
interaction and class debate,”
said Kevin.

Ms. Crocker reduced noise
by asking students to mute
themselves and send her mes-
sages using Google chat if
they had questions—the vir-
tual equivalent to hand rais-
ing. She plans to spend time
over spring break thinking
about other ways to ensure
less-vocal students are in-
cluded in the discussions.

The adjustment for Kevin
and his classmates also tran-
scends technology into time
management. It was easy to
get distracted by news and
other sites on the internet, he
said. “I think because it’s on-

line it can be seen as a little
less formal,” Kevin said. “And
I think students might take it
less seriously because of that.”

Ms. Crocker said the full-
class sessions have “a differ-
ent feel” than the one-on-
ones.

“One of the things I rely on
when I’m teaching is seeing
their physical thinking,” she
said. “Seeing their facial ex-
pressions—the way that
they’re looking at what I’m
writing on the board—gives
me cues as to who is under-
standing and who is not un-
derstanding.”

Ms. Crocker logs into each
session on her computer and
her iPad, so students can see
her real-time notations. De-
spite slight delays of her voice
and a lag time before students
can see her notations on their
screens, the students rated the
experience positively in a sur-
vey, Ms. Crocker said.

In their one-on-one session,
Kevin was laser focused.

With a room in her home as
a backdrop, Ms. Crocker
opened with encouragement.
“I had a chance to take a look
at your work, and overall, it
looks pretty good,” she said.
“There are just a couple things
that are worth going over.”

She pulled up his math
problem on her iPad, so they
could view his calculations
and her markups in real-time.

Ms. Crocker said the one-
on-one sessions are critical,
especially in cases where she
might want students to see
her actually working through
complex math problems.

If coronavirus concerns
persist, Ms. Crocker said, she
would be prepared to teach re-
motely through the end of the
school year. “It would be hard,
but it’s definitely doable.”

“We have a vast array of
educators that are prepared
on different levels,” in terms
of their understanding of re-
mote learning, he said.

Complicating matters is the
diverse character of the student
body in the city’s schools, where
roughly 13% of children are Eng-
lish language-learners and one in
five students has a disability, city
data show. Nearly three-quarters
of the students come from low-
income families and qualify for
free or reduced-price lunches,
and about one in 10 is homeless,
according to the city and state.

As a result, many students
require special lessons, while
others could have trouble ac-
cessing remote classes without
devices provided by the city,
said Noliwe Rooks, director of
American Studies at Cornell
University. “Children who are
not at grade level already,
when you put them in an on-
line cyber-only environment,
they tend to lose where they
are,” she said. “So while we
have to implement online

tive of the business group
Partnership for New York City,
said she received a request
from the hospital association
for help securing mask dona-
tions from local companies.

Goldman Sachs has a large
supply of N95 respirator masks,
which health officials say offer
the most protection against cor-
onavirus if worn properly, and
will donate 20,000 to New York
City hospitals, she said. The
masks were procured in the
wake of previous epidemics,
said Leslie Shribman, a Gold-
man Sachs spokeswoman.

Nasdaq Inc. has agreed to
donate 7,000 face masks, a
spokesman said. Mastercard
Inc. will donate 25,000 masks,
said Linda Kirkpatrick, presi-
dent of U.S. issuers.

Carl Ginsburg, a spokesman
for the New York State Nurses
Association, said masks are in
short supply. “Everyone is very
concerned about having the
necessary equipment, including
N95 respirators. We’re hoping
there will be an organized ef-
fort to share them,” he said.

Many financial institutions
started building up supplies of
face masks and sanitizers 15
years ago, when concerns be-
gan building about the avian-flu
outbreak in China, said Regina
Phelps, president of Emergency
Management & Safety Solu-
tions, a consulting firm that
helps corporate clients with cri-
sis management and pandemic
planning. Stockpiling continued
in 2009 when the H1N1 virus, or
swine flu, became a pandemic.

rently the state has 53,000
beds, many of them already oc-
cupied by people with other
health issues, Mr. Cuomo said.

New York also could need
between 19,000 and 37,000 in-
tensive-care beds for seniors
and others with underlying
medical conditions, he said.
The city has 3,000 such beds,
but officials say about 80% of
them are occupied.

Six counties in the San Fran-
cisco Bay Area on Monday or-
dered residents to stay home for
three weeks except when they
have to go out for essentials.

On Tuesday, the city of
Hoboken, N.J., said it is closing
all nonessential businesses and
limiting gatherings in public
spaces to five people or fewer.

Mr. Cuomo said he doesn’t
intend to impose a quarantine.

“I have no interest whatsoever
and no plan whatsoever to
quarantine any city,” he said.
Mr. de Blasio said such scenar-
ios are being discussed and New
Yorkers have a right to know.

As of Tuesday afternoon,
New York City reported 814
confirmed cases of the virus, an
increase of about 350 compared
with the previous day. They in-
cluded Councilman Ritchie Tor-

res, who said he tested positive
for the coronavirus.

There were 1,374 confirmed
cases of the virus in the state,
an increase of 432 from the
previous day, state officials
said Tuesday morning. So far,
12 people have died, including
at least seven people in New
York City.

The number of cases in New
Jersey reached 267 on Tuesday,

GREATER NEW YORK

up 89 cases from the previous
day, Gov. Phil Murphy said. In-
door shopping malls, amuse-
ment parks and amusement
centers were set to shut at 8
p.m. Tuesday, he said. The state,
he said, has no plan to issue
“shelter-in-place” restrictions
at this time, but “we reserve
the right to revisit all of this.”

The virus is grinding life to
a halt across the region as vi-
rus-induced closures take hold.

New York state Comptroller
Thomas DiNapoli said Tuesday
that estimated tax revenues
would be at least $4 billion
short of the $88 billion projec-
tions in the state’s pending
budget. Mr. de Blasio warned
that bars and restaurants
could be closed for months.

Meanwhile, the New York
City Board of Correction called
for prisoners at high risk of con-
tracting the virus because of
their age or underlying medical
conditions to be released from
jails. Brooklyn District Attorney
Eric Gonzalez said he wouldn’t
prosecute low-level offenses and
would consider releasing vulner-
able people in pretrial detention.

Mr. Cuomo said he opposed
quarantining residents in indi-
vidual cities because people
would move to neighboring
counties or states. He said that
is why he and the governors of
Connecticut and New Jersey is-
sued joint guidance Monday.
“Ideally, whatever we do, we
would do regionally,” he said.

—Ben Chapman
and Katie Honan

contributed to this article.

New York Gov. Andrew
Cuomo and New York City’s
mayor delivered conflicting
messages Tuesday on whether
city residents could be forced
to shelter in place because of
the rapid spread of the new
coronavirus.

Mayor Bill de Blasio said
residents should be prepared
for such a possibility and that a
decision could be made in con-
junction with the state in the
next 48 hours.

Hours earlier, Mr. Cuomo
squashed suggestions that New
York City could quarantine res-
idents. At a news conference,
he said that only the state has
the power to impose a quaran-
tine and that such a move only
would push people elsewhere.
The governor said he would
prefer to tighten restrictions
on business activity.

He warned that further mea-
sures could be needed as the
number of cases in the state is
expected to peak in about 45
days, causing a massive short-
age of hospital beds and inten-
sive-care facilities.

Experts believe the state
could need between 55,000 and
110,000 hospital beds for virus-
related illnesses alone. Cur-

BY PAUL BERGER
AND JOSEPH DE AVILA

Cuomo, de Blasio Clash on Quarantine
The governor rejects
the mayor’s warning
that city residents
might face restrictions

Children enjoyed a spin in Washington Square Park in Manhattan on Tuesday. Officials are weighing a possible shelter-in-place order.
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A decade ago, many people
believed face masks were an
effective way to protect people
from contracting respiratory
illnesses, Ms. Phelps said.
Now, public-health officials
say paper surgical face masks
don’t necessarily guard
against coronavirus. These
masks should only be worn if
you’re sick, to prevent spread-
ing germs, or if you’re caring
for someone who is ill, with
medical professionals most in
need of this protective gear.

“Companies don’t really
need a large supply of masks,”
Ms. Phelps said. “They can
cough up those masks and
give them to people who actu-
ally need them.”

—Melanie Grayce West
contributed to this article.

The Greater New York Hos-
pital Association is asking New
York City’s large companies
and financial institutions to
share their stockpiles of face
masks as local hospitals grap-
ple with dwindling supplies.

State and federal authori-
ties have begun dipping into
government stockpiles to dis-
tribute masks and other medi-
cal equipment. “We’re turning
over every stone to identify
every kind of personal protec-
tive equipment that’s out
there,” said Lee Perlman, exec-
utive vice president of the
hospital association, which
represents more than 160 hos-
pitals and health systems.

Kathryn Wylde, chief execu-

BY KATE KING

Hospitals Tap Firms for Face Masks

learning, given what’s going
on, we need to be figuring out
how to actually support those
vulnerable students.”

School officials will begin to
address some of those chal-
lenges by distributing 30,000
iPads to students who require
them for remote lessons. The
city also is working to provide
free internet service to students
who need it, Mr. Carranza said.

Amy Bernstein, a speech
teacher at Public School 272 in
Brooklyn, said the level of in-
volvement of students’ parents
would play a significant role in
students’ ability to adapt to
remote learning. “We can’t do
this on our own,” she said.

Some parents expressed frus-
tration that the system is only
now preparing for remote
teaching, given that city leaders
knew of the coming pandemic
weeks ago. “And now we’re the
middle of March and it doesn’t
feel like the DOE has been work-
ing on this,” said Joanne Gior-
dano, whose two children at-
tend city schools.

New York City’s public-
school system of more than 1.1
million students is undergoing
a big shift to remote learning,
after schools were closed this
week to help contain the
spread of the new coronavirus.

Training for about 80,000
teachers in the nation’s largest
school system began Tuesday in
preparation for online lessons
set to start on Monday for most
students, according to city De-
partment of Education officials.

The teachers are receiving
instruction over three days this
week on how to deliver lessons
online using platforms, includ-
ing Alphabet Inc.’s Google, for
students in all grades, the offi-
cials said. The city’s goal is to
show public-school educators
how to transform their curri-
cula into virtual lessons and
deliver them to students, city
schools Chancellor Richard
Carranza said. He warned the
task wouldn’t be easy.

BY BEN CHAPMAN
AND LEE HAWKINS

City’s Blitz to Create Online
Classes for 1.1 Million Students

Faculty members learned remote-teaching methods Tuesday at Yung Wing Elementary/P.S. 124 in Manhattan.

New York City schools are
preparing to implement re-
mote-learning plans in the
wake of the decision to shut
down the nation’s largest
school system.

The Bronx’s Riverdale
Country School already has
had a preview of what stu-
dents and teachers can expect.
The private K-12 college-prep
school closed March 10 and
moved middle- and upper-
school classes online, under-
taking a two-day trial run be-
fore this week’s spring break.

“I’m kind of impressed that
Riverdale was able to roll out
such a proficient system in
such a short amount of time,”
said Kevin Pepin, a 16-year-old
Riverdale 11th-grader.

Administrators and technol-
ogy-team members started
working on the plan a month
ago, when Riverdale Country
Head of School Dominic A.A.
Randolph called for it in antic-
ipation of possible coronavi-
rus-related closings.

Within days, teachers began
training on the Google Meet
video-conferencing tool and
Schoology, a tool the school
already was using to post
homework.

The middle- and upper-
school students were trained
in one-hour sessions on March
9, and the school continues to
devise plans for younger stu-
dents, according to Kelley
Nicholson-Flynn, head of the
upper school, science.

Kevin and his math teacher,
Cat Crocker, invited a reporter
to view their one-on-one re-
mote-learning session Thurs-
day, which followed a Google
Meet session with all of
Kevin’s classmates. Kevin said
he prefers the one-on-one ses-

BY LEE HAWKINS

Bronx School Gets Crash
Course in Remote Learning

Riverdale Country student Kevin
Pepin takes a virtual math class.
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The Metropolitan Transpor-
tation Authority has asked for
a federal bailout of $4 billion
because of the growing cost of
the novel coronavirus.

MTA Chairman Patrick
Foye, in a letter to New York’s
congressional delegation Tues-
day, said the authority esti-
mates it will lose $3.7 billion
in fare revenues as ridership
has plummeted since the start
of outbreak this month and is
expected to stay at a low level
for six months.

Average daily ridership has
fallen on the subway by 60%
and on New York City buses by
49%, he said. Ridership on the

Long Island Rail Road has
dropped by 67% and it has
fallen by 90% on Metro-North.

“The stark reality is that as
more people stay home follow-
ing the advice of medical ex-
perts, the MTA is facing finan-
cial calamity,” Mr. Foye wrote.
He said the cost of cleaning
the state-controlled transit
system is expected to run a
further $300 million.

The MTA has an annual op-
erating budget of $17 billion.
It relies on fares to cover
nearly 40% of its budget. State
and local taxes make up an ad-
ditional 40%.

The authority has contin-
ued to run a full schedule of
services during the crisis.

BY PAUL BERGER

MTA Seeks $4 Billion
Federal Bailout
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wash your hands.”
But experts note the study was

done in controlled, artificial condi-
tions with a lot of the virus and
doesn’t necessarily translate to
real life where other factors—such
as sunlight and the degradation of
the virus—come into play.

They say the potential risks of
becoming infected with the virus
this way are very small. It’s primar-
ily person-to-person interaction that
is driving the Covid-19 outbreak,
rather than contact with objects.

“The risk of getting infected
from food delivery is pretty low
but not zero,” says Daniel Kuritz-
kes, chief of the division of infec-
tious diseases at Brigham and
Women’s Hospital in Boston.

Still, consumers like Atticus
Francken, a 25-year-old business
consultant in Chicago, say they
aren’t going to take the risk. “At this
point I’m avoiding most any kind of
food delivery,” says Mr. Francken.
“The virus could be on any sur-
face—packaging, bags, receipts. You
have the cooks preparing the food,
the staff handling the food, the de-

livery drivers’ car who may also be
doing ride-sharing. Then the drivers
and delivery persons. There are too
many touchpoints.”

Among the steps that can be
taken to minimize exposures, ex-
perts say, is paying ahead of time
with a credit card, and including
tips, to avoid exchange of money. If
there is an option for “no-contact”
deliveries, select it. Services such as
DoorDash and Postmates are begin-
ning to offer customers such op-
tions in highly affected areas. In-
fected customers, of course, also
pose a risk to the delivery person.

Doordash’s website says deliv-
ery employees will text customers
a photo of the bag at the re-
quested drop-off location, back
away to a comfortable distance (at
least 6 feet away), and wait for the
customer to get their food.

Drey Dailey, a 32-year-old driver
from Los Angeles who delivers
mostly for Grubhub, said by Friday
most of his customers wanted
their orders left outside.

Dr. Kuritzkes says customers
can wipe packages or boxes withG
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WhoAre YouCalling Elderly?
Coronavirus risk has baby boomers dealing with the idea that maybe 60 isn’t the new 40 after all

BY KATHLEEN A. HUGHES
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The author with her daughter, Isabel, who ordered her not to go to a show.

disinfectant wipes before handling
them, or use disposable kitchen
gloves. “You’re unlikely to get in-
fected that way, but I can’t say it’s
impossible,” he says.

Gregory Poland, director of the
Mayo Clinic’s Vaccine Research
Group in Rochester, Minn., says
cooked food is safer than uncooked
food because heat can kill the virus.
But Dr. Poland says no one has spe-
cifically studied whether the new
coronavirus can be delivered
through oral transmission—by eat-
ing food. He and others suspect
that gastric acid in the stomach
would kill it. “My own speculation
is that the GI route would be very
low likelihood compared to known
and efficient methods of infection,”
he says.

The small potential risk with
food itself, experts say, is if you
touched uncooked food like a salad
or sushi with live virus on it and
then touched your face. “There
may be some marginal benefit of
having cooked food over having
uncooked food, but I really don’t
think food is a major vector here,”
says Dr. Kuritzkes.

Some people still prefer to go to
the grocery store—and sometimes
you may need to as delivery win-
dows book up further in advance.
Dr. Kuritzkes says people can mini-
mize the risks by avoiding crowded
stores at busy times, and taking
other precautions: “Wash your
hands, don’t touch your eyes, nose,
or mouth when out and about, and
try to stay away from people who
are coughing and sneezing.”

Mr. Francken, in Chicago, says if
he has to go to the store, he makes
sure to wipe down the grocery
cart with disinfectant wipes and
he wears an N95 respirator mask
and disposable gloves. “I can con-
trol the touchpoints and directly
interact with the merchandise I’m
buying,” he says.

Heather Haddon contributed to
this article

The text arrived on a
Friday night, March
6, just as I was head-
ing to a comedy show
in New York City.

“Don’t go,” my
daughter texted. “The CDC says
the elderly need to stay home.”

“That’s 60,” she added, in the
next text.

My daughter, meanwhile, at age
26, was heading out to a movie,
with very little concern about her
personal risk from the coronavirus.

I took my coat off. We may be in
the midst of global health crisis, a
crashing stock market and a politi-
cal crisis, but I was momentarily fo-
cused on just one question:

At 64, am I really elderly?
I have completed 40 triathlons

in the past seven years and I quali-
fied for the ITU Multisport Cham-
pionships this September in the
Netherlands. (Although, as I fell
back into the couch, I considered
the treatment I had just had for
arthritis in both knees.)

Like most baby boomers, a gen-
eration devoted to wellness and
working out, I have been operating
under the assumption that 60 is

the new 40.
Suddenly, 60 is apparently the

new 80.
We’re elderly and our millennial

and Gen X children are worried
about us. They’re suddenly calling,
emailing and texting, ordering us
to stay inside, while many of them
have been feeling less at risk.

Of course, this all seems to be
changing daily with repeated
warnings from health officials, but
a generational divide remains.

Consider Twitter, where some
millennials have made fun of
boomers stocking up on toilet pa-
per and hand sanitizer while
boasting of their own bargain air-
line ticket prices.

Most of the younger genera-
tions aren’t gloating about their
lower risk category, they are just
worried about their suddenly frail,
elderly parents in their 60s. Trish
Hall, 69, an editor and author, said
her daughter texted last week

she can exercise while Mr. Hoff-
man practices yoga.

The online Merriam-Webster dic-
tionary defines elderly as “rather
old” and especially “being past mid-
dle age” without adding an official
age cutoff. But the word has be-
come controversial in recent years,
particularly among gerontologists
and those concerned with ageism.

“I’m vaguely hostile to the word
elderly,” says Thomas Cole, 70, a
gerontologist and the author of
“Old Man Country: My Search for
Meaning Among the Elders.” “We
live in an ageist culture and we
have negative associations with
words and images of old people.”

Mr. Cole notes that the Ameri-
can Geriatrics Society has stopped
using the word elderly. “If you
submit a manuscript to them and
you use elderly, they cross it out
and substitute older,” he adds.

A review of news releases and
briefings from the Centers for Dis-
ease Control and Prevention shows
that while it warned of an in-
creased risk from the coronavirus
starting at age 60, it doesn’t ap-
pear to have been using the word
“elderly.” The CDC didn’t respond
to requests for comment.

Mentions of the word came
later, in news reports and with re-
peated use by health officials and
politicians.

“We’re baby boomers, we just
don’t see ourselves in that way,”
says Kimba Hills, 66, an interior de-
signer based in Santa Monica. “How
did we get here?” she laughs.

A week ago, her 27-year-old son
voiced the opinion that she should
not go to a work assignment in Flor-
ida later this month. Ms. Hills balked
at first, determined to go, but just
canceled her airline reservations.

“I became concerned about be-
ing quarantined there. Who would
bring me food?” asks Ms. Hills.

Instead, she and a friend de-
cided to drive to a retreat in Palm
Springs this past weekend. But on
the drive there, the friend, Leslie
Libman, 66, a television director,
was barraged with concerned texts
and calls from her son, who is 33.

“You would have thought I was
dying,” says Ms. Libman. “You’re
an older person,” her son said,
“and you can’t go. Your immune
system isn’t great.”

Ms. Libman says she responded
that she would be better off in the
desert than in Los Angeles where
everyone is “losing their minds.”

Randi Danforth, 66, a publica-
tions director at the University of
California, Los Angeles, says her
28-year-old daughter expressed
concern about the coronavirus but
wants her mother to go ahead and
fly to Chicago for a visit later this
month. Ms. Danforth is still plan-
ning to go.

“Our children are worried about
us because we happen to fall into
that weird category that we don’t
think we’re in—elderly,” says Ms.
Danforth. “The realm of the elder.”

wanting to know:
“What is your coronavirus plan?”
She didn’t have one yet.
Naturally, some boomer parents

are bristling a bit, despite all of
the expressions of love and con-
cern. They are bristling both at
the idea that they are elderly and
at the fact their offspring are sud-
denly telling them what to do.

Winter Hoffman, 63, and her
husband, Fred Hoffman, a 75-year-
old art dealer in Santa Monica, Ca-
lif., were on their way to an art
fair earlier this month when they
got their text.

“You can’t go. You’re elderly.
This is attacking elderly people,”
their 30-year-old son wrote from
his office in San Francisco, Ms.
Hoffman remembers.

The older Mr. Hoffman had just
checked himself out of the hospital
after a bout of pneumonia and the
couple wasn’t about to change their
plans based on their son’s text.

“I was thinking…Mr. Bossy,” says
Ms. Hoffman. “We feel we are very
much our own decision makers.”

They enjoyed the fair and are
still healthy. But now the couple
is no longer going out of the
house. Ms. Hoffman ordered a
climbing machine on Amazon so

AS PEOPLE RELY more on deliv-
eries for groceries and food—es-
pecially now that so many restau-
rants are closing—a new concern
is emerging amid the coronavirus
outbreak: How safe is the food
delivery?

Experts say the main risk from
ordering food and groceries is that
you could catch the virus from an
infected delivery person, if he
sneezes or coughs on you. That’s
because the virus spreads mostly
by person-to-person contact.

It is less likely, although still pos-
sible, to get the virus from touching
contaminated packaging. There may
also be a small
risk from touch-
ing raw food that
has the virus on
it and then
touching your
face. But there
appears to be no
risk of contract-
ing the virus by
eating it in
cooked food, experts say.

Doctors say ordering food is
generally safer than going to a
grocery store or a restaurant, be-
cause you come into contact with
fewer people. “Ordering at home
may be the best way to get food,”
says Andrew Janowski, a pediatric
infectious disease physician at
Washington University School of
Medicine and St. Louis Children’s
Hospital. “Simply because there’s
less people.”

He recommends avoiding close
contact with the delivery person,
throwing away packaging, and
washing your hands before touch-
ing the food. “Try not to be in

close proximity to the person de-
livering the food,” he says.

A study published in NEJM Tues-
day found that the virus that causes
Covid-19 can live on cardboard for
up to 24 hours and on hard surfaces
such as stainless steel and plastic
for two to three days.

“The virus can remain viable and
infectious on a surface like card-
board and it can do so for quite a
large number of hours,” says James
Lloyd-Smith, a professor in the de-
partment of ecology and evolution-
ary biology at the University of Cal-
ifornia, Los Angeles, and one of the
study’s authors. “So in principle if a

food delivery
person or some-
one in the res-
taurant sneezes
or coughs on
your cardboard
container, there
could be viable
virus on there.”

One impor-
tant caveat: Dr.

Lloyd-Smith says all the laboratory
experiments were done at room
temperature and viruses generally
don’t last as long at higher tem-
peratures. So if hot food is in an
enclosed container, then any vi-
ruses may have a shorter lifespan.

Dr. Lloyd-Smith says it’s unclear
if the type of plastic they tested is
the same commonly used in plastic
bags and containers, but any
smooth plastic is likely “roughly
equivalent,” he says. “The big mes-
sage is if you’re touching things
that are coming from the outside
world and someone else has re-
cently handled them, just be aware
they could be contaminated and

YOUR HEALTH | SUMATHI REDDY

Assessing the Risks
Of Food Delivery

24
Number of hours that Covid-19 can
live on cardboard, a study found

LIFE&ARTS
Baby boomers, a
generation devoted to
wellness and working
out, bristle at the idea
that they are elderly.
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Richard J. Davidson Jr.,
55, a banker living in San
Diego and a volunteer at the
San Diego Automotive Mu-
seum, on his 1968 Datsun
2000, as told to A.J. Baime.

In the 1960s, the first
Japanese car models were
just becoming popular in
America. Datsun made a
two-seat convertible sports
car called the Fairlady,
which competed with the
British and Italian roadsters
like the MGB and the Fiat
124. Rumor has it that a
Datsun executive had vis-
ited the U.S. and had seen
“My Fair Lady” on Broad-
way, and that is how the
car got its name.

These Datsun roadsters
were among the first Japa-
nese sports cars ever to
come to the U.S. Only here,
Datsun named them after
their engine displacement
(such as the 2000, for 2,000
cubic centimeters, rounded
up from 1,982), rather than
Fairlady.

Around 2005, I had a lit-
tle bit of garage space and
a little bit of money, and I
decided to fill one with the
other. I had seen a Datsun
roadster from the ’60s and
was surprised at how good-
looking it was. I was also
impressed that this light-
weight car had an engine of
about 135 horsepower and a
five-speed transmission—
pretty rare in the 1960s. I
bought my car in 2006 lo-
cally from a private owner.
It had an older, resprayed
paint job, but the parts
were all there and it was
in decent shape. It is nim-
ble on back roads and I
started having fun with it
right away.

In 2010, I had the car re-
painted to its original silver-
gray. I knew of the color be-
cause you could see the
original paint in various
parts of the car. And five

MY RIDE | A.J. BAIME

AFirst-Wave Japanese Import Shines On
A San Diego banker shows off his rare 1968 Datsun 2000, one of the first sports cars from Japan to hit U.S. shores

years later, I had the engine
rebuilt. So the car is pretty
much stock original.

At the time I bought
mine, these cars went under
the radar. Most from the

1960s did not survive, be-
cause people did not look at
these cars as collectible, so
when they got old, they dis-
appeared. Only now, in part
because they are so rare, are
people starting to value
these cars more. The prices
are coming up. [According

to Hagerty, the nation’s larg-
est insurer of classic cars, a
Datsun roadster from 1968
in excellent condition aver-
ages about $37,900.]

There is a great commu-
nity around these cars and
their owners. There are
websites where people pass
along knowledge, and car
shows that draw dozens of
these vehicles—including a
couple big shows in Califor-
nia specifically for vintage
Datsun roadsters.

Ultimately Datsun
stopped making these two-
seat convertibles in 1970,
the same model year that
the company launched the Z,
which quickly became a sen-
sation. The Datsun roadsters
paved the way for the Z,
proving that the U.S. was in-
deed a viable market for
Japanese sports cars.

Richard J. Davidson Jr. gave his Datsun 2000 a paint job and an
engine rebuild. The license plate, below, is from the 1960s.

The 2000 was built
to compete against
roadsters from

Italy and the U.K.

This 1,982cc four-cylinder engine, left, is original to the car, Mr. Davidson says. Detail of the car’s
interior, right. The original upholstery is vinyl. He bought the car in 2006.
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frames in gold and presents under
special glass be genuinely tortured
by a Sartrean view of the human
condition? Yes. Works of art are
not primal screams. Even the raw-
est Expressionist painters, such as
George Grosz or Emil Nolde, lay
down paint and compose their pic-
tures with a detachment required
by the craft.

Granted, in the late paintings
Bacon isn’t struggling much any-
more. He knows what he wants to
do and he goes about doing it. Any
guilt over Dyer’s death has re-
treated to a low background
thrumming. With their themes of
sex, violence and death, these
paintings show us tragedies, maybe
even Tragedy. Nothing, however,
competes with the irony of fate.
Francis Bacon died in a nursing
home, attended by nuns, with a
crucifix hanging over his bed.

Francis Bacon: Late Paintings
The Museum of Fine Arts, Houston,
through May 25

Mr. Plagens is an artist and writer
in New York.
Editors’ note: The Museum of
Fine Arts, Houston, is currently
closed due to the coronavirus.

Francis Bacon’s ‘Self-Portrait’ (1971),
above; ‘Study From the Human Body’
(1983), right; ‘Study for Portrait’
(1981), below left; ‘In Memory of
George Dyer’ (1971), bottom

Houston
When “Figure in a Landscape”

(1946) and “Study After Velasquez’
Portrait of Pope Innocent X”
(1953) were included in a 1955 Mu-
seum of Modern Art exhibition of
European artists, the British
painter Francis Bacon (1909-1992)
said, “I would like my pictures to
look as if a human being had
passed between them, like a snail,
leaving a trail of the human pres-
ence and memory trace of past
events, as the snail leaves its
slime.” If this isn’t a longing to
make paintings a vehicle for exis-
tential precariousness, nothing is.
But while Bacon’s pictures—such
as “Three Figures and a Portrait”
(1975) and “Self-Portrait” (1977) in
this exhibition—may set your teeth
on edge, they manage to manifest
a strange and terrible beauty.

The artist left his Irish home at
age 16 after being caught having
sex with one of his father’s stable-
hands. He went to London, Berlin,
then Paris, then back to London.
Inspired in the late 1920s by a
show of Picasso’s drawings, Bacon
was a self-taught painter. It took
him a while to come into his own
as an artist, but his “Three Studies
for Figures at the Base of a Cruci-
fixion” (1944), with its horrific be-
ings that look something like
fanged newts, made him famous.
“Painting” (1946), depicting a
bloody-faced politician delivering a
speech in a slaughterhouse, ce-
mented his reputation. For a lot of
younger painters in the 1950s and
’60s, Bacon’s screaming popes and
facially torqued businessmen made
him the paragon of nonacademic,
non-Pop, figurative painting.

In the fall of 1971, as
Bacon’s retrospective at
the Grand Palais in
Paris neared its open-
ing, George Dyer, one of
his longer-tenured lov-
ers, committed suicide
in their hotel room.
“Francis Bacon: Late
Paintings” (at the Mu-
seum of Fine Arts,
Houston, through May
25) picks up the work
of the Anglo-Irish rep-
robate at about that
point. He’s still graphi-
cally interested in sex
between men (which,
given Bacon’s cannibal-
Cuisinart representa-
tion of the human form,
takes a bit of decod-
ing), albeit with a
“greater emptiness,” as
curator Alison de Lima
Greene remarked at the
opening.

Many of the approximately 40
paintings in the exhibition are
big—78 inches by 58 inches is typ-
ical—and the color is toned down
from Bacon’s earlier enraged red-
oranges and malevolent magentas
to curiously menacing beiges,
sickly pinks, and powder blues. Yet
there’s enough acid yellow and fi-
ery orange to indicate that Bacon,
by now in his 60s, is hardly a set-
tled personality. Nor has he
changed his preference for work-
ing from the remove of photo-
graphs over using the fullness of
live human models. As if to em-
phasize his belief—expressed in an
interview with the British critic
David Sylvester—that “man now
realizes that he is an accident, that
he is a completely futile being,
that he has to play out the game
without reason,” Bacon makes pe-
culiar snippets of figuration—fau-
cets, lightbulbs—much clearer
than his humans.

What makes Bacon an impor-

tant artist and this exhibition
(which originated at the Centre
Pompidou in Paris) both a visual
knockout and a philosophical
punch to the gut is that Bacon is a
preternaturally talented painter.
No one else has a brushstroke like
Bacon’s surgical swat or his drag
of distanced despondency. Un-
painted sections of his linen can-
vases effectively stand for the un-
finished nature of everything. The
MFAH’s spatially generous installa-
tion wisely avoids overhanging
and proceeds through a series of
carefully calibrated gray galleries,
giving viewers an aesthetically ex-
hilarating show. Finally, as Pompi-
dou curator Didier Ottinger told
me, the exhibition was inspired by
a 2016 Bacon retrospective at the
Liverpool branch of the Tate Gal-
lery. Only four years from idea to
the realization of a major museum
exhibition is impressive.

Bacon’s pictorial pessimism isn’t
perfect. Occasionally some de-
tails—corny splashes of blood, sign
painters’ arrows, and distressed
samples of commercial artists’
press-down lettering—are superfi-
cially irritating enough to inter-
rupt Bacon’s depiction of his pro-
found distress over the state of
the world. If one is skeptical about
Bacon’s unbelief, one could say—
along with critic Jed Perl, about a
Bacon retrospective a decade ago
at the Metropolitan Museum of
Art in New York—that his paint-
ings are merely “modernist melo-
dramas with just the right crowd-
friendly dash of old-fashioned
grandiloquence.”

The real question, then: Can an
artist who makes such big, open,
compositionally fluid, and deftly
rendered paintings that he then

ART REVIEW

AConjurer of
Strange and

Terrible Beauty
Francis Bacon’s troubled life was reflected in
his art, even in the twilight of his career

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

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

City Hi Lo W Hi Lo W

Anchorage 35 23 pc 35 29 c
Atlanta 75 63 sh 81 64 pc
Austin 82 66 c 80 60 t
Baltimore 57 48 pc 74 61 c
Boise 54 32 pc 57 35 pc
Boston 51 37 s 45 41 r
Burlington 44 33 s 49 41 sn
Charlotte 67 63 pc 79 66 pc
Chicago 45 41 r 63 44 r
Cleveland 54 45 r 63 59 r
Dallas 78 64 t 76 52 t
Denver 64 37 pc 41 14 r
Detroit 48 37 r 59 52 r
Honolulu 80 73 sh 81 71 r
Houston 82 69 c 84 69 t
Indianapolis 56 53 r 70 59 r
Kansas City 66 57 r 71 31 t
Las Vegas 57 44 sh 58 44 pc
Little Rock 73 63 c 74 58 t
Los Angeles 62 49 pc 59 49 pc
Miami 83 72 pc 84 72 pc
Milwaukee 43 38 r 53 36 r
Minneapolis 45 39 c 45 18 r
Nashville 75 66 c 77 65 t
New Orleans 84 70 pc 85 72 c
New York City 55 44 s 52 47 r
Oklahoma City 76 61 t 72 34 c

Omaha 58 49 r 62 18 r
Orlando 87 65 s 87 65 s
Philadelphia 58 45 s 65 52 r
Phoenix 62 47 r 62 48 sh
Pittsburgh 58 49 r 67 61 sh
Portland, Maine 49 35 s 43 38 r
Portland, Ore. 58 37 pc 62 39 pc
Sacramento 56 39 c 61 40 pc
St. Louis 64 59 r 71 52 r
Salt Lake City 52 37 sh 51 37 sh
San Francisco 58 45 c 61 46 c
Santa Fe 57 30 sh 48 23 sh
Seattle 57 39 pc 59 41 c
Sioux Falls 49 39 c 42 9 r
Wash., D.C. 60 50 pc 75 62 c

Amsterdam 54 44 c 50 40 c
Athens 63 46 pc 60 43 s
Baghdad 69 49 sh 70 52 pc
Bangkok 94 80 pc 95 80 pc
Beijing 74 42 pc 66 42 s
Berlin 60 43 pc 54 38 r
Brussels 60 44 pc 56 42 r
Buenos Aires 74 61 pc 75 62 pc
Dubai 88 75 pc 89 74 pc
Dublin 46 32 c 45 36 pc
Edinburgh 46 34 r 48 30 pc

Frankfurt 64 44 pc 64 45 pc
Geneva 65 43 s 67 44 pc
Havana 88 64 s 89 65 s
Hong Kong 78 71 sh 78 71 pc
Istanbul 50 40 pc 50 39 c
Jakarta 87 77 sh 86 75 t
Jerusalem 49 46 pc 51 42 c
Johannesburg 73 55 pc 79 59 pc
London 58 43 sh 49 41 sh
Madrid 68 40 s 67 45 pc
Manila 91 74 s 93 76 s
Melbourne 82 71 pc 83 60 c
Mexico City 77 53 pc 79 53 pc
Milan 68 41 s 70 44 s
Moscow 48 43 c 49 34 r
Mumbai 94 79 pc 91 77 pc
Paris 63 47 pc 65 47 pc
Rio de Janeiro 85 76 pc 89 78 pc
Riyadh 88 59 pc 87 62 pc
Rome 64 44 pc 64 44 s
San Juan 83 74 sh 82 74 sh
Seoul 61 45 s 52 36 pc
Shanghai 76 55 pc 66 46 c
Singapore 92 79 pc 92 79 pc
Sydney 77 59 s 83 64 s
Taipei City 73 63 r 72 65 r
Tokyo 61 48 s 67 53 s
Toronto 40 33 c 52 45 pc
Vancouver 51 36 s 52 37 pc
Warsaw 60 43 pc 58 37 c
Zurich 66 40 s 66 41 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Today Tomorrow

Warm

Cold

Stationary

Showers

Rain

T-storms

Snow

Flurries

Ice

<0

0s

10s

20s

30s

40s

50s

60s

70s

80s

90s

100+

AA hh

Jack ill

eLL k
Ch l ttl

LouL

Pittsb h

YYw k

ySalt Lake Ce CL kkLake CL

Tampa

h

pMemphh

City

D
PPPaso

Billings

PorP d

an

l d

AA

ew
t

Phan DiegoSan Dieg

Los AngeA

La
Ve

i . Pa.p /Mpls.//

. Louis

Chicagohh

shington D.C.shington D Ch

t

Charles

k rtford

h

pd

Clevel d

ff l

AA

l
k

qqAlbbb

hh

homa CityaOklahoma Ckl

an Antonio

es

oux F

JJ kk
gh

Philadelphiah lyCheh

a F

C dC
p gp

P

h dh

ghi hl i

TTucson

yb ybA

Topeka

C bb

gA tA

Ft. Worth

gpp i fi ld

bil

T

pi

Van yCalgaryyC l

d t

Honolulu
Anchorage

Jacksonville

Little Rock
Charlotte

Louisville

Pittsburgh

New York

Salt Lake City

Tampa

Nashville

Memphis

Detroit

Kansas
City

Dallas
El Paso

Billings

Portland

Miami

San Francisco
Sacramento

Orlando

Atlanta

New Orleans
Houston

PhoenixSan Diego

Los Angeles

Las
Vegas

Seattle

Boise

Denver

Mpls./St. Paul

St. Louis

Chicago

Washington D.C.

Boston

Charleston

Milwaukee Hartford

Wichita

Indianapolis

Cleveland

Buffalo

Austin

Helena
Bismarck

Albuquerque

Omaha

Oklahoma City

San Antonio

Des Moines

Sioux Falls

Jackson
Birmingham

PhiladelphiaCheyenne
Reno

Santa Fe

Colorado
Springs

Pierre

Richmond

Raleigh

Tucson

Albany

Topeka

Columbia

Augusta

Ft. Worth

Eugene

Springfield

Mobile

Toronto

Ottawa Montreal

Winnipeg

Vancouver Calgary

Edmonton

70s

80s

60s40s

30s

20s
80s

80s

70s

70s

70s

60s
60s

60s

50s50s

50s

50s

40s

40s

40s

40s

40s

50s

30s

30s

30s30s

30s

20s

20s

20s

10s
10s0s

FIVEOFAKIND | By Kevin Christian
Across
1 “Joker” director
Phillips

5 Like some
teddies

9 Needed to be
kneaded, perhaps

14 Mayberry
sheriff’s son

15 Soothing
substance

16 Work like a dog

17 Silver-white
metallic element

19 Mayhem

20 Value of a
company’s shares

21 In confused haste

23 Bonkers

24 Previously called

25 “Selma” director
DuVernay

26 Emmy winner
Ruby

27 Shoe company
named for a
Greek goddess

31 Involving less
mess

33 Nobel Peace
Prize winner
Yousafzai

35 Vinyl record half

36 Sleepover
free-for-all

39 Hair goops

41 “Hell is other
people” writer

42 How sheets and
duvets may be
sold

45 Luke’s mentor

46 Peter Pan rival

49 Rural enclosure

50 Bon ___
(witticism)

52 Fledgling delivery
method

54 Future frog

57 “Know what I
mean?”

58 Group with locals

59 Gain the lead

61 Botch

62 “Gotcha”

63 Cost of cards

64 Derby dad

65 Brand used in
party mix

66 Schooner fill

TheWSJ Daily Crossword | Edited by Mike Shenk
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Down
1 High-quality

2 Hard to
understand

3 Water down

4 Sandwich
purveyors

5 Lord’s
counterpart

6 “Green Book”
Oscar winner

7 Dictator’s
undoing

8 Oman
neighbor

9 Pop star
Simpson

10 Cioppino bit

11 Exchange
blows

12 Developed
gradually

13 Make known

18 Lacking a key

22 “Dancing
With the
Stars” judge
Goodman

28 Badly

29 “Get Smart”
baddies

30 Broncos great
John

32 Wimbledon
winner of 1975

33 Suffer the
absence of

34 Hendrix hairdo

36 Spotify
grouping

37 “___ be my
pleasure”

38 Like good eggs

39 Premium source

40 Tallinn’s nation

43 Key of Bon Jovi’s
“Livin’ on a
Prayer”

44 Post-breakdown
need

46 Dolly Parton’s
most frequently
covered song

47 Pen party

48 Tributary

51 Subject under
discussion

53 Grammy-winning
AmyWinehouse
song

55 Valuable vein

56 Enthusiastically
praise

57 Show off one’s
biceps

60 Director Spike

Yowza. So much for
“The End of Sports
Talk.”

Even amid the far
more important news
happening in the

world, and a widening, critical,
please-do-it “social distancing”
quarantine—as I write this, my
children are ripping apart the
house, making tiny costumes for
the cat—it’s a stunner, a five-siren,
a paleo-tastic jaw-dropper.

Tom Brady is leaving New Eng-
land.

Honestly, it doesn’t matter
where he goes. With all due re-
spect to his potential destination—
and we will learn soon, where he
lands—that’s not the big story
here.

The most decorated NFL quar-
terback ever—six Super Bowl
rings—is leaving the only profes-
sional franchise he ever played for.
Brady’s leaving a championship-
stuffed region for parts unknown,
with no assurance of anything but
something completely different.

The Grumpy Lobster Boat Cap-
tain, Bill Belichick, is standing on
the dock in yellow waders, waving
farewell.

The Patriots Dynasty—at least
the Brady and Belichick version of
it—is no longer.

What a gut punch to Boston,
even if it’s a city where the teen-

agers have chronic shoulder tendi-
nitis from waving their arms at so
many championship parades.

And it goes down on St. Pat-
rick’s Day, no less.

I’ll say it again: Yowza.
I just told the cat. The cat was

like: Meowza. Also: Please take
this tiny hat off my head. How
long are you all planning to be
home, anyway?

On a question of tone: Can we
all agree to step into a hermeti-
cally-sealed sports-only
zone for a second? I
wasn’t sure we were
going to be able to
do this for a few
weeks, or months,
but let’s try here. I
don’t want to come
across as callous or
ignorant of the criti-
cal situation—this is
serious business, and
we’re as locked down as
anyone else—but let’s pretend
for a minute the world is still a
place where we can all get freaked
out about a 42-year-old quarter-
back on the verge of his 21st sea-
son.

Agreed? OK.
It’s odd, the way it’s going

down. It’s pretty funny that Brady
is doing the Larry David “Big
Goodbye” (a super demonstrative
farewell to make someone you’ve

ignored feel better about you as
you leave) before delivering the
hello to his new town. Brady’s mo-
tivation may be to give the fans of
New England their due respect be-
fore free agency begins Wednes-
day—and that’s what his morning
Instagram announcement was, a
message of “love and gratitude” to
Patriots fans—but this also turns
this move into an attention-suck-
ing two-part saga.

Don’t get me wrong; sports
hacks like me are grateful.

We’d spin it into a
three-month 12-part
miniseries if we
could. The NFL
charging forward
with its free agency
off-season might be
tone-deaf, given the
grim national mood,

but it’s something to
talk about that isn’t

bleak talk of empty stadi-
ums and canceled events.
Full transparency: I genuinely

thought Brady would stay. He felt
as permanent to the region as the
Old North Church and hating New
York. New England seemed to be
both the sentimental and logical
choice—the best fit, the closest
contender, the least disruptive
move, especially now, with every
sports season turned sideways.

There will be a lot of forensics

249‑75
Tom Brady’s record,

including the postseason,
as quarterback of the

Patriots.

SPORTS

done on the situation in New Eng-
land, how it got here, how it even-
tually got to Brady splitting town.
“Everything ends,” is not suffi-
cient. There will be second guess-
ing, and plenty of rationalizing.
You can already hear the Belichick
cultists in overdrive: This is an op-
portunity to restart with someone
fresh, someone young, rebuild the
Death Star bigger and bet-
ter...muhuhuhahahaha. The
Grumpy Lobster Boat Captain gets
to do it with somebody new. He’s
probably got his eye on some la-
crosse captain somewhere.

I don’t buy the cool level-head-
edness. Tom Brady was Tom
Brady, man. They’re going to be
lonesome when he goes, to para-
phrase another cagey veteran.

It’s going to be super-weird to
see Brady in another uniform.
Whatever team signs him is get-
ting a huge name with nice suits
and a potentially brief future. It
will shift the dynamic in whatever
conference he lands.

The AFC East is up for grabs for
the first time in eons. The Buffalo
Bills look like your divisional fa-
vorite, as if the world needs an-
other signal that the world is up-
side down.

I’m still not ready to believe it.
Tom Brady is leaving New Eng-

land. It won’t be the same. But
right now, nothing is.

JASON GAY

TomBrady’s Big Goodbye
On the eve of free agency, a farewell from the most decorated quarterback in NFL history
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THE INTERNATIONAL Olympic
Committee again insisted Tues-
day it wasn’t changing course on
the Tokyo Olympics scheduled
for July, even as qualification
events around the world are
scratched and athletes in multi-
ple countries are reshaping
training schedules around lock-
downs caused by the novel coro-
navirus.

“The IOC remains fully com-
mitted to the Olympic Games
Tokyo 2020, and with more than
four months to go before the
Games there is no need for any
drastic decisions at this stage;
and any speculation at this mo-
ment would be counter-produc-
tive,” the committee said in a
1,300-word communiqué.

The approach was hashed out
on Tuesday by the IOC’s execu-
tive board, following a telecon-
ference hours earlier with IOC
members. At no point did the
committee ever raise the possi-
bility of delaying or canceling
the Games, according to an offi-
cial on the call.

“The IOC will continue to fol-
low the guidance of this task
force,” the communiqué said, re-
ferring to a group it created in
February to monitor the spread
of coronavirus.

The committee also said re-
peatedly that it was, and would
continue to act, as “a responsi-
ble organization” and that it was
not motivated by money in
keeping the Games on their ini-
tial schedule, after figures in-
cluding President Trump called
for them to be postponed for a
year. Polls show that public
opinion in Japan had also begun
to turn against hosting the
Games: 70% of respondents said
the Games couldn’t go ahead as
planned, according to a Kyodo
News survey this week.

“The IOC’s decision will not
be determined by financial inter-
ests, because thanks to its risk
management policies and insur-
ance it will in any case be able
to continue its operations and
accomplish its mission to orga-
nize the Olympic Games,” it said.

BY LOUISE RADNOFSKY
AND JOSHUA ROBINSON

IOC Presses
Ahead to
Tokyo

The Games are scheduled for July.

Tom Brady, above, after Super Bowl LI. He won six rings with the New England Patriots.
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A Lust
For Suffering
The Return of the Russian Leviathan
By Sergei Medvedev
(Polity, 286 pages, $24.95)

BOOKSHELF | By Leon Aron

T he original Russian title of this dazzling collection
of essays by Sergei Medvedev, a social-science
professor in Moscow and one of Russia’s leading

political commentators, was “The Crimean Period Park”
(Park krymskogo perioda). The echo of “Jurassic Park” was
surely intended. Mr. Medvedev sees Russia’s annexation of
Crimea and its war on Ukraine—both of which followed
the ouster of Ukraine’s Russia-backed leader in 2014—as
marking a new geologic era in Russian politics and foreign
policy. This book is an invitation to explore the park.

A more astute, knowledgeable and eloquent guide is
hard to imagine. Steeped in Russian culture and history,
Mr. Medvedev is witty and sardonic in the laughter-
through-tears (smekh skvoz slyozy) tradition of Russian
literature. He draws on political sociology, linguistics and

social psychology, yet his
prose, even in translation,
is sparkling.

Mr. Medvedev ranges
widely over the many ways
in which Vladimir Putin—he
first was elected president
in 2000 and, de facto, has
been in charge ever since—
has returned Russia to a
corrupt, oppressive and
illiberal past. The state—the
“Leviathan” of the title—has
been steadily extirpating all
vestiges of Mikhail
Gorbachev’s and Boris Yeltsin’s

revolutions of the late 1980s and
1990s: uncensored media, fair courts,

real political competition, freedom of speech,
government transparency and, most of all, a civil society
independent of the Kremlin.

Meanwhile, a new ruling caste of security officers-turned-
racketeers surpasses the Soviet nomenklatura in corruption,
rapacity, hauteur and the shameless display of wealth. One
of the many metaphors Mr. Medvedev deploys to highlight
the key features of the regime is Kutuzovsky Prospekt, a
Moscow thoroughfare where lethal car accidents are more
frequent than on any other stretch of Russian asphalt. The
reason is the absence of the usual dividers and safety
barriers between lanes running in opposite directions. In
their place is a central lane reserved for members of the
newnomenklatura, zooming at breakneck speeds to their
dachas outside the city. Someday, Mr. Medvedev hopes, the
lane will be allowed to grass over. “But that will happen in
a different, parallel and more humane Russia,” he writes.
“Until then the elite highway, which was built not for the
people but for the powerful ones who live in their own world,
will continue to maim and kill, turning power and oil into
death in this ruthlessly accurate model of the Russian state.”

According to Mr. Medvedev, a key part of what might be
called the Putin restoration is a state creed in which
mythology has replaced the facts of history. The Kremlin
denies, distorts or whitewashes the Soviet past, most
conspicuously the Molotov-Ribbentrop Pact of 1939, a
nonaggression treaty between Nazi Germany and the Soviet
Union that led to the carving up of Poland between them
as well as the Soviet Union’s annexation of the Baltic States
and parts of Romania. The rehabilitation of Stalin as an
“effective manager” and a military genius is by now well
under way. The author compares such mythmaking to the
narrative advanced by the rightists in Germany’s Weimar
Republic in the 1920s. There is a similar self-pity, a similar
“passion for suffering,” and a similar search for traitors—
those who stabbed in the back the wonderful, mighty
Soviet Union.

It is out of this toxic mix that the Kremlin’s foreign
policy arises. Mr. Medvedev dismisses “realpolitik” and
“national interests” as its key engines. What drove Mr.
Putin into Crimea and southeastern Ukraine—and, some
years before, into Georgia—is to be found not outside
Russia but within: in the “ideology that justifies imperial
ambitions and the state’s priority over the individual in
the allegedly eternal clash between Russia and the West.”
Mr. Putin’s “messianic” foreign policy, he says, aims at
revenge and glory, making fear Russia’s main export, next
to oil. To explain the motives at work, one needs to turn,
Mr. Medvedev observes, not to the speculations of foreign-
policy “realists” like Henry Kissinger or Zbigniew Brzezinski
but to Dostoyevsky’s novels.

“At first,” Mr. Medvedev writes, “Russia simply criticized
the West for its moral degregation” and built “a protective
perimeter.” But eventually it “decided to spread the
borders of the empire, doing so, what’s more, on the same
conservative and moralistic foundations it has used to
create order at home.” In an astute one-sentence
description of Mr. Putin’s credo, Mr. Medvedev labels him
an “Orthodox Chekist with a slim volume by Ivan Ilyin.”
This is a reference to Mr. Putin’s suddenly found religious
belief; his pride in being the successor to the first Soviet
secret police, the Cheka; and his fascination with the works
of Ivan Ilyin (1883-1954), whom the historian Timothy
Snyder has called the philosopher of “Russian fascism.”

Yet, a true Russian patriot, Mr. Medvedev never
confuses Mr. Putin’s regime with Russia itself. Like other
restorations that follow a revolution, the current regime,
he believes, is not likely to forge anything lasting beyond
Mr. Putin’s life-span. He borrows from Marx’s description
of a coup in mid-19th-century France: at once tragedy and
farce, the last gasp of the Soviet imperial heritage, a chimera.

Russia today is like a Russian village at night, when, as
folklore has it, roosters crow three times: at midnight,
then around four in the morning, and then at sunrise to
celebrate the departure of the evil spirits that prowl in the
night. We must wait for the “third roosters,” Mr. Medvedev
tells us.

We should be grateful for Mr. Medvedev’s optimism—
and hope that, meanwhile, the poisonous regime that he
deconstructs so well in this book doesn’t inflict larger
catastrophes on Russia and the world.

Mr. Aron’s most recent book is “Roads to the Temple:
Truth, Memory, Ideas and Ideals in the Making of the
Russian Revolution, 1987-1991.” He is a resident scholar
and the director of Russian studies at the American
Enterprise Institute.

Putin’s domestic policies, says a Russian critic,
are motivated by revenge, self-pity and a search
for those who betrayed the wonderful U.S.S.R.

The Dog Days of a Pandemic Spring

O ur old and ailing terrier
has improbably lived to
see another spring,

though he approaches the
warming season more timidly
these days. He once bolted
from the door on March
mornings to attend to his du-
ties, but now he confronts the
new grass with caution, like
an astronaut slowly planting
his heel on the moon. Terriers
are typically a zealous bunch,
so it’s been a somber thing to
see our aged mutt begin to
doubt his footing.

I sometimes get a catch in
my throat as I watch him
screw up his courage to go
out and baptize the flower
beds as only dogs can do. I
suppose what I’m grieving
isn’t just the natural toll of
years on a family pet, but the
broader way in which spring
has been an occasion this
year for anxiety rather than
anticipation, for worry in-
stead of wonder. In a pan-

demic, it seems, we stand to
lose not only the lives of the
vulnerable and the vitality of
the economy, but the abiding
sense of renewal that’s always
been spring’s highest gift.

I’ve been thinking about
this as I grab bathroom doors
with paper towels, avoid
handshakes, and scour coun-
tertops where open palms

have landed, a bit like a bur-
glar erasing every trace of his
presence. As a writer already
too tempted to engage the
world as an arid abstraction,
I miss the way, only weeks
ago, that I casually gripped
the tangible terrain of my do-
mestic life, its daily texture a
nice nudge not to live in my
head so much.

Of course I miss other

things, too, including the
chance to attend the ban-
quets, parades and festivals
now canceled to limit the
contagion. A committed
homebody, I probably would
have skipped a lot of the
scrapped events anyway, but
the mere prospect of assem-
bly is, we’ve been vividly re-
minded, part of the American
DNA.

Maybe that’s been the
most striking revelation of
the coronavirus—that in a na-
tion long lamented for its
couch-potato culture and lack
of civic engagement, we still
have a basic desire for fellow-
ship in physical spaces.

Meanwhile, the official di-
rectives to work or learn from
home, however necessary,
have sounded especially off-
key this time of year, like the
proclamation of a snow day
as the world warms and
blooms.

History may later record
some surprising fringe bene-
fits from the extra time peo-

ple around the globe have
been forced to spend within
their own walls. I’m perhaps
not the only person in recent
days to think of Blaise Pas-
cal’s famous observation that
“all humanity’s problems
stem from an inability to sit
in a quiet room alone.” Per-
haps there will be some wind-
fall of wisdom in our politics
and personal lives if we use
this time apart from each
other to think a bit more
deeply about who we are and
where we’re going.

All of this came to mind
the other morning as I
watched our little dog take
his tentative first step into a
new day, summoning his re-
solve to face a greening year
with curiosity instead of
dread. I guess that’s what I
should do, too.

Mr. Heitman is editor of
Phi Kappa Phi’s Forum maga-
zine and author of “A Sum-
mer of Birds: John James
Audubon at Oakley House.”

By Danny Heitman

The season of new
beginnings is off to
a melancholy start.

OPINION

Experts now
agree the vi-
rus’s spread
can be
slowed but
not con-
tained. It will
take its place
a m o n g
mostly sea-
sonal respi-
ratory infec-

tions. After a time, recurrent
outbreaks will be moderated
by a large number of potential
carriers who have immunity
from their last infection.

And then we can ask some
questions. The cost to Ameri-
cans of the economic shut-
down is vast. What are they
getting for their money? Es-
sentially less excess demand
for respiratory ventilators and
other emergency care than can
currently be supplied.

This demand will come
largely from the elderly and
chronically ill, who would be
competing for these resources
with the usual large number of
old and ill people already suf-
fering from acute respiratory
distress as a result of routine
flu and cold infections. A silver
lining will be fewer cold and flu
victims overall thanks to social
distancing to fight Covid-19.

Some number of respiratory
deaths will be avoided (really
delayed since we all die) but
we’ll be spending a lot more
than we’ve ever been willing to
spend before to avoid flu
deaths. Eighty-three percent of
our economy will be sup-
pressed to relieve pressure on
the 17% represented by health
care. This will have to last

Questioning the Clampdown
months, not weeks, to modulate
the rate at which a critical mass
of 330 million get infected and
acquire natural immunity. Will
people put up with it once they
realize they are still expected to
get the virus?Wouldn’t it make
more sense to pour resources
into isolating the vulnerable
rather than isolating everyone?
Basically aren’t we really just
praying that summer will natu-
rally suppress transmission and
get us off the hook of an unten-
able policy?

But then multiple experi-
ments are under way. China
seems to have quashed the
spread beyond Hubei province
and spared 99.9% of its popu-
lation from infection—for now.
Can China really hold off the
virus from being reintroduced
or re-exploding during the 18
months it may take for a vac-
cine to be invented and dis-
tributed?

Italy is the test case for be-
ing a day late and dollar short
in voluntary social distanc-
ing—the steps people can take
to reduce their risk of con-
tracting and spreading the dis-
ease. But Italy may also be the
first to emerge from the tun-
nel, with everyone having had
their chance to get sick, and
the country being able to get
back to work.

Britain is wavering on what
seemed a modified, limited
Italian strategy. Until Tuesday,
it was considering letting its
health-care sector absorb as
much stress as necessary to
avoid a sweeping, draconian
shutdown of the economy.

The U.S. may or may not be
a test case of a large continen-

tal country where hot spots of
contagion shock other places
into buttoning up and hunker-
ing down, curbing excess local
demand for intensive-care
beds. But the cost will be as-
tronomical. Essentially we are
killing other sectors indefi-
nitely to manage the load on
the health-care sector.

Understandably, politicians
believe faith in government re-
quires avoiding Italy-like
scenes. But turned on its head
here is the 50-year-old “QALY”
revolution: the idea of measur-
ing the burden of disease and
benefit of health care based on
“quality-adjusted life year,”
typically valued at $50,000 to
$150,000. In the present in-
stance, the cost isn’t just medi-
cal intervention (e.g., ventila-
tor use) but the cost of an
economywide shutdown to
limit the number of candidates
for ventilation at any one time.
I don’t know what the figure
is, but the QALY value we are
placing on avoiding Italy-like
deaths is surely a high multi-
ple of any figure previously
considered realistic.

America’s shutdown strat-
egy is interesting because it
was not a choice that any one
person or authority made. You
can’t blame the NBA or Tom
Hanks or Congress. Donald

Trump is being pilloried for
leaning against panic, urging
comparisons to the flu, sug-
gesting the stock market is
overreacting. Like the bus, an-
other reason to pillory Mr.
Trump will come along in five
minutes and not one of his
critics will engage in soul-
searching over whether he
might have had a point.

Even the fuss over testing is
a bit overdone. Nowhere in the
world has there been enough
testing to detect most corona-
virus cases amid millions of
seasonal colds and flu cases.
This problem exists in China,
Europe and the U.S. A British
estimate is that 12 people have
the virus for every one found
by testing. In any case, testing
becomes a tad mootish now if
the goal is to isolate even
young and healthy people.

There’s a vast gap between
people washing their hands,
avoiding crowds, shielding the
old and using good judgment,
and sweeping lockdowns and
curfews. Anything government
spends now will be a good in-
vestment if it prepares the
economy quickly to resume its
growth and healthy function-
ing. But there are known un-
knowns. Elections will be held.
Politicians will stake out
stands in response to the ap-
plause meter, not logic. If I
could take out one insurance
policy on behalf of the country,
it would be this: Joe Biden
should immediately name Amy
Klobuchar as his running mate
so she can step in if the suc-
cess of his campaign so far is
not so rejuvenating of Mr. Bi-
den as it now seems.

Will people lose faith
when they find out
they are expected to
get the virus anyway?

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

While the
Covid-19 pan-
demic has fo-
cused atten-
tion on
presidential
leadership, it
has also of-
fered a piti-
less X-ray of
A m e r i c a ’ s
public-health

and emergency-preparedness
systems. Put simply: We
weren’t as ready as we should
have been, and the price will
be steep. As we pull out all the
stops to meet the exigencies of
the moment, we should be
thinking hard about lessons for
the future.

Today we face a national
emergency that is likely to
stress our health-care institu-
tions to their limits. A now-fa-
miliar contrast is between
South Korea, which responded
quickly with mass testing, and
Italy, which did not. Regretta-
bly, the U.S. response resem-
bles Italy’s.

As of March 3, Italy had
2,502 reported Covid-19 cases.
By March 11, that figure stood
at 12,462; by March 16, it was
27,980. On March 11, the U.S.
total stood at 1,301; on March
16, it was 4,663. We’re on
roughly the same upward
curve as Italy, about 8 to 10
days behind.

Not only has our testing re-
gime been woefully inade-
quate, but U.S. politicians and
health authorities were very
slow to impose—or even rec-
ommend—the stringent social
distancing needed to slow the
virus’s spread once contain-
ment efforts had failed. Inevi-

America Wasn’t Prepared for This Crisis
tably, the U.S. peak infection
rate will be much higher than
it could have been.

Absent mass testing, we
cannot know for sure how far
the epidemic has already pro-
gressed. But even if the U.S.
has a better-case rate of infec-
tion, the health-care system
will be stretched to its limit.

The Department of Health
and Human Services estimates
that if Covid-19 resembles the
relatively mild 1957 flu pan-
demic, 38 million Americans
will need medical care, one
million will require hospitaliza-
tion, and 200,000 will need in-
tensive care. A report released
Monday by Imperial College
London estimates that even
with successful household
quarantines and social distanc-
ing, U.S. Covid-19 deaths could
exceed one million.

Right now, says HHS, the
U.S. has only 924,000 hospital
beds and 98,000 intensive-care
beds. The system could be
overwhelmed, especially if hot
spots emerge, as they did in
Northern Italy. In these circum-
stances, we would face ration-
ing or triage, which would
mean denying optimal treat-
ment to many desperately sick
patients.

We also face chokepoints of
crucial supplies, such as venti-
lators, protective gear for
medical personnel, testing kits
and even the chemicals needed
for mass testing.

Finally, the system creates
institutional roadblocks to the
efficient delivery of care. Pub-
lic-health labs are short of the
staff and equipment needed to
run large numbers of tests. Cit-
ing the lack of protective gear

and the fear of spread, many
physicians are reluctant to do
in-office testing.

Rural hospitals face distinc-
tive problems. Many are short
of basic equipment, but suppli-
ers are limiting their new or-
ders to previous levels, which
are irrelevant to current needs.
They lack rooms with the neg-
ative airflow needed to seal off
infectious diseases and are
short of ventilators as well.

Regulatory complexity poses
additional challenges. Some
hospitals, for example, are ex-
periencing shortages of the pu-
rified air-powered respirators
needed to clean the rooms of
Covid-19 patients who have
been treated and to handle the
remains of those who have died.
But because these respirators
are classified as hazardous ma-
terials, airlines are prohibited
from transporting them, dra-
matically slowing delivery.

Key public officials acknowl-
edge that we have been caught
short. Anthony Fauci, who has
become the most prominent
public face of the crisis, said
Thursday, “The idea of anybody
getting [tested] easily the way
people in other countries are
doing it? We’re not set up for
that. Do I think we should be?
Yes, but we’re not.”

This is not an accident.
Long-term trends in the public

and private sectors have inter-
acted to produce it.

Most states cut funding for
public-health services after the
2007-09 recession, and many
never fully restored it. Overall,
staffing is down about a quar-
ter since 2008, and the situa-
tion is worse in many states.

This situation is only mar-
ginally better at the federal
level. Adjusted for inflation,
funding for the Centers for
Disease Control and Preven-
tion is down 10% from 2010,
and funding for the federal
Public Health Emergency Pre-
paredness program has fallen
by a third since 2002.

Private hospitals, under
pressure from governments
and insurers, have adopted
just-in-time inventory strate-
gies, lack deep reserves of
supplies, and keep bed occu-
pancy rates as close to 100% as
possible.

We may have been flying
blind a month ago, but now we
know what works: mass test-
ing and social distancing. We
know what doesn’t: muddled
chains of command and mixed
messages.

Can the nation that once
served as the arsenal of de-
mocracy ramp up production
of respirator masks, protective
gear and testing kits fast
enough to meet the scale of
the crisis? Can the nation that
planted victory gardens disci-
pline itself well enough to slow
the spread of Covid-19 until
the health-care system catches
up?

This is more than a test of
our institutions; it is a test of
our character. God help us if
we fail.

Can the ‘arsenal of
democracy’ ramp up
production of masks
and testing kits?

POLITICS
& IDEAS
By William
A. Galston
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Corona: U.S. vs. Europeans’ Health Systems
In “Europe’s Coronavirus Fate is

Already Sealed” (Political Economics,
March 13), Joseph Sternberg implies
that Italy’s apparent inability to de-
liver effective treatment for the se-
verest Covid-19 cases is largely the
result of its “long-term failures to in-
vest in” its health-care system. He
notes that Italy had only 2.6 acute-
care hospital beds per 1,000 residents
as of 2016, and suggests that this is
because Italy is “significantly more
dependent on direct government fi-
nancing of health-care” than some
other European countries. He goes on
to say that voters ought to consider
“how much one trusts central health
planners to make wise long-term de-
cisions that boost resilience in the
face of unusual dangers.” The same
issue has “U.S. Hospitals Face Major
Challenges” (Page One) stating that
the U.S. had just 2.8 hospital beds
per 1,000 people in 2016. It seems to
me that our own hospitals, public
and private, have done no better at
long-term planning. Voters should
know that, too.

Perhaps we should consider which
policy makers we, the voters, can
better influence: elected officials or
company CEOs.

VERA RUSHMER
Ocean City, N.J.

Mr. Sternberg tries to make a case
that Italy is suffering dramatically
with the coronavirus due to its gov-
ernment-financed heath-care system.
The U.S. has millions of uninsured
who will likely not seek health care if
they are ill and who may contribute
to spreading the coronavirus without
being tested. Hypertension and dia-
betes aren’t well controlled without
insurance and they increase death
rates in those with coronavirus.
Japan, Germany and Australia aver-

age 5.4 beds per 1,000. We in the U.S.
need to look at ourselves and im-
prove our health-care delivery for all
of our citizens.

CATHY WAYAND
Tucson, Ariz.

Mr. Sternberg correctly concludes
that Europe’s penchant for socialized
medicine is partly to blame for its
coronavirus failures in that it deters
investment in health-care capital, in-
cluding human capital, but the U.S.
also doesn’t fare well by that same
standard. The U.S. has considerably
fewer doctors per capita than Eu-
rope and the chart in the column
shows that the U.S. lags in hospital
beds as well.

The reason is simple: although on
its face a private system, the U.S.
system is also run by government
regulators. The U.S. regulatory sys-
tem needs an overhaul. Most impor-
tant, we need more doctors. You
can’t run a hospital without doctors.
The bottleneck is the shortage of
doctors.

DAVID PETERSON
Orlando, Fla.

Mr. Sternberg points out that Ger-
many has 6.06 acute-care hospital
beds per thousand people. He argues
that because the government spends
much less on health care there than
Italy that this is cause and effect.
Germany has a system built on the
same basis as our ObamaCare: man-
datory insurance for all with govern-
ment help for those who need it. As
part of that government “meddling,”
Mr. Sternberg’s word, rules are in
place to mandate the parameters of
the otherwise private system. Lo and
behold it works.

DOUG SCHMIDT
Longmont, Colo.

LETTERS TO THE EDITOR

Letters intended for publication should
be addressed to: The Editor, 1211 Avenue
of the Americas, New York, NY 10036,
or emailed to wsj.ltrs@wsj.com. Please
include your city and state. All letters
are subject to editing, and unpublished
letters can be neither acknowledged nor
returned. “Siri, can you give me

a favorable reference?”
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Tupperware Misses On Planned Obsolescence
The market for food containers

may have evolved over 74 years, but
Tupperware remains the superior
product in the field for its durability,
longevity and value when cost per
use is calculated over the life of the
container (“Tupperware Loses Its
Grip on Consumers,” Business News,
March 9). Tupperware sets the high-
est standard in quality that no other
container on the market can meet,
and it is guaranteed for life.

The market opened for Rubber-
maid, Glad and Ziploc containers be-
cause they fill a different purpose: No
Tupperware owner wants to risk los-
ing track of the containers at a pot-
luck gathering or when giving food to
another family in times of need.

Tupperware would be wise to ne-
gotiate product placement with me-
dia partners such as Rachael Ray and
Martha Stewart. Consumers readily
spend their dollars on high-end kitch-
ens, appliances, and carefully select
tools and ingredients for the meals
they prepare. Why not food storage?
Tupperware is an important tool in
the well-equipped kitchen. People will
invest in the product when its value
is demonstrated to them.

Tupperware marketing also needs
to remove barriers to accessing the
product. Home parties cannot be the
primary means of promotion in
2020.

CAROLYN GIERKE
Lancaster, N.Y.

Pepper ...
And Salt

Fight the Virus by Washing the Office Dishes
Dereliction of duty in the corpo-

rate kitchen is a timeless phenome-
non (“Sure, Leave Your Mug in the
Office Sink. No One Minds,” Page
One, March 11). Forty years ago, as a
neophyte manager, I confronted the
same communal myth that there’s a
kitchen-dishes fairy who magically
brought order to the chaos that ev-
eryone felt entitled to leave. Being a
callow manager, I thought it would
be precedent-setting for the man-
ager to do the dishes, until I real-
ized it was entirely unrequited and
unappreciated.

So I instituted a draconian policy

of rotating departmental kitchen
duty, and I did so with an uncharac-
teristically stern manner, which
seemed to be the only recourse. Voilà,
the dishes were washed and the
kitchen cleaned, each and every week.

The fact that I tied it to annual
performance reviews—and bonuses—
may have had something to do with
the program’s success but, as they
say, who knows?

PHILIP E. MELLA
Woodland Park, Colo.

I have seen the Europeans handle
this issue well. They took away the
cupboard next to the sink in the
break room and installed a dish-
washer. At the end of the day, the
cleaning staff would make sure that
the sink was cleared of dishes, and
turn on the dishwasher. The company
ordered company-logo mugs for
guests and placed them in the cabinet
that previously held disposable cups.
Problems solved.

GRETCHEN MURRAY
Santa Barbara, Calif.

I don’t understand the fury about
dirty dishes at work. In this age of
coronavirus, I think it would be a
wonderful opportunity to wash my
hands many times a day on company
time.

Stay calm, co-workers, and wash
your hands (and dishes).

STAN VAN TIEM
Franklin, Tenn.

Disasters Usually Bring Us
Together; This One Isolates

Regarding your editorial “Amer-
ica’s Self-Shutdown” (March 13):
When we were attacked on 9/11 the
country came together and agreed
that we would not let fear of the ter-
rorists cause us to stay home and
abandon our way of living. We would
continue to fly on airplanes, and go
to ballgames, malls, concerts and
other gatherings that make America
what it is.

Today we have decided that fear
will govern our behavior and we will
abandon our way of life for some un-
determined time at some undeter-
mined cost to avoid some unknown
(as yet) risk to public health.

TIM KELLY
Naples, Fla.

In most disasters in our country,
we see people turning out in droves
to help others. This coronavirus scare
is different. It’s isolating. People are
fighting over toilet paper. We are
strong when we pull together. We are
fearful and suffer when we are di-
vided and isolated. Once we get
through this, we should keep that les-
son in our hearts and minds.

TRUDY NYE
Madison, Ala.

The Fiscal Stimulus Panic

W e will survive the coronavirus panic
as Americans adapt, as they always
do. We’re less confident of the

Washington panic, as our poli-
ticians rush to throw money
aroundwithoutmuch thought
or economic logic as they al-
most always do. At least the
Federal Reserve stepped in
Tuesday to address an imme-
diate economic problem.

To take these one at a time, President Trump
appeared to throw his support Tuesday for the
Mitt Romney-StevenMnuchin idea of giving ev-
ery American a check for $1,000. This will help
those who lose their jobs or income from gov-
ernment shutting down retail and other opera-
tions. But Congress is also addressing this with
expanded jobless insurance, food-stamp and
other income transfers, and mandated sick
leave that is much better targeted at genuine
hardship. Some people who will get the $1,000
won’t need it.

The politicians are again selling the Keynes-
ian illusion that this is the best way to get cash
into the pocket of consumers whowill spend it.
That claim has failed time and again—from the
GeorgeW. Bush tax rebate of 2002, to the Nancy
Pelosi-Bush rebate of 2008, to the Barack
Obama-Pelosi spending spree of 2009. The cash
outlay will be even less effective now with so
many fewer ways to spend it as much of the
economy shuts down.

The checks no doubt will be popular, which
probably explains GOP support in the Senate
and White House. They will also blunt Demo-
cratic criticism if businesses also receive aid.
But the checks won’t come cheap, running at
a cost of hundreds of billions of dollars for the
first round.What happens if the pandemic lasts
into summer? The clamor will be for another
round, and then another.

The U.S. can borrow now at low rates to fi-
nance this, but even American resources aren’t
infinite. A $2 trillion annual deficit implies a
substantial future tax increase—maybe as soon
as next year—that would retard the recovery.
Americans should get a greater economic re-
turn for that amount of money.

i i i
Mr. Trump has also agreed to the request of

U.S. airlines for a $50 billion rescue. At least
this appears to be structured in the Treasury
request as secured loans, rather than grants.
Solvent companies need financing to get
through the virus economic shutdown, and once
healthy they should be able to pay it back.

One problemwith industry-specific rescues
is that the requests turn into political free-for-
alls on Capitol Hill. The better way to do this
is a new Fed facility we wrote about Tuesday
that would allow all business comers that were
solvent before the virus to apply for loans
against good collateral. Mr. Mnuchin should
lean on Fed Chairman Jerome Powell to do it.

Speaking of the Fed, it made a useful contri-

bution Tuesday by announcing a new program
to backstop the commercial papermarket. This
inter-company lending market is a crucial

source of business financing
and has been seizing up of late
as companies grow uncertain
of the health of their borrow-
ers. The backstop helped to
liquify that market in
2008-2009, and it can end

when the viral panic does.
i i i

The Fed has an obligation here because its
decade of low interest rates has contributed to
the corporate debt spree that is now scaring
Wall Street. While American households have
increased savings since the housingmeltdown,
corporate debt has grown by leaps and become
riskier. Non-investment grade corporate debt
has increased by about 2.8% annually since 2013
and now totals nearly $3 trillion—about 30% of
outstanding corporate debt.

“Growth in business debt has outpaced GDP
for the past 10 years, with the most rapid
growth in debt over recent years concentrated
among the riskiest firms,” the Fed warned last
May. “Although debt-financing costs are low,
the elevated level of debt could leave the busi-
ness sector vulnerable to a downturn in eco-
nomic activity or a tightening in financial con-
ditions.”

And here we are. High-yield bonds make up
a little over half of non-investment grade debt
while the remainder is “leveraged loans” to
companies with high debt to earnings. A fire
sale of junk-rated debt into an illiquid market
could magnify asset-price declines. Corporate
bond yields and the price in derivativesmarkets
for insuring junk debt are spiking.

Since the 2008-2009 crisis, banks have
strengthened their balance sheets. But financial
regulation has pushed more risk to “shadow
banks” like asset managers, private equity and
fintech firms that are thinly capitalized and de-
pend on credit from banks. With their balance
sheets coming under stress, they are drawing
down their credit lines.

All of this means the risk of corporate de-
faults is real in an extended economic shut-
down. Defaults could cascade into the financial
system, which may be why the largest U.S.
banks have lost nearly half of theirmarket value
this year even though their stocks were never
expensive. (With the exception of Citigroup, big
bank stocks rallied Tuesday.)

When the viral panic subsides, the Fed
should rethink the moral hazard of its failure
to return to a normal monetary regime. Mean-
time, the policy goals should be providing relief
to people who are suffering hardship from job
loss or sickness, and providing emergency loan
financing to healthy companies so they can sur-
vive the viral economic shutdown and revive
the economy on the other side. A thousand
bucks won’t offset the damage to people if their
employers go out of business.

$1,000 checks won’t
help the economy, but a
new Fed backstop will.

Britain’s Better Stimulus

T he economic war Prime Minister Boris
Johnson wanted to fight was for Brit-
ain’s prosperity after Brexit. The war he

has instead is against the
damage wrought by Covid-19.
His Chancellor of the Exche-
quer, Rishi Sunak, fired the
first broadside Tuesday with
a major raft of supply-side
measures.

The centerpiece is a loan-guarantee pro-
gram worth £330 billion, or around 15% of
gross domestic product, for businesses of all
sizes. Larger firms will be able to tap the cen-
tral bank directly, while smaller companies
will access the facility through their banks.
That £330 billion is only the start. Chancellor
Whatever-It-Takes (Mr. Sunak used that
phrase six times in his brief prepared remarks)
promises to expand the guarantees to match
demand.

Mr. Sunak also is offering hospitality busi-
nesses a holiday on payment of the tax on busi-
ness premises, and all small companies will be
eligible for one-off grants ranging from £10,000
to £25,000. Coupled with other measures an-
nounced in last week’s budget, direct support
will be worth £32 billion, or 1.6% of GDP. Add
to that amodest demand-side stimulus, includ-

ing a previously announced £1 billion welfare
expansion andmoral suasion onmortgage lend-
ers to offer three-month repayment holidays to

affected workers.
In proportion to GDP, these

measures are larger than
other national governments
have attempted so far. Cru-
cially, they’re targeted at the
supply side of the economy.

Mr. Sunak recognizes that a Keynesian demand
stimulus won’t work if a quarantined popula-
tion can’t get to the stores. The goal instead has
to be to tide otherwise viable companies over
a once-in-a-century health emergency without
allowing awave of business closures or defaults
to trigger a financial crisis and recession.

Other governments, including the U.S. (see
nearby), are likely to take a different approach.
They couldn’t resist in 2009, with baleful conse-
quences for economic growth.We hopeMessrs.
Johnson and Sunak don’t lose their supply-side
nerve as the economic panic deepens.

For nowMr. Sunak is right that demand-side
stimulus won’t help the British economy if con-
sumers are quarantined for a prolonged period.
His supply-side alternatives provide a timelier
response, with the public able to judge the re-
sults soon enough.

Britain’s new Chancellor
fires a supply-side

response to Covid-19.

A Tax-Delay Boost

L awmakers are wrangling over how best
to help Americans hit by the virus shut-
down, but credit to the TrumpAdminis-

tration for moving decisively
on one helpful idea. Its deci-
sion to delay IRS filing and
payment deadlines to July 15
will be a boon to struggling
Americans and an economy in
need of liquidity.

Treasury Secretary SteveMnuchin on Tues-
day announced the IRS will allow individuals
who owe$1million or less in taxes an additional
90 days beyond April 15 to pay their bill. This
high threshold is designed to open the relief to
many “pass through” businesses that employ
workers but file taxes through the individual
code. The delay will also apply to corporations
owing less than$10million in taxes. And the IRS
will waive interest and penalties.

The tax agency as of March 6 had received
about 68 million individual tax returns—or
fewer than half of what it expects to see filed.

Most early filers are thosewho knew theywere
due a refund, andTreasury is encouraging other
Americans in that situation to file byApril 15 and

get their money as soon as
possible.

Later filers tend to be those
who know they owe the tax
man, so this extension will al-
lowtensofmillionsof individu-
als amuch-neededbridge loan,

even as it helps businesses strugglingwith cash
flow.Mr.Mnuchin estimates the delaywill keep
asmuch as $300billion in the economy for now.
Treasurymayhave to engage in somenear-term
borrowing, but the feds are in aposition to easily
tap that money—unlike most average Joes.

The practical virtue of the IRS move is that
it allows filers in need of a financial cushion the
choice of exercising a tax delay. That’s in con-
trast to plans for government to dump dollars
on individuals or industries willy-nilly. It’s the
model to bear in mind as Washington decides
what to do next.

Hard to believe, but the
IRS delivers good news

on filing returns.

REVIEW & OUTLOOK

OPINION
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C hina locked down Hubei
province in late January in
a last-ditch attempt to slow
the novel coronavirus epi-
demic. But hospital admis-

sions for Covid-19 continued to rise
for another four weeks. At the epi-
demic’s peak, nearly 20,000 patients
were hospitalized, more than 10,000
in severe or critical condition.

There are lessons here for the U.S.
A rapidly escalating outbreak in a
large American city would severely
burden an area’s health system.
Americans are doing things to try to
avert this outcome: working from

home, cutting down on social inter-
actions. That will slow down chains
of spread. But if two more large cit-
ies suffer rapid epidemic spread at
the same time, the health system
will be overwhelmed. There are
steps American hospitals and policy
makers can take now to increase ca-
pacity to deal with a crisis.

In Italy and China, death rates
spiked when health-care systems be-
came exhausted. Trying to keep the
peak number of infections below
that point of saturation is the top
priority. The federal government
needs to double down on communi-
cating the risks and telling Ameri-
cans to stay home and limit social
gatherings. The power to limit the

American Hospitals Can Avoid Italy’s Fate
spread of this epidemic ultimately
rests with every individual.

But the government also needs to
help hospitals expand their capacity.
New York state has about 57,000
hospital beds, 3,200 of them in in-
tensive-care units. An outbreak in
New York City proportionate to Wu-
han’s epidemic could exhaust the en-
tire state’s capacity.

America has some 900,000 hospi-
tal beds, but about 70% of them are
occupied at any given time. Critical-
care beds are even scarcer. The U.S.
has about 64,000 medical ICU beds,
with another 50,000 designated for
surgical or neurological patients. Re-
purposing surgical and neurological
ICU beds is difficult because most
are occupied with patients who are
very ill. Patients admitted to ICU
beds are in critical condition and re-
quire that high level of care.

Ventilators are another pain
point. In the U.S., there are fewer
than 100,000 ventilators, including
those in the strategic national stock-
pile, that can be used to care for se-
riously ill patients with the corona-
virus. But like the ICU beds, most
are already in use.

First, hospitals need to be freed
up from having to care for patients
with mild cases of Covid-19. Hospi-
tals should be a last resort only for
those most seriously stricken. This
will also lower the risk of infection
for health-care workers and patients
with other serious ailments. That be-
came a major problem in Italy when
hospitals were overrun with mildly
symptomatic patients who skipped
seeing a primary-care doctor.

The Centers for Disease Control
and Prevention can develop web
tools and apps to help figure out who
needs more-advanced care. Patients
who don’t require emergency care

should be tested as outpatients and
isolated at home. Public-health au-
thorities can create satellite testing
clinics away from hospitals, including
drive-through options. Tests are still
in limited supply, so no one who is
feeling well should seek one.

Next, the country needs more
medical providers who are capable
of caring for Covid-19 patients. Older
doctors and nurses may be encour-
aged to stop seeing them given the
amplified risks of age. The federal
government can allow physicians to
practice medicine in states where
they aren’t licensed. A temporary
honoring of licenses across state
borders will be especially important
for telemedicine, as patients and
providers may be in different re-
gions. State governments should also
waive restrictions that require phy-
sicians to be on-site for physician as-
sistants to practice.

The CDC can develop new strate-
gies to reduce the duration of quar-
antine for exposed health-care work-

ers. Once testing is more widespread,
they can be monitored for symptoms
and screened on successive days. Iso-
lation is necessary only for those
who develop the infection.

Third, hospitals need to be un-
burdened from routine medical care.
Elective procedures should be post-
poned wherever possible. A rapid
expansion of telemedicine would
promote social distancing and free
up resources to care for Covid-19
patients.

State and local governments also
need to establish centers that offer
skilled nursing for patients so that
more can be discharged from the
hospital sooner. These facilities must
care only for Covid-19 patients, who
may still be contagious. Post-acute-
care facilities affiliated with hospi-
tals may be suited for this role. Can-
celing elective procedures should
also free up beds in rehabilitation fa-
cilities that can be deployed for
Covid-19 discharges.

Hospitals must make more space

for taking care of patients. Imple-
menting disaster plans that hospi-
tals should have in place could
boost capacity by as much as 20%.
The focus should be creating beds
capable of delivering mechanical
ventilation. New York Gov. Andrew
Cuomo estimated Tuesday that the
state could need as many as 55,000
to 110,000 hospital beds and 18,600
to 37,200 ICU beds at the projected
peak of infections. The state cur-
rently has only 53,000 hospital beds
and 3,000 ICU beds.

But the only way to increase bed
capacity so quickly in cities with
rapid epidemic spread is to bring in
the military to build field hospitals.
Mr. Cuomo has called for this step.
That planning should be under way
now at least in New York and Seat-
tle, the two cities that appear to be
the closest to a large epidemic.

Italy is experiencing a tragedy
that may dwarf Wuhan in death and
disease. The Italian health-care sys-
tem has largely collapsed through a
surge in critical cases, with about
10% needing intensive care. The
biggest risk for the U.S. may be
that multiple cities have been
seeded at once. Italy and China
proved that the only way to save
lives is to make sure the medical
system can keep pace with the need
for critical care. There is still a
window to prepare.

Dr. Borio is a vice president at In-
Q-Tel and was director for medical
and biodefense preparedness policy
at the National Security Council,
2017-19. Dr. Gottlieb is a resident fel-
low at the American Enterprise Insti-
tute and a partner at New Enterprise
Associates. He was commissioner of
the Food and Drug Administration,
2017-19.

By Luciana Borio
And Scott Gottlieb
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Deploy telemedicine to
determine who needs
emergency care, waive
licensing rules and more.

A hospital emergency department in Brescia, Italy, March 16.

OPINION

How to Treat the Financial Symptoms of Covid-19

T he coronavirus pandemic is in
danger of sparking a financial
crisis. Stock-market plunges

and volatility are reminiscent of Sep-
tember 2008. Strains are showing in
credit and money markets.

What’s going on? Economic funda-
mentals are good. This is not 2008,
when risky mortgage investments
blew up. Yes, it is likely that large
parts of the economy will have to
shut down for a few months. But
once the virus is contained, the econ-
omy should turn right back on again,
as it does after long holidays.

But an economy can’t turn on and
off like a light switch. Shut-down
businesses must still pay debts, rents,
payrolls and taxes. People who lose
income have to pay rent, mortgages
and consumer debt, on top of food
and daily expenses. Our economy
runs on a river of debt, and the debt
clock keeps ticking when the econ-
omy shuts down.

Had everyone kept a few months
of cash around, things would be fine.
But many did not. Now we are seeing
the beginnings of a scramble for cash,
as people and businesses try to sell
assets or borrow. But who is buying?
And who is lending? Banks can’t
make new loans to companies and
people with no income.

Money troubles spread like a vi-
rus. When a business cannot pay, its
creditors, employees, investors and
banks are in trouble. And if people
worry that banks and other institu-
tions are going to fail, they run to get
money out—and we have a crisis.

If a wave of businesses fail, those
businesses aren’t around to turn back
on again. People who are fired need
to find new jobs. Bankrupt businesses
need to reorganize and find new
owners, managers and employees.
Businesses that can reopen must find
suppliers. And everyone needs credit.
All this takes time and resources and
drags down the economy.

A pandemic can turn quickly to a
financial crash and a long recession,
not a V-shaped pause. That’s the sce-
nario spooking markets, and it should
spook all of us.

What to do? Clearly the central
goal of policy should be to keep busi-
nesses alive so they are ready to turn
back on again. They must be able to
keep rather than fire employees, to
call them back quickly, and to help
those employees pay bills and keep
their health insurance. Now is not the
time to carve up businesses in bank-
ruptcy court.

Federal money is on its way. On
Tuesday the administration proposed
a nearly $1 trillion stimulus. But the
economy needs a wiser deployment

of limited resources than just a cash
dump. First, not even the U.S. gov-
ernment has infinite resources. Its
unique ability to borrow even when
nobody else can borrow, and to
promise eventual repayment by taxa-
tion, is a treasured but finite re-
source. When a crisis comes in which
even the Treasury can’t borrow, we
are in for a true catastrophe.

Second, this isn’t the last virus.
What we do now sets the precedent
for what we will do in deadlier pan-
demics to come. Overall, our society
will transfer savings from those who
have it to those who need it, via mar-
kets, Treasury debt, taxation or force.
But we must do it in a way that al-
lows savers to reappear in the next
crisis, to buy Treasury bonds, forbear
loans and provide liquidity.

Lending is better than transfers.
Since loans must be paid back, larger
amounts can go where needed. Small
Business Administration loans are a
good start. But most business and

most employment is large business.
Large firms are often even more
cash-poor and in hock to nervous
creditors, and they are harder to re-
place or revive if they fail. Lend with
the head, not the heart. “People”
might seem more worthy than “cor-
porations,” but we need corporations
to hire people when it’s over.

Forbearance is important. Banks
and creditors should not immediately
shut down a nonpayer. But they have to
be allowed to forbear by their regula-
tors, their own creditors, and their own
fiduciary responsibility, and to borrow
or pass forbearance up the line.

The Fed can make sure large mar-
kets stay liquid. But it shouldn’t mis-
take price drops for illiquidity. Those
who need to sell in a crunch must be
able to sell quickly but get a low
price, so that those who kept some
cash handy will do so next time.

These are micro interventions,
not macro. Lowering the fed-funds
rate doesn’t help much if natural
caution or regulations forbid lending
to cash-strapped businesses. Stimu-
lus will do no good. You can’t shop,
or travel, when stores and airlines
are closed.

People need help too, and our poli-
ticians have figured that out. Once
again, loans are better than gifts.
Rather than give each of us $1,000,
allow us to borrow a fraction of last

year’s income from the Internal Reve-
nue Service and repay when we file
our taxes. That provides more money
to those who need it, and helps those
even with large debts not to default.
Allow penalty-free withdrawals from
retirement accounts. Social-program
rules must be stretched. If people
have to lose a job to get help, we
tempt the employer to needlessly fire
them, and they and the employer are
not ready to start up again fast.

Beware the temptation to rob Pe-
ter to pay Paul. For example, if com-
panies are forced to pay sick leave,
that might be the cost that sends
them over the edge, or leads them to
fire rather than furlough employees.
Unpopular or large firms don’t neces-
sarily have deep pockets.

Changing micro rules and regula-
tions is much harder than macro
stimulus. Thousands of rules need to
bend to help thousands of businesses
and millions of people. It would all be
easier if there were a pandemic eco-
nomic and financial plan in place.
Sadly, 12 years of stress tests and
economic crisis planning never con-
sidered the possibility of a pandemic.
Let us get a better economic plan in
place for the next one.

Mr. Cochrane is a senior fellow at
the Hoover Institution and an adjunct
scholar at the Cato Institute.

Federal spending is needed
but not enough. Making
loans is better than writing
checks. Avoid coercion.

By John H. Cochrane
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Twitter Suppresses Speech by Calling It ‘Manipulated Media’

D id Joe Biden endorse Presi-
dent Trump at a recent cam-
paign event? “We can only re-

elect Donald Trump,” he said. But
everyone understood that Mr. Biden
either mixed up his words or was
making an entirely different point.

Everyone but the people who run
Twitter. The social-media platform
recently rolled out a new policy
aimed at “manipulated media.” Its
first target: a 13-second clip tweeted
by Dan Scavino, White House direc-
tor of social media, featuring Mr. Bi-
den’s words. The Biden campaign
quickly denounced the video as “dis-
information” and pressured both
Twitter and Facebook to take it

down. Twitter slapped the manipu-
lated-media label on it. Facebook put
a “partly false” screen over it. The
debate that followed helped earn the
clip millions of views.

Something similar happened when
Mike Bloomberg’s campaign tweeted
a humorous video that inserted the
sound of crickets chirping after he
landed a one-liner during a debate.
Former Obama staffer Ben Rhodes
called it “pure disinformation.” The
Washington Post “fact checker”
awarded it “four Pinocchios.” Imag-
ine going after President Lyndon B.
Johnson’s 1964 “Daisy Girl” ad be-
cause viewers might think the child
actually died in a nuclear strike.

Today’s media and political gate-
keepers aren’t concerned that people

will find these clips misleading; they
are rightly concerned that they will
be effective. Political satire works
because it challenges those in power
while using humor to draw people
into the discussion. Internet speech,
viral videos and memes threaten
those seeking to control the political
narrative. By bypassing self-ap-
pointed gatekeepers, an outsider can
now carry a message directly to the
public. The media must often play
catch-up—covering the messages
and story lines that are already reso-
nating with people.

This explains efforts to equate po-
litical speech with the entirely sepa-
rate categories of doctored deep
fakes, illegal content and deceptive
cheap fakes. These attempts to cur-

tail lawful political speech confuse
the public, making it harder to iden-
tify and build consensus around me-
dia that has truly been doctored or

manipulated. Many of the latter sort
of videos are on their way—whether
aimed at influencing elections or
otherwise swaying public debate.

Twitter erodes its credibility
when it labels the actual words spo-

ken by a politician as manipulated
media. Facebook has largely resisted
calls to police campaign ads, but its
record hasn’t been perfect. It allows
users to judge for themselves the ve-
racity of President Trump’s cam-
paign ads, but it authorizes political
actors to censor posts from Donald
Trump Jr. or anyone else who isn’t a
political candidate. Facebook also re-
cently caved in to political pressure
and took down a Trump ad that ran
afoul of a separate company policy
relating to speech about the U.S.
census. What a mess.

Limiting political speech tilts the
playing field toward incumbent poli-
ticians with large followings and me-
dia darlings with easy access to in-
terviews. The answer to all this is
obvious: Social-media companies
should get out of the speech-police
business. It opens them up to politi-
cal pressure and accusations of arbi-
trariness and bias.

Short of that, online platforms
should give users the power to opt
out of the political gamesmanship. If
you don’t want anyone to fact check
the political speech in your feed, you
should be allowed to opt for a filter-
free experience. Empowering users
to make this choice for themselves
allows for more speech and more
control. Giving users this option
would enhance faith in the proce-
dures that online platforms imple-
ment to identify truly doctored deep
fakes. And it would end debates
about whether crickets actually took
the stage at the Democratic debate
and chirped in unison.

Mr. Carr is a commissioner of the
Federal Communications Commis-
sion.

By Brendan Carr

Imagine going after LBJ’s
‘Daisy Girl’ ad lest viewers
think the girl actually died
in a nuclear strike.

Jason Riley writing for the Jour-
nal’s website, March 17:

When my wife and I quit Brooklyn
15 years ago to start a family . . . our
destination was sprawling West-
chester County [N.Y.]. . . .

We know a couple with a son in
the eighth grade who came down-
stairs for breakfast two weeks ago
and said the last thing any parent
wants to hear right now: “Mom, I feel
warm.” The next day, he was still
running a temperature and had de-
veloped a sore throat and bad cough.
The pediatrician said to take him to
the emergency room, where he was
admitted and tested positive, as have
more than 40 other people so far at
his school. The following day, the
county sent three people in hazmat

suits to their home, where the rest of
the family was also tested and later
cleared. But no one may leave the
house, and they had to sign an affida-
vit promising to stay indoors. The
son, meanwhile, was put in his bed-
room and given exclusive use of a
bathroom.

“He’s in total isolation,” the
mother told me. “We leave a tray of
food outside his door and then walk
away. Someone said to me, ‘I can’t
believe you haven’t hugged your sick
child in two weeks.’ But we can’t be
within 6 feet of him. And the rest of
us are using paper plates and plastic
utensils, since we were told that
washing and reusing dishes wasn’t
ideal.” . . . The good news is that her
son is on the mend. She’ll be hugging
him real soon.

Notable  Quotable: New York
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Keeping pace with the
people pushing the world
of sport forward

When your company is guided by
the ethos “Forever Faster,” the last
thing your workspace should do is
hold your team back. So, when
world-leading sports brand PUMA
teamed up with WeWork to create
a custom headquarters in Boston,
the space needed to reflect this
principle. The result was two floors

of workspace designed to help
propel PUMA’s culture and work
forward. The custom design
was completed in record time,
just eight months. From speedy
turnarounds to unrivaled
experiences, WeWork delivers
on what our members value most.

We couldn’t have upgraded our space at
the speed we did without WeWork. I’m
proud to have collaborated with them
to design a space for our team that
makes people excited to come to work.

Adam Petrick
Global Director of Marketing, PUMA

“

”

Discover your company’s next home
wework.com© 2020 WeWork. The WeWork trademark and related logos are the property of WeWork Companies LLC.
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Stocks
Advance
In Volatile
Trading

BUSINESS: COSTCO BUYS LOGISTICS FIRM FROM SEARS OWNER FOR $1 BILLION B3
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TECHNOLOGY
Researchers
dig deeper into
teenagers’ use

of smartphones. B4

U.S. stocks clawed back
some of the ground they lost
during Monday’s punishing
selloff as the Federal Reserve
and White House moved to
soften the economic blow of
the coronavirus pandemic.

Even with Tuesday’s gains,
major indexes remain down at
least 25% from their February
highs, before fears of the pan-
demic’s effects on the economy
began rippling through the
markets.

The S&P 500 climbed 143.06
points, or 6%, to 2529.19, and
the Nasdaq Composite ad-
vanced 430.19 points, or 6.2%,
to 7334.78. The Dow Jones In-
dustrial Average rose 1,048.86
points, or 5.2% to 21237.38, af-
ter dipping below the 20,000
mark at one point in the morn-
ing.

On Monday, the blue-chip
gauge recorded its second-
worst percentage drop ever,
behind only the Black Monday
crash of 1987, amid fears the
pandemic was disrupting sup-
ply chains and sidelining work-
ers after infecting tens of thou-
sands of people.

The gains Tuesday solidified
after the Federal Reserve said
it would launch a lending facil-
ity to support short-term com-
mercial-debt markets. The
move is aimed at reassuring
companies that they will have
access to short-term funds,
which could help banks to lend
longer-term.

“The story of the day is the
Fed responding to the funding
tightness in the credit markets
and restarting their commer-
cial-paper facility,” said David
Joy, chief market strategist at
Ameriprise Financial. “That re-
ally has seemed to alleviate a
lot of the pressure in the mar-
kets, both in the funding mar-
kets, short-term credit, as well
as equities.”

The latest move by the Fed
came after it slashed its bench-
mark interest rate to near zero
on Sunday and announced pur-
chases of Treasurys and mort-
gage-backed securities.

The Trump administration
also said it supports a plan to
send checks directly to Ameri-
cans as part of a $1 trillion
stimulus package, giving hope
to investors watching for gov-
ernment action to help ease
the economic repercussions of
the pandemic. The total size of
the proposal exceeds the $787
billion stimulus package
passed in 2009 during the fi-
nancial crisis.

“The reason why we’re see-
ing volatility is because we do
need the double-barrel shotgun
here,” said Diane Jaffee, senior
portfolio manager at TCW for
the relative value equities
team. “We need not just mone-
tary policy but we need fiscal
response.”

“No one’s sure that this is
going to get through,” she said
of the fiscal-relief plan. “But at
least the numbers are along
the right lines.”

The yield on the 10-year U.S.
Treasury note rose to 0.994%
from 0.722% Monday, its big-
gest one-day gain since Sep-
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By Karen Langley,
Frances Yoon

and Avantika Chilkoti

Customers are flooding
credit-card companies with re-
quests for refunds on trips they
no longer want to take as the
coronavirus spreads. Many are
finding they are still on the
hook for at least some of the
costs.

Card issuers are scrambling
to respond, with many tweaking
refund policies along the way.
Customers say they have had to
wait hours on the phone to talk
to customer-service representa-
tives.

Card issuers have been le-
nient with refunding customers
who can no longer travel be-
cause they have personally con-
tracted coronavirus. But many

customers simply don’t want to
travel as the virus spreads, both
out of health concerns and be-
cause many of the places they
planned to visit are closed.

Sometimes customers are
going first to airlines or other
travel providers, where the re-
sponse has been mixed. Airlines
are working with travelers who

WASHINGTON—Authori-
ties are investigating whether
traders at JPMorgan Chase &
Co. manipulated the market for
Treasury securities and futures
contracts, according to regula-
tory disclosures and people fa-
miliar with the matter.

BY DAVE MICHAELS

The investigation shows that
federal prosecutors and regula-
tors continue to expand a cam-
paign against an illicit practice
known as spoofing, which has
mainly focused on wily trading
in derivatives. A move to scru-
tinize whether similar practices
have affected the $17 trillion
market for Treasury securities
would open a new, and poten-
tially more complicated, front
in the war on spoofing.

The bank disclosed in a Feb.
25 regulatory filing that it is
dealing with “related requests
concerning similar trading-

practices issues in markets for
other financial instruments,
such as U.S. Treasurys.” Ac-
cording to people familiar with
the matter, the investigation
also is probing the bank’s trad-
ing in futures. It couldn’t be
learned which time period au-
thorities are focusing their in-
vestigation on.

The Justice Department’s
Fraud Section and regulators at
the Commodity Futures Trad-
ing Commission are involved,
the people said. A spokes-
woman for JPMorgan declined
to comment. A spokesman for

the Justice Department de-
clined to comment.

Regulators and other au-
thorities cracked down on
spoofing after Congress specif-
ically outlawed the feinting
strategy in 2010. Citigroup Inc.
paid $25 million in 2017 to set-
tle regulatory claims that five
traders spoofed Treasury fu-
tures. The same year, the
Bank of Tokyo-Mitsubishi UFJ,
Ltd. paid $600,000 to resolve
CFTC claims over similar mis-
conduct.

Prosecutors’ record against
individual traders is mixed,

however. The Justice Depart-
ment has prevailed in one trial
that alleged spoofing viola-
tions, but lost two others.

Spoofers typically send large
orders to futures exchanges in-
tended to change the appear-
ance of supply and demand. If
prices move in response, the
spoofers may succeed at their
goal—getting a smaller order
filled. They then cancel the
larger order as quickly as pos-
sible. The 2010 law forbade the
practice of sending misleading
orders that traders don’t in-
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JPMorgan Probed on Treasurys
Government expands
campaign against
spoofing beyond
derivatives

were booked to fly to destina-
tions where the companies have
all but canceled flights; they are
generally offering more limited
flexibility to others.

The travel issues are hitting
rewards credit cards, where
many customers could absorb
the financial hit of paying for a
canceled trip. But the cards,
many of which charge high an-
nual fees, often boast about
superior customer service and
travel-related perks, and banks
are in tight competition for
these wealthier customers.

Some rewards cards have
long touted their travel insur-
ance, which helps cardholders
get refunds when they need to
cancel trips. Card issuers and
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BY ANNAMARIA ANDRIOTIS

Card Issuers RankleMany by Denying Trip Refunds

Coronavirus
survivor

Sources: National Institute of Allergy and Infectious Diseases; Regeneron Pharmaceuticals

Researchers are searching for antibodies that neutralize
the new coronavirus in the blood of patientswho
have survived the disease. Here’s a look at the
making ofmonoclonal antibodies.

IMMUNE CELLS

Mouse
Genetically modified
to give it a human
immune system
that produces
human antibodies

MONOCLONAL
ANTIBODIES

Isolate immune cells
and screen formost potent
coronavirus antibodies
that attack the virus

1

Isolate antibody
gene from promising
immune cell

2

Put antibody
gene into producer cells
to produce antibodies

3

Purify for
treatment and
put into vials

4

Study in animals and
healthy humans
5 Administer to coronavirus

patient in clinical trial
6

To cure the sick, drug re-
searchers first need the blood
of the healthy.

Scientists trying to develop
treatments for the new coro-
navirus have struggled to get a
hold of recovered patients’
blood samples, which contain
the building blocks needed to
create new medicines.

More than 180,000 people
globally have been infected by
the new coronavirus, but blood
samples from recovered pa-
tients have been in short sup-
ply, say pharmaceutical execu-
tives, academic researchers
and U.S. public health officials.

“It’s treated like gold,” says
Rick Bright, director of the
Biomedical Advanced Research
and Development Authority, a
federal agency that is helping
fund coronavirus drug-discov-
ery efforts. “There are limited
specimens and limited vol-
ume.”

Drugmakers including Vir
Biotechnology Inc. and AbCel-
lera Biologics Inc., as well as
academic research groups, are
racing to develop antibody
therapeutics for the coronavi-
rus. The challenges research-
ers face in obtaining samples
illustrate the hurdles involved
in rapidly developing drugs for
a new, poorly understood vi-
rus.

Vir, based in San Francisco,
began seeking the samples
early this year, but had no luck
getting any from China, which
researchers say is understand-

able given the upheaval there
from the virus. The company
then expanded its search to
other nations and just recently
obtained a blood sample, more
than two months after the out-
break began.

“We couldn’t get anything
out of China. That was a bot-
tleneck for a while,” says Vir
Chief Executive George Scan-
gos. “It’s been more slow than
we would’ve liked.”

To find a treatment as
quickly as possible, research-
ers considered an antibody ap-
proach to be among the most
promising. Developing a tradi-
tional chemical-based drug
from scratch typically takes
years. An antibody drug could
be developed far more quickly
because the cure for the new
coronavirus likely already ex-
ists in the blood of survivors.

An antibody could poten-
tially be ready for use in hu-
mans in as few as six months,
drug researchers say, though
that is likely a best-case sce-
nario.

Yet several factors have lim-
ited quick access to the blood
samples, researchers and pub-
lic health officials say. It is
complex to transport the sam-
ples across international bor-
ders during a pandemic.
Health-care systems are over-
whelmed by caring for pa-
tients and, most of all, arith-
metic: It could take four to
eight weeks for patients to
fully recover to the point
where the antibodies can be
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BY JOSEPH WALKER

Lack of Blood
Samples Stalls
Virus-DrugWork

The coronavirus has led to travel cancellations and largely empty flights.

JO
H
N
M
O
O
RE

/G
ET

TY
IM

A
G
ES

More Virus News
 FedEx to cut capacity ... B3
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 Facebook gives full-time
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STREETWISE | By James Mackintosh

History Says Rough Market Could Get Worse
The past

few weeks
may have felt
like a market
apocalypse,
but the lesson

of past downturns is that this
could get a whole lot worse.
Think about the fall in terms
of the number of years of
gains given back, and this
would be the briefest period
of loss of any recession since
the 1960s. This bear market is

already deep and was quick to
take hold, but hasn’t gone on
for long. A recession now
looks inevitable.

The worst case from past
precedents would be a repeat
of 2009, 1974, 1920 or the
Great Depression, in all of
which investors gave back
more than a decade of stock
price appreciation, counting
dividends and inflation. The
S&P 500 would have to halve
again from here to get

back to where it stood 10
years ago.

Caution is warranted in ap-
plying the lessons from the
past. There are parallels to
the global financial crisis, the
Arab oil embargo or World
War I. But the comparisons
are very far from perfect,
even though the war coin-
cided with Spanish influenza,
a devastating pandemic.

The S&P has lost 29.5%
from last month’s peak so far,

one of the fastest falls into a
bear market in history. But
stocks soared in the previous
12 months, so that hasn’t
done much damage to long-
term investors. The fall took
prices only back to where
they stood amid the recession
fears of December 2018.

The question is whether
we should think in terms of
time, or in terms of money. In
terms of money, this is al-
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pany says, and the drugmaker
has another method for find-
ing antibodies.

Regeneron is using proprie-
tary technology to produce
human antibodies from mice
with genetically modified im-
mune systems. Regeneron’s
technology produced an Ebola
drug with similar effective-
ness to NIH’s drug trial last
year, and the company has
said it aims to have a corona-
virus treatment ready to use
in humans by August, com-
pany officials say.

a drug, says Amy Jenkins, pro-
gram manager of the Biologi-
cal Technologies Office at the
Defense Department’s research
arm, known as Darpa, that is
funding antibody research at
Dr. Crowe’s lab and AbCellera.

Patients respond differently
to the virus, and one person’s
antibodies may not be effec-
tive in the broader population.

Researchers at Regeneron
Pharmaceuticals Inc., based
in Tarrytown, N.Y., have col-
lected samples from recovered
coronavirus patients, the com-
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tomers said.
People who are infected with

the virus or are placed under
quarantine by a physician often
can get reimbursed, customers
said. Those who are grounding
themselves often aren’t cov-
ered, customers said.

After his university canceled
a class trip to Sweden, graduate
student Oscar Pearson of Cali-
fornia said he called JPMorgan
and asked for the travel insur-
ance on his Sapphire Reserve
card to reimburse the roughly
$750 he had spent on airfare.
The bank told him the card’s
benefit didn’t cover the corona-
virus, he said.

Mr. Pearson, 26 years old,
said he explained the trip was
canceled because of the virus
and that the university had
made that decision. He already
had reached out to the online

travel site where he booked the
flight. It offered him a partial
credit that involved a rebooking
fee, which he didn’t take.

His university recently told
students it would reimburse
them if they can’t get refunded
any other way.

Some frustrated consumers
are filing so-called merchant
disputes, a process typically re-
served for fraudulent purchases.

Kristal May of Salt Lake City
canceled a trip to Seattle after
her employer recommended
against traveling. When she
contacted the hotel, it declined
to refund her booking of
roughly $540.

Ms. May had charged the ho-
tel stay on her AmEx Platinum
card, so she called AmEx to ask
about getting refunded through
the card’s travel insurance. She
said AmEx referred her to its

Sick customers have been given more leniency than those who
canceled trips to avoid virus danger. The Seattle-Tacoma airport.
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Where to Go if
You Want to Help

People who have fully re-
covered from a confirmed novel
coronavirus infection and are
interested in donating blood
may contact the National Insti-
tute of Allergy and Infectious
Diseases at 1-866-833-5433
(TTY 1-866-411-1010) or vac-
cines@nih.gov. They can visit
www.niaid.nih.gov/about/vrc to
learn more.

You may contact the Van-
derbilt Vaccine Center at
info@vvcenter.org for informa-
tion on participating in novel
coronavirus drug research.

Some business executives and
wealthy travelers are turning to
private jets as the fast-spreading
coronavirus prompts commercial
airlines to slash service.

JetSuite Inc., a Dallas charter-
flight operator with a dozen jets,
had several families hire its jets
to pick up their children from col-
lege as schools shut down, a new
request for the company. Another
operator, Magellan Jets LLC, said
families are using its planes—
which cost at least $5,000 an
hour—to transport elderly individ-
uals without exposing them to

the risks of commercial travel.
“The whole industry is getting

additional inquiries,” said JetSuite
President Stephanie Chung. Her
firm has had a 10% increase in
inquiries for private flights in re-
cent weeks, she said, along with
increased requests from corpo-
rate travel departments whose
own jets are booked up.

Commercial airlines have been
crippled by the rapid plunge in
bookings as the novel coronavirus
has spread and governments
have imposed travel restrictions.
U.S. airlines are talking to the

government about getting up to
$50 billion in financial assistance,
The Wall Street Journal reported.

United Airlines Holdings Inc.
plans to cut its flying in half for
April and May; Delta Air Lines
Inc. and American Airlines Group
Inc. are also planning major cuts.

Private jets or charter flights
mostly abide by the same regula-
tions as commercial flights,
meaning they are also currently
barred from trips to most of Eu-
rope or China. They would also
be subject to similar domestic re-
strictions, should the U.S. govern-

ment impose them.
“We have had people ask us,

‘If I go on vacation and we con-
tract the virus while abroad, will
you come pick us up?’” Mrs.
Chung said. “The rules are the
rules. So the answer is no.”

Average flight hours on pri-
vate jets increased about 14%
globally in January and February,
but international travel on private
jets dropped 25% in the second
half of February, according to Jet
Support Services Inc., which pro-
vides maintenance for such jets.

—Thomas Gryta

Private Jets Pick Up Business as Illness Cripples Commercial Travel
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AbCellera, a privately held
biotech in Vancouver, began
searching for a donor in Janu-
ary, says Ester Falconer, head
of research and development.
“We reached out to every
source we could think of,” says
Dr. Falconer. “There was not
one relationship or stone that
we left unturned.”

AbCellera received its first
sample on Feb. 25. Less than
two weeks later, the company
identified 500 antibodies
against the virus, says Dr. Fal-
coner. Last week, AbCellera
partnered with Eli Lilly & Co.
to determine the most effec-
tive antibody to co-develop as
a drug. They hope to start
clinical trials in four months,
says Dr. Falconer.

Dr. Crowe’s Nashville lab
has collected multiple samples
after receiving its first on Jan.
26, from what is believed to be
the first U.S. infected patient.
But the samples may have
been collected too early to
contain functional antibodies
against the virus, he says.

Dr. Crowe’s lab received two
patient samples on Saturday
from patients infected about
eight weeks ago and who ap-
peared to have mounted an ef-
fective immune response to
the virus, he says. “That is en-
couraging.”

Yet researchers may need to
evaluate samples from five to
10 patients before they find an
antibody potent enough to be

This approach was used by
researchers at the National In-
stitutes of Health and Vir to
develop a drug for Ebola that
proved effective in clinical tri-
als last year.

While searching for a blood
donor, Vir has been studying
samples from patients who re-
covered from a previous coro-
navirus, SARS-CoV, identified
in 2003. Researchers say the
SARS virus has a 79% similar-
ity with the new coronavirus.
Antibodies against the SARS
virus could also be effective
against the new coronavirus
and future variants, says Dr.
Scangos.

insurance provider, which told
her coronavirus wasn’t covered
unless she already had the virus
and was under quarantine.

She submitted a merchant
dispute, though she said an
AmEx agent told her she could
expect to be denied.

Ms. May, 36, said she signed
up for the Platinum card in Jan-
uary after hearing positive re-
views about its customer ser-
vice from friends. “I expected
this to be a no-brainer,” she
said.

Some card issuers have been
more flexible about returning
points.

In early February, Leandro
Petracca, 33, of San Francisco
booked a two-week trip to It-
aly, Austria, Hungary and Mo-
rocco. He and his husband
were aware of the coronavirus
and decided they would be
safer traveling to Europe than
Asia. He charged more than
$10,000 of hotels, airfare and
train rides on his Sapphire Re-
serve card and redeemed
300,000 points for the trip.

About three weeks ago, Mr.
Petracca called JPMorgan to ask
for help canceling his trip. He
said the bank transferred him to
a third-party insurance com-
pany, which told him coronavi-
rus wasn’t covered.

After some wrangling with
JPMorgan, the bank returned
the 300,000 points, Mr. Pe-
tracca said. He also contacted
the airlines and hotels, which
refunded him for most of his
purchases. He remains on the
hook for $1,200.

networks typically partner
with third-party insurers to
provide this.

Many consumers rarely con-
sider it, instead often compar-
ing cards based on sign-up bo-
nus points or access to airport
lounges.

In recent years, large issuers
including Citigroup Inc. and
Discover Financial Services
have removed this benefit.
Roughly 20% of credit cards of-
fered trip-cancellation insur-
ance last year, compared with
36% in 2015, according to con-
sumer-finance website Wal-
letHub.com’s review of general-
purpose cards originated by
large issuers.

Most policies have limita-
tions. For example, they often
allow refunds if customers are
so sick they can’t travel, or be-
cause of severe weather. But
they often don’t cover flight
changes made by airlines or
other travel operators.

Card issuers including JP-
Morgan Chase & Co. and
American Express Co. in many
cases are telling cardholders
they don’t qualify because the
policies generally don’t cover
pandemics or epidemics, cus-

ContinuedfrompageB1

Card Issuers
Deny Trip
Refunds

Recent advances in using
antibody drugs against a dif-
ferent virus, Ebola, have raised
hopes that the approach could
be viable against the novel
coronavirus.

Since the 1990s, dozens of
antibody drugs have come on
the U.S. market to treat cancer,
multiple sclerosis and asthma.

The immune system manu-
factures antibodies that latch
onto virus cells, prevent them
from replicating and eventu-
ally clear the virus. With many
viruses, antibodies remain in
the blood afterward and pro-
vide protection against re-in-
fection.

Getting antibodies for drug
discovery requires yeoman’s
work even in the best of times.
“It’s almost like a military op-
eration to move one sample,”
says James Crowe, who is di-
rector of the Vanderbilt Vac-
cine Center.

Several employees at Dr.
Crowe’s lab in Nashville, Tenn.,
work full-time acquiring sam-
ples. Their duties include get-
ting patients’ written informed
consent, arranging for their
blood to be drawn and coordi-
nating the safe and secure
shipment of the samples.

To find a novel coronavirus
drug, scientists believe they
can analyze the survivors’
blood, identify and clone the
most powerful antibodies
against the virus and manufac-
ture them as drugs.
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helpful to drug researchers.
With the virus now spread-

ing in the U.S., supply should
increase in the coming few
weeks, experts say.

“It’s frustrating,” says Dr.
Bright. “I really want the com-
panies and researchers to be
able to start today, instanta-
neously. But unfortunately,
many of the technologies rely
on that starting material.”

Several drugmakers are de-
veloping vaccines to protect
against new infections, but a
safe and effective product is
likely one year to two years
away, according to public
health officials.

In the near term, officials
are pinning their hopes on so-
called therapeutic antiviral
drugs that can clear the virus
in infected patients.

A promising chemical-based
antiviral, Gilead Sciences
Inc.’s remdesivir, has been in
development since 2009. Sci-
entists were actively studying
it to treat other coronaviruses
when the latest outbreak hap-
pened.

ContinuedfrompageB1

Quest for
Virus Drug
Is Hindered
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partment Tuesday.
Fox Corp.’s Fox Sports,

meanwhile, is running classic
games and other program-
ming, such as a documentary
on National Football League
great Tom Brady, according to
a spokesman. The network has
also aired live events from the
World Wrestling Entertain-
ment Inc. and the Professional
Bowling Association.

Sports-oriented digital pub-
lishers such as the Athletic,
Action Network and Barstool
Sports have come up with new
ways to fill their websites with
stories and analysis without
their customary diet of regular
games and postseason tourna-
ments.

The sports media got a bit
of a reprieve Tuesday, with
two major stories breaking:
Mr. Brady, the quarterback for
the New England Patriots, told
fans on Instagram that he was
leaving the team after two de-
cades in Boston, and Brooklyn
Nets star Kevin Durant said
that he tested positive for the
coronavirus.

The news that Mr. Durant
was among four Brooklyn Nets
players testing positive was
broken by the Athletic. Adam
Hansmann, the co-founder and
chief operating officer of the
San Francisco-based publisher,
said the Athletic decided to
turn its reporters loose on cov-
ering the effects of the corona-
virus across the U.S.

The website, which charges
users $5 a month to read
sports coverage, has seen a
slight slowdown in web traffic
since some major sports
leagues suspended play last
week, Mr. Hansmann said, but
is still preparing to follow
through on its plans to hire ad-
ditional writers and expand to
additional international mar-
kets by the end of the year.
The company, which raised
$50 million earlier this year,
has enough capital to weather
the suspension of sporting
events, he said.

A person familiar with Fox
Sports said much of the net-
work’s marquee programming
for the early part of the year

has already run, including the
Super Bowl, much of the XFL
season, the Daytona 500 and
the Tyson Fury vs. Deontay
Wilder pay-per-view boxing
match. The network’s stron-
gest programming begins in
the fall, with NFL games,
NCAA football and the World
Series.

Fox Corp. and Wall Street
Journal parent News Corp
share common ownership.

ESPN’s Mr. Magnus said the
network is considering running
sporting events that fall out of
the mainstream, as it has for
its ESPN8 “The Ocho” promo-
tion, a nod to the fictional TV
network that aired competitive
dodgeball in the movie
“Dodgeball: A True Underdog
Story.” ESPN has aired the
World Cornhole Championship
and cherry-pit spitting compe-
titions, among other sports,
for “The Ocho” in the past.

ESPN is also trying to li-
cense rights to archived
games, Mr. Magnus said, which
will require negotiations with
various sports leagues.

No Games for Sports Media
Broadcasters fill void
with reruns, analysis
and coverage of virus’s
impact on athletics

Broadcasters were left with holes in their programming schedules after several sports leagues suspended play due to the coronavirus.
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ruptcy, according to people fa-
miliar with the situation. He
also owns Sears Home Ser-
vices, which provides service
and repairs for appliances;
Sears Parts Direct, which sells
replacement parts; Sears
Home Improvement, which of-
fers remodeling services; and
other businesses.

Costco, which has been a
customer of Innovel since
2015, said it funded the deal
with its existing cash balances.

It has been opening smaller
stores and last year bought
the Sears Hometown Stores, a
chain that sells mainly appli-
ances, tools and other hard-
goods.

Mr. Lampert has divested
other assets, including the
DieHard battery brand, which
he sold to Advance Auto Parts
Inc. in December. Innovel was
considered the crown jewel of
the businesses that Mr.
Lampert bought out of bank-

Major sports broadcasters
and digital publishers are
scrambling to find alternatives
to fill the void left by the sud-
den disappearance of live
games due to the coronavirus,
opting for a mix of reruns,
analysis and coverage of the
virus’s impact on sports
leagues.

Bereft of games from the
National Basketball Associa-
tion, Major League Soccer and
the NCAA, Walt Disney Co.’s
ESPN is considering a variety
of options, including repackag-
ing archived games and push-
ing up the release date for
original content to fill the air,
Burke Magnus, the network’s
programming chief, said in a
question-and-answer session
with its public-relations de-

Costco Wholesale Corp.
said it acquired logistics com-
pany Innovel Solutions from
Transform Holdco LLC, the
operator of Sears and Kmart
stores, for $1 billion.

The deal is Costco’s largest
acquisition since it merged
with Price Club in 1993, and
continues a broader effort by
Sears’s owner to shed assets.

Transform Holdco, the com-
pany controlled by financier
Edward Lampert that acquired
hundreds of Sears and Kmart
stores out of bankruptcy, said
it would use proceeds from
the sale to repay all of its non-
real-estate debt.

Costco said Innovel em-
ploys more than 1,500 people
and operates 11 distribution
centers and more than 100 fi-
nal-mile cross-dock centers.
The Issaquah, Wash., ware-
house-club operator said In-
novel provides final-mile de-
livery and installation for
large and bulky products, such
as appliances, furniture and
mattresses.

Transform Holdco, which
has already closed many
stores, said it plans to further
streamline its retail operations
and focus on stores with a
strong record of success or
meaningful real-estate value.

BY COLIN KELLAHER
AND SUZANNE KAPNER

Costco Acquires Lampert’s
‘Final Mile’ Logistics Firm

FedEx Corp. said it would
reduce its delivery capacity
and retire aircraft, unveiling
new cost-cutting measures af-
ter the coronavirus pandemic
disrupted global trade pat-
terns and economic activity.

The delivery giant also
pulled its earnings guidance—
the first time in its 50-year
history that the company has
withdrawn its outlook. It joins
several dozen companies in re-
tracting their forecasts.

“The Covid-19 pandemic is
having a significant impact
around the world,” FedEx
Chief Executive Fred Smith
said in Tuesday’s earnings re-
lease. He said the company is
anticipating increased demand
for overseas shipments but is
unsure what the global impact
is from tens of millions of
households taking measures to
reduce the spread and the re-
sulting downdraft in economic
growth. “We will continue to
support efforts to combat the
pandemic,” he said.

Amazon.com Inc. said this
week it plans to hire an extra
100,000 employees in the U.S.
as millions of people turn to
online deliveries at an unprec-
edented pace. The e-commerce
giant, which no longer uses
FedEx, also said it was taking
steps to prioritize shipments
of medical supplies and house-
hold staples.

FedEx is also seeing de-
mand pick up in some areas as
a result of the coronavirus, ex-
ecutives said. Flights out of
Asia are filling up as factories
and stores across the globe
need parts and inventory. In
the U.S., the ground business
has been bolstered by more
people who are avoiding
stores and shopping online.

But FedEx executives say
the world is changing quickly.

“What we do not know is
how the pandemic evolves and
what happens to demand,”

FedEx Chief Operating Officer
Raj Subramaniam said on
Tuesday’s earnings call. “The
first two weeks of March have
been good but there’s no way
to project forward what the
next few weeks hold for us.”

FedEx’s fiscal third-quarter
earnings fell by more than half
to $315 million from $739 mil-
lion last year. Excluding items
like integration expenses and
realignment costs, per-share
earnings were $1.41 in the lat-
est period, down from $3.03
last year.

The sharp declines repre-
sented the impact from the
pandemic, as well as other
business challenges hitting
FedEx, like increased costs
from expanding its Ground de-
livery service and the loss of
Amazon last year as a cus-
tomer.

Mr. Smith said the global
economy is already being hurt
by trade wars and tariffs but
that the pandemic is going to
cause further problems.

“You add the coronavirus
on top of that and world GDP
growth this year is going to be
extremely small,” he said.

Total revenue rose 3% to
$17.5 billion, as double-digit
growth in FedEx’s Ground divi-
sion, which is bolstered by
more people shopping online
during the holiday season and
beyond, offset shrinking reve-
nue in its Express division.

The company’s revenue
topped analysts’ consensus
from FactSet, while adjusted
earnings met analysts’ expec-
tations.

FedEx shares, up 1% to $96
in aftermarket trading, have
taken a beating during the
coronavirus pandemic.
Through Tuesday’s close,
shares are down more than
42% from their high for the
year, including its largest daily
decline on Monday since the
1987 stock market crash.

—Allison Prang
contributed to this article.

BY PAUL ZIOBRO

FedEx to Reduce
Capacity as Virus
Disrupts Economy

Appliances at Costco. Innovel delivers and installs bulky purchases.
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media, technology, consumer
and sports companies.

Tegna’s shares climbed 15%
to $17.29 in Tuesday’s after-
hours trading.

The bid comes just a week
after media mogul Byron Allen
made an all-cash, $20-a-share
bid for the broadcaster.

Private-equity firm Apollo
Global Management Inc. has
also set its sights on Tegna,
offering the company an all-
cash $20-a-share bid earlier
this month.

Another contender is rival
broadcaster Gray Television
Inc., which made a $20-a-
share offer for the Tysons, Va.,

broadcaster, though its offer
was a mix of mostly cash and
some stock.

Tegna, which is one of the
biggest broadcasters in the in-
dustry, has been in the
crosshairs of activist investor
Standard General LP, which
owns about 9.7% of the com-
pany, according to a securities
filing. In January, the hedge
fund nominated four candi-
dates to the company’s board,
setting up a proxy fight. Stan-
dard General nominated a fifth
director candidate last month
and has previously said Tegna
should entertain the Gray and
Apollo offers.

Private-equity firm Najafi
Cos. and faith-based broad-
caster Trinity Broadcasting
Network have offered to buy
Tegna Inc. for a cash consid-
eration of $20 a share, adding
its bid to a crowded playing
field of potential suitors.

The deal values the broad-
caster at roughly $4.4 billion
and would bring Tegna’s 62
television stations and four ra-
dio stations in 51 markets to-
gether with Trinity Broadcast-
ing’s 32 global networks in
more than 175 countries. Phoe-
nix-based Najafi focuses on

BY KIMBERLY CHIN

Broadcaster Tegna Gets New Bid
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started about three years ago,
and Dr. Robinson and his col-
leagues say they hope to
amass enough data to be able
to then identify behavioral
patterns, followed by experi-
ments that could inform public

ple jump between apps and
websites on an average of ev-
ery 10 seconds.

So far, the Screenome proj-
ect has collected more than 30
million screenshots from more
than 600 people. The effort

TECHNOLOGY WSJ.com/Tech

and prescribe social-distanc-
ing measures to limit the
spread of the virus. An Ama-
zon spokesperson said the
company is seeing increased
online shopping, resulting in
some products being out of
stock.

“We are temporarily priori-
tizing household staples, med-
ical supplies and other high-
demand products coming into
our fulfillment centers so we
can more quickly receive, re-
stock, and ship these products
to customers,” the spokesper-
son said.

Some third-party sellers
said this would hurt their
business, as they would not be
able to rely on Amazon’s logis-
tics network to store new
batches of goods and ship to
customers for three weeks.
The measure could potentially
curtail their sales on the plat-
form and lead to shortages of
products for customers, some
said.

“This makes things nerve-
racking,” said Michael Mi-
chelini, a partner at Alpha
Rock Capital, which sells
around 10 brands on Amazon.
He said he didn’t know where
to store shipments of goods—
shoe and car accessories—that
will be ready to ship from

China later this week.
Amazon’s decision comes at

a tough time for a number of
sellers. Many struggled to re-
plenish their stocks on the
platform when Chinese facto-
ries shut down in response to
the outbreak. Some of those
factories have since reopened
as the number of infections in
the country has decreased.
Now, sellers say they will
struggle to take advantage and
send their new batches of
products to Amazon’s ware-
houses.

Independent merchants can
sell on Amazon without rely-
ing on the company’s fulfill-
ment centers, but that means
making arrangements to stock
their goods in other ware-
houses and independently ar-
ranging delivery for custom-
ers.

Amazon said that products
that are already on their way
to its warehouses will be ac-
cepted.

On Monday, the company
announced it plans to hire an
additional 100,000 employees
in the U.S. to meet “the surge
in demand from people relying
on Amazon’s service during
this stressful time.”

—Dana Mattioli
contributed to this article.

Amazon.com Inc. said it is
taking steps to prioritize ship-
ments of medical supplies,
household staples and other
high-demand products in the
wake of surging demand due
to the coronavirus pandemic.

Independent sellers on Am-
azon’s site will be unable to
ship products other than such
high-demand items to com-
pany warehouses until April 5.
Amazon is taking similar steps
with vendors who supply
items for it to resell directly.
The changes will allow Ama-
zon to “more quickly receive,
restock and ship these prod-
ucts to customers,” according
to a notice the company
posted for sellers Tuesday.

Some key products such as
household staples and medical
supplies are out of stock on its
site as orders have surged, the
notice said. The company
didn’t specify which goods
would be prioritized or how
long it would take for the de-
cision to affect consumer or-
ders on items such as clothing
or toys.

People around the world
are turning to online plat-
forms as governments impose
new restrictions on movement

BY JON EMONT

Amazon to Focus on Medical
Supplies, Household Staples

An Amazon warehouse in New Jersey. The company aims to quickly restock and ship key products.
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Smartphones have radically
changed the way teens con-
sume information. What hasn’t
kept pace, researchers say, is
the way we study how they
consume it.

More than a decade after
the inaugural iPhone, we still
don’t know much about how
screen use affects adolescent
well-being, despite studies
that have attributed to social
media many woes affecting
teens today, including depres-
sion and anxiety.

Stanford University re-
searchers are looking to
change that with the Human
Screenome Project, an effort
to create a detailed digital
map showing what people ac-
tually do with their devices.
The researchers are tracking
“everything that people see
and do on their screens,” said
Thomas Robinson, professor of
pediatrics at Stanford School
of Medicine and one of the re-
searchers leading the project,
who is focused on the adoles-
cents portion of it.

Dr. Robinson and his col-
leagues say that our media
consumption isn’t clean cut.
We are multitasking, jumping
between apps, websites and
videos with incredible speed.
Therefore, context is key to
how we interpret media and
how it affects our moods.

To get a window into what
teens are seeing and doing,
and in what order, the Stan-
ford researchers are installing
software on participants’
phones and taking screenshots
of their usage every five sec-
onds. This kind of granular de-
tail has been rare in past stud-
ies on screen time, which
relied on self-reporting or
broad categories.

One of the early findings
from the Screenome Project
shows how fragmented media
consumption has become: Peo-

BY YOREE KOH

Self-Reporting on
Screen Time Leads
To Flawed Results

A recent spate of academic
research seems to bolster the
case that existing methods for
studying teens’ phone use need
to evolve.

One study, presented at a
conference last year, reviewed
226 studies from the past 12
years that examined how so-
cial-media exposure affects
psychological well-being, includ-
ing anxiety, depression and
loneliness.

It found almost no system-
atic relationship between the
two.

Jeff Hancock, founder of the
Stanford University Social Me-
dia Lab and leader of the study,
said more than 77% of the 226
studies relied on self-reported
answers to questions about
how people spent time on so-
cial media.

Candice Odgers, a professor
of psychology at the University
of California, Irvine, analyzed 40
studies that examined the ties
between social-media use and
depression and anxiety in ado-
lescents.

The main takeaway from
her review, she said, was that
the association between the
two was inconsistent and that
the links are “much smaller
than the other stuff that we
know relates to depression and

anxiety.”
“The phone really is this

mirror,” Ms. Odgers said. “It’s
picking up on the positives and
negatives that are present in
offline life.”

Self-reporting can lead to
low-quality data because peo-
ple’s memories tend to be poor,
says Thomas Robinson, profes-
sor of pediatrics at Stanford
School of Medicine.

In a pilot project last sum-
mer, Dr. Robinson asked college
students to self-report their
phone use for a day, then com-
pared those answers to their
actual use based on Apple’s
Screen Time App records.

The self-reported answers
were off by an average of 2.2
hours.

policy as well as health and
social outcomes.

For instance, if media-con-
sumption patterns associated
with alcohol or tobacco use
are established, researchers
could run experiments where

Facebook Inc. will give all
of its full-time employees an
additional $1,000 in their next
paychecks and the same “ex-
ceeds expectations” perfor-
mance review for the first half
of the year.

By giving all of its roughly
45,000 full-time staffers the
same review, Facebook is en-
suring that all of those em-
ployees receive their biannual
bonuses. A Facebook spokes-
woman confirmed the moves,
which were announced in an
internal memo.

The employee moves are
among several announced by
the social-media giant in re-
sponse to the coronavirus pan-
demic.

Most employees of Face-
book and other tech compa-
nies have already started
working from home. Facebook
is also sending its contractors,
including content moderators,
home with pay, according to a
news release Monday night.

Facebook also said it is
planning to provide $100 mil-
lion in cash and advertising
credits to small businesses to
help them deal with difficult
financial conditions.

Facebook, which has more
than two billion users world-
wide, said it would provide
support for up to 30,000 eligi-
ble firms in more than 30
countries where it operates.

The funding is meant to
help recipients to retain their
workforces, assist with operat-
ing costs and connect with
customers, it said, noting that
details on what it takes to
qualify will come at a later
date.

The majority of it will be
doled out as grants, and appli-
cants don’t need to be Face-
book advertisers or have a
presence on the platform, ac-
cording to a Facebook spokes-
woman.

BY DEEPA SEETHARAMAN

Facebook
Employees
Get Boost
Of $1,000

they limit exposure to such
content on their smartphones
to see how that affects their
offline behavior, Dr. Robinson
said.

The project has received
funding from Stanford and
Penn State internal grants. The
researchers are also seeking
additional funding from foun-
dations, the National Institute
of Health and have grant pro-
posals pending.

The project comes at a time
when children will likely be
spending more time on
screens as school closures due
to the new coronavirus out-
break force many to online
learning, and may seek more
socialization online amid a
prolonged quarantine.

“Even if I know someone is
spending four hours on a
screen that doesn’t tell me
much. They could be watching
pornography, learning a new
skill, or doing a whole bunch
of other things.”

Some academics have
raised privacy concerns about
the Human Screenome Project,
saying it would be hard to de-
vise a privacy policy that cov-
ers all the people who show up
in photos and text messages in
the participants’ phones. Dr.
Robinson said the project’s
privacy policy has undergone
rigorous reviews by multiple
ethics committees and has in
some cases required consent
forms from parents and teens.
He said it is akin to giving re-
searchers permission to peer
over participants’ shoulders to
look at their screens.

One reason why researchers
continue to use self-report
methods is convenience. It’s
easier to ask research partici-
pants to fill out a question-
naire instead of vigorously ob-
serving them for the length of
the research period.

“For all of its flaws, it gives
us a unique window into peo-
ple’s emotions, thoughts and
motivations,” said Chris Barry,
a professor of psychology at
Washington State University,
because it can ask participants
why they might have chosen
to use social media, for exam-
ple.

Teens’ Smartphone Use Is Mapped
Effort is under way to
track media
consumption as well
as behavioral patterns

The Screenome project has collected more than 30 million screenshots from more than 600 people.
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all car production in Europe,
while Volkswagen AG has shut
factories in Italy and Spain.

The effects on miners have
taken longer to sink in, and
even now the industry contin-
ues to churn out resources. An-
alysts say that will begin to
change as government restric-
tions and concerns for em-
ployee safety lead to more
mine closures, and as compa-
nies adjust production to the
likely falloff in demand.

“The onset of Covid-19 has
introduced a global macro
challenge the likes of which we
have not seen in my lifetime,”
Iván Arriagada, the chief exec-
utive of Chilean miner Antofa-
gasta PLC said while delivering

full-year results Tuesday.
“These are unprecedented
times.”

The spread of coronavirus
has hit miners’ stocks and
bonds hard. Anglo American’s
shares are down 40% this year,
Glencore PLC has fallen 41%
and U.S. copper miner Free-
port-McMoRan has lost over
half its market value.

The cost of insuring these
companies’ bonds against de-
fault has also risen. On Tues-
day, investors were paying
more than $485,989 a year to
insure $10 million of Glencore’s
debt against default for five
years using credit default
swaps, according to IHS
Markit. At the start of the year,

the same insurance for Glen-
core cost $127,000. For Anglo
American, the cost reached
$307,150, up from $84,000.

Antofagasta said it has now
secured extra warehouse space
for its copper in case of can-
celed sales. It has also stocked
up on supplies like spare ma-
chine parts and sulfuric acid.
The company, with one of its
mines located 4,000 feet above
sea level in the Andes moun-
tains, has also severely re-
stricted access to its sites and
is trying to make mines work
autonomously from each other
to reduce the number of people
who have to fly in and out.

Canada’s Agnico Eagle
Mines Ltd. has two mines on

the cusp of the Arctic Circle,
around 930 miles north of the
nearest city, Saskatoon. Before
flying into one of those mines,
employees are screened for ill-
ness by medical personnel be-
fore they begin their trip. The
company has placed portable
sinks at the pickup locations
and is spraying aircraft with
disinfectant. Boarding passes
are no longer used so as to
limit opportunities for the vi-
rus to spread.

At all of its sites, the gold
miner has also suspended vis-
its from nonessential visitors
and contractors.

Kinross Gold operates in
northeast Russia what is
known in the industry as the

BUSINESS NEWS

world’s most remote mine.
Measures taken there include
setting up medical isolation
units and asking employees to
gather only in smaller groups,
with the result that the com-
pany has extended the hours
that its cafeteria operates, a
spokesman said. While the
mine’s workforce typically op-
erates in shifts of several
weeks on and several weeks
off, these shifts are now being
extended to limit the number
of people traveling in and out.

Mines are used to dealing
with medical emergencies,
given the often dangerous na-
ture of their business, and will
have medical facilities and

evacuation plans already in
place. In recent years, for in-
stance, some miners in West
Africa have stocked equipment
like hazmat suits and devel-
oped isolation wards to cope
with any potential outbreaks of
the Ebola virus.

If miners do curtail produc-
tion, this should support the
price of commodities, said Mr.
Allsop of UBS. The price of coal
held up as other commodities
fell at the height of the out-
break in China, as the country’s
coal mines had closed down.
Much will depend on what
measures countries put in
place to cope with the virus.
If Chile, for instance, imposes
strict quarantines as neighbor-
ing Peru has done, then that
would affect 40% of the world’s
copper supply, Mr. Allsop said.

Edward Sterck, an analyst at
BMO, said that while compa-
nies will likely curtail mine
production somewhat, he
doesn’t expect the cutback to
last too long. He notes that the
rebounds in production in
other recent periods of sharp
price falls, such as in 2016 and
2009, were swift.

Four of the world’s largest
miners said they are closing
production or slowing project
construction, as fallout from
the coronavirus pandemic
reaches beyond the sector’s
share prices to some of its
most isolated mines.

As with other sectors, inves-
tors have dumped mining
shares amid expectations the
pandemic will substantially di-
minish global growth and de-
mand for resources. But the
mining industry is unique in
that its main assets and people
are typically in very remote ar-
eas, presenting the sector with
challenges.

Anglo American PLC and
America’s two largest miners,
Newmont Corp. and Freeport-
McMoRan Inc., said on Mon-
day they were suspending proj-
ects or stopping some mining
in Peru after the country an-
nounced a national quarantine
to curb coronavirus’s spread.

Brazil’s Vale SA said late
Monday it will close a nickel
mine in a secluded part of
northwest Canada for four
weeks, in order to prevent
workers it flies in from poten-
tially spreading the virus into
local communities.

Rio Tinto PLC and Lundin
Mining Corp. have also re-
stricted new projects, and min-
ers world-wide are curbing
travel, asking workers to take
stringent tests before they
travel to far-flung mines and
preparing medical isolation
units at such sites.

“This is the new dynamic,
miners closing down produc-
tion as coronavirus spreads,”
said Myles Allsop, a mining an-
alyst at UBS.

Factories and businesses are
closing around the world as
Covid-19 continues its spread
from China. Fiat Chrysler Auto-
mobiles NV and Peugeot maker
PSA Group are stopping almost

BY ALISTAIR MACDONALD

Mining Companies Restrict Operations
Some stop production
or cut projects amid
fallout from pandemic;
stocks are hit hard

Anglo American shares are down 40% this year with demand seen as likely to fall. A company-owned iron-ore mine in South Africa.
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41%
Stock-price decline for
Glencore this year
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The Houston office market
is poised to become the next
commercial real estate victim
of the economic shock waves
from the coronavirus crisis.

So far, most of the fallout in
the commercial property
world has been in lodging,
malls and the other property
types that have been hit the
hardest by the evaporation of
travelers and shoppers. Office-
building landlords are rela-
tively insulated because their
tenants sign long-term leases.

But Houston is dependent
on the fortunes of the oil-and-
gas industry, which has been
sent into a tailspin by weak-
ened oil demand combined
with the failure of the Organi-
zation of the Petroleum
Exporting Countries and Rus-
sia to agree on production
cuts. Owners, brokers and oth-
ers in its office market are
bracing themselves for layoffs,
bankruptcies and downsizings
that will translate into lower
rents, higher vacancies and
foreclosures.

“This coronavirus has really
been a kick in the stomach,”
said Bruce Rutherford, who
heads the Houston-based
global energy practice for JLL,
the Chicago-based commercial
real estate services giant.

Houston’s energy sector
could lose 8,000 to 10,000 jobs
in the wake of the current tur-
moil, Patrick Jankowski, head
of research of the Greater
Houston Partnership, said
Monday. “That could even
nudge up to 12,000,” he said.

Some of the world’s largest
real-estate investors own
property in the Houston office
market, which includes more
than 213 million square feet.
Major players that could feel
the pain include Toronto-
based Brookfield Asset Man-
agement Inc., Invesco, Metro-
politan Life Insurance Co.,
Nuveen Real Estate and Hines,
Houston’s largest homegrown
commercial real-estate firm.

Houston’s problems also are
closely watched along with
other property markets be-
cause of broader concern that
upheaval in the real-estate
world may intensify the grow-
ing storm in the broader fi-
nancial system. With some

A representative of the build-
ing’s owner, Interventure Ad-
visors, couldn’t be reached for
comment.

Still, participants in the
Houston market feel that it is
positioned better to survive
hard times now than in
previous downturns. The city’s
economy, which has weathered
many an oil bust, has diversi-
fied in recent years adding
tens of thousands of jobs in
health care, global trade and
other nonenergy related
businesses.

Also, in past recessions,
more buildings than today
were owned by smaller inves-
tors and highly leveraged
firms that didn’t have the cap-
ital to weather a lengthy dis-
ruption. “Most of the Houston
buildings today are much
more institutional with much
more conservative capital

Control and Prevention, he
said.

“In most cases, the families
understand that, however con-
cerned they are (about the vi-
rus), they are better off with
mum or whoever it is getting
care 24/7 than they could pro-
vide on their own,” he said.

The senior-housing sector
was already coming under
pressure from overbuilding
from Chicago to New England
that created an emerging sup-
ply glut in major markets.

Last year, returns from se-
nior-housing portfolios were
around negative 7%, when the
S&P 500 stock index returned

29%.
“At the beginning of the

year, we thought that finally,
by the end of 2020, demand
and supply would be at equi-
librium,” said Michael Souers,
an analyst at S&P Credit Rat-
ings.

Now, the coronavirus out-
break looks like another set-
back. Current estimates sug-
gest that the mortality rate for
seniors for Covid-19 is around
10% to 15%, about four to
seven times higher than the
rate from the flu, said Lukas
Hartwich, an analyst at Green
Street Advisors.

“There is an indeterminate

probability the Covid-19 out-
break could reduce demand for
senior housing and skilled
nursing by as much as
5%-15%,” said Mr. Hartwich. “It
could also greatly impact the
pipeline of future residents
who are currently 70-80 years
old.”

These facilities say they are
taking the necessary precau-
tions. They have been restrict-
ing visitors, increasing temper-
ature screening, and isolating
residents who have the flu, ef-
fectively creating a moat
around them.

Welltower Inc., the largest
owner of senior-housing facili-

ties in the U.S., also said that
occupancy has held steady.
While it has no confirmed
cases of Covid-19, the firm said
it is prepared for the eventual-
ity.

“I expect Covid-19, like the
flu, to occur in our buildings,”
said Thomas DeRosa, chairman
and chief executive officer of
Welltower. “We are in the posi-
tion to help someone who is in
quarantine.”

Not everyone is convinced
that is enough.

“The senior-housing indus-
try is well-prepared; they have
handled a few bad flu out-
breaks in the past, but we ha-

ven’t seen anything like this in
terms of contagion,” said Beth
Burnham Mace, chief econo-
mist at National Investment
Center for Seniors Housing &
Care.

In the fourth quarter, the
occupancy rate of seniors
housing across 31 major mar-
kets reached 88%, up slightly
from 87.8% a year earlier. Now
occupancy levels look poised
to fall. Typically the adult chil-
dren of an incoming resident
would take a look at a facility,
and there have been fewer
property tours, Ms. Mace said.

—Peter Grant
contributed to this article.

THE PROPERTY REPORT

The coronavirus has been
sending shares of elder-care
facilities into a tailspin over
concern that any additional
contagion in senior-care build-
ings could hurt operations and
lead to occupancy declines.

In the Seattle area, 11 elder-
care facilities have reported
that Covid-19 has turned up
among residents or workers.
Analysts and investors are con-
cerned that potential new resi-
dents could delay their entry
into some of these facilities.

Shares of health-care real
estate investment trusts have
fallen 50% since Feb. 24, ac-
cording to FactSet, with the
slide accelerating in March.
This performance makes
health-care REITs the third-
worst-performing real-estate
sector after hotel and mall
REITs.

These companies include
holdings of medical-office
buildings, nursing facilities and
senior-housing buildings, and
those that focus on elder-care
have experienced sharper falls.

Shares of health-care REITs
have fallen 43% in March.
Stock prices for Welltower
and Ventas Inc., which own se-
nior-housing portfolios, have
each fallen more than 45%
since the start of March.

Shares of skilled-nursing-fa-
cilities owner Sabra Health
Care REIT Inc. fell 62% since
the start of the month.

Sabra, which owns a Wash-
ington state facility where a
resident who tested positive
for Covid-19 died and at least
five have tested positive, is fol-
lowing the proper procedures,
Chief Executive Rick Matros
said. It is also working closely
with the Centers for Disease

BY ESTHER FUNG

Coronavirus Upends Senior Housing
Shares drop as
investors fear
contagion will
discourage residency

The facilities say they have taken precautions, including restricting visitors, increasing temperature screening and isolating residents who have the flu.
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structures,” said Mark Taylor,
senior managing director of
CBRE Group Inc. “That’s a big
difference.”

When the coronavirus crisis
hit, Houston’s office market
was just beginning to recover
from the sharp decline in en-
ergy prices of 2014, which was
triggered in part by an oil
glut. The availability rate,
which includes vacancy and
sublease space, was beginning
to decline after rising from
12% in 2013 to about 23% in
2018, according to CBRE. It
was 22.4% at the end of the
fourth quarter.

Hopes that the recovery
would continue were dashed
when repercussions from the
coronavirus crisis sent oil
prices into a nosedive. “People
are laying down rigs left and
right and cutting capital bud-
gets,” said Mr. Rutherford of
JLL. “The first to feel this are
engineering and services com-
panies. And they are heavy of-
fice users in Houston.”

This could be bad news for
developers who have made big
bets on Houston in recent
years. For example, a venture
of Hines and Ivanhoe Cam-
bridge is developing Texas
Tower, a 47-story skyscraper
on the former site of the
Houston Chronicle. Scheduled
to be completed in late 2021,
it is about 40% leased. A
spokesman for Hines declined
to comment.

In December, Beacon Capi-
tal Partners purchased a 90%
stake in Houston’s Bank of
America Tower for $373 mil-
lion. A spokeswoman for Bea-
con said in an email that the
building will soon be 94%
leased and is “as defensive an
asset as you can possibly own
today.”

Some oil-patch cities are in
worse shape than Houston be-
cause their economies haven’t
diversified as much in recent
years. For example, downtown
Calgary is entering this crisis
with about 11.5 million square
feet of empty office space, ac-
cording to CBRE, the equiva-
lent of more than four Empire
State Buildings.

Unlike Houston, Calgary
wasn’t seeing signs of a recov-
ery. “It’s just bad,” said Greg
Kwong, CBRE’s regional man-
aging director in Calgary.

BY PETER GRANT

Houston’s Commercial Real Estate
Set for Shock Waves From Pandemic

Beacon bought a stake in the Bank of America Tower in December.
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prises and food operators
might not have the same
credit facilities and would
need relief from their lenders
and landlords.

Other national retailers on
Tuesday announced store clo-
sures or shortened hours.
Nordstrom Inc., Foot Locker
Inc., Williams Sonoma Inc.
and J.Crew Group Inc. are
among the chains temporarily
closing stores, while Kohl’s
Corp. and J.C. Penney Co. said
they would reduce hours.

“People will go back to the
malls” when the pandemic is
over, said Thomas Dobrowski,
vice chairman at NKF Capital
Markets. “But rents may have
to be reset materially to keep
the lights on.”

Tenants have been in touch
with their real-estate brokers
and landlords for possible relief
measures. They can seek insur-
ance payouts on the grounds of
business interruption, though
that typically protects tenants
only against damages to their
premises, said Corey Bialow,
chief executive of Bialow Real
Estate, which represents retail
tenants. “Landlords and ten-
ants each have to take a hit fi-
nancially,” said Mr. Bialow.

Generally, bigger mall own-
ers have more tools to cope
with the turmoil. Simon Prop-
erty Group, the country’s larg-
est mall landlord, said Monday
it has secured an amendment
to an existing $4 billion credit
facility to $6 billion.

Macerich, which owns 47
properties, announced Monday
a cut in dividends to $0.50 a
share and switched to a 20%
cash, 80% stock payout. In
2019, the Santa Monica, Calif.-
based landlord distributed
$0.75 in quarterly dividends.

These moves would help the
company conserve cash for im-
provements to its properties, as
well as with repayments for
mall mortgages, analysts said.

For malls in the U.S. strug-
gling, the virus could speed up
their demise and hurt their
lenders and real-estate debt-
holders.

So-called B- and C-malls
that have lost one or more an-
chor department stores and
where the space has remained
vacant, are especially vulnera-
ble, analysts said.

Malls in dense, urban loca-
tions in recent years have gen-
erally been more profitable
than those in sparsely popu-
lated areas, because foot traffic
is typically stronger. But with
the coronavirus spreading at a
faster rate in metropolitan ar-
eas, many of these malls are
poised to take a big hit.

Some tenants, likely to be
hurt by falling foot traffic and
by orders from the authorities
to close, may struggle to pay
their rent.

Over the weekend, one of
the biggest malls in the coun-
try, King of Prussia mall in the
Philadelphia area, closed its
doors on orders from local au-
thorities. The most expensive
mall ever built in the U.S.,
American Dream, which was
scheduled to open numerous
stores on March 19, said it was
closing the New Jersey retail
and entertainment complex
from Monday until the end of
March.

Others, such as Kings Plaza
in Brooklyn, N.Y., are seeing
some tenants such as Char-
lotte Russe and Aldo shutter
their stores early.

“That is closed, and that is
closed,” said Manirul Islam, a
vendor of a candy kiosk in
Kings Plaza, pointing to Metro
PCS and Hollister, on Sunday
evening. Signs were up on at
least 10 stores informing cus-
tomers of shortened hours by
Sunday evening.

Some mall employees are
worried about being let go,
said Mr. Islam, who added his
sales have plunged 90% in re-
cent weeks. It might be prefer-
able, he said, to have the mall
shutter so tenants can avoid
having to pay high rents while
business suffers.

The landlord, Macerich Co.,
declined to comment.

National retailers such as
Apple Inc. and Nike Inc., who
are big drivers of foot traffic,
already announced temporary
store closures for at least two
weeks, placing signs on thou-
sands of stores to remind cus-
tomers they can make pur-
chases online. These retailers
are likely to survive even if
stores remain closed for a few
months, but smaller enter-

BY ESTHER FUNG

Malls in Urban Areas
Start to See Big Toll
Amid Store Closings

$3.6 trillion commercial real
estate debt outstanding, a rise
in defaults could further un-
hinge banks and other finan-
cial firms.

Defaults in the Houston of-
fice market already are rising.
Last week, data service Trepp
LLC reported that a $69.7 mil-

lion loan backed by a 471,000-
square-foot Pinnacle West-
chase office building in the
Houston area was transferred
to a special servicer because it
was facing “imminent default.”

Defaults in the
Houston office
market already
are climbing.
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FNCB Bancorp FNCB 5.10 22.4
FSB Bancorp FSBC 12.52 1.0
FS Bancorp FSBW 30.72 13.8
Facebook FB 140.00 2.3
FairIsaac FICO 212.94 2.1
FalconMineralsWt FLMNW 0.11 -25.4
FarPointAcqnUn FPAC.U 9.63 -0.5
FarPointAcqnWt FPAC.WS 0.60 5.7
Farfetch FTCH 6.58 0.1
FedAgriMtg C AGM 49.71 9.8
FedAgriMtg A AGM.A 48.00 -7.9
FedRealtyInvPfdC FRTpC 20.12 -4.9
FederalRealty FRT 79.37 8.2
FederatedHermes FHI 16.58 2.4
FedEx FDX 88.69 4.9
FiatChrysler FCAU 7.11 -3.2
FidNatlFin FNF 25.02 -5.6
FidusNts2023 FDUSL 19.04 -9.0
FidusNts2024 FDUSZ 20.30 ...
FifthThirdBncp FITB 13.05 1.2
FifthThirdPfdI FITBI 21.99 -3.7
58.com WUBA 41.54 -4.2
FinInstitutions FISI 16.18 13.4
Finjan FNJN 0.76 -12.9
FinServAcqn FSRV 9.54 -0.8
FireEye FEYE 7.54 12.2
FirstAmerFin FAF 39.81 -6.0
FirstBanCorp FBP 4.53 -2.6
FirstBancshares FBMS 18.51 -0.4
FirstBusFinSvcs FBIZ 15.02 0.1
FirstCitizensPfdA FCNCP 20.01 -2.4
FirstCmwlthFin FCF 8.38 8.9
FirstDefiance FDEF 14.77 -0.5
FirstFoundation FFWM 9.40 6.7
FirstHorizonNatl FHN 8.04 6.5
FirstInternetNts INBKL 20.60 -11.5
FirstInternetNt29 INBKZ 19.50 -2.5
FirstInternetBncp INBK 14.52 -1.1
FirstMidBcshs FMBH 20.75 14.5
FirstMidwestBncp FMBI 12.47 6.1
FirstNWBncp FNWB 10.23 12.0
FirstSeacoastBncp FSEA 7.26 -9.3
FirstSolar FSLR 29.57 2.3
FirstCash FCFS 69.44 6.2
FirstEnergy FE 32.91 16.9
FirsthandTechVal SVVC 3.46 -3.1
500.com WBAI 4.44 2.2
FivePoint FPH 4.37 0.7
FiveStarSrLiving FVE 2.60 -0.7
Flanigans BDL 12.45 1.7
FleetCorTech FLT 198.63 6.4
FlexLNG FLNG 4.05 -5.2
Flex FLEX 5.90 0.3
FlexionTherap FLXN 5.65 9.1
Floor&Decor FND 27.44 5.1
Fluent FLNT 1.04 14.3
Fluor FLR 4.42 -26.4
FlyLeasing FLY 5.64 -22.9
FlyingEagleAcqn FEAC.U 9.80 -0.8
FocusFinPtrs FOCS 14.77 0.6
Fonar FONR 11.09 7.1
FordMotor6%Nts FpC 15.63 -16.3
FordMotor F 4.70 ...
FordMotor6.2%Nt FpB 17.13 -13.2
ForescoutTechs FSCT 22.88 -1.6
Forestar FOR 11.35 -2.7
FormulaSys FORTY 38.12 -11.3
ForresterResearch FORR 25.88 15.9
FortivePfdA FTVpA 679.45 -0.5
Fortive FTV 49.42 1.6
FortressTechPfdB FTAIpB 8.98 -21.6
FortressTransPfdA FTAIpA 9.11 -16.6
FortBrandsHome FBHS 39.93 2.0
ForwardAir FWRD 44.87 3.2
Fossil FOSL 2.90 -11.3
FosterLB FSTR 8.12 16.0
FdnBuilding FBM 8.99 5.4
FourSeasonsEduc FEDU 1.15 -3.2
FoxB FOX 22.17 2.6
FoxA FOXA 22.92 4.7
Francesca's FRAN 2.60 -10.2
FranklinCovey FC 16.10 -7.4
FranklinFin FSB 19.34 6.9
FranklinFinlSvc FRAF 20.27 12.6
FranklinStProp FSP 3.79 16.0
FreeportMcM FCX 5.73 3.8
FriedmanInds FRD 4.15 -9.8
FrontYardRes RESI 8.68 9.8
FuelTech FTEK 0.40 -18.9
FullHouse FLL 0.69 -12.5
FullerHB FUL 26.87 -2.9
Funko FNKO 4.09 4.9
GAMCO PfdA GNTpA 23.02 3.0
GATX Nts GMTA 23.42 -0.4
GEE Group JOB 0.17 -11.8
GFL Env Un GFLU 42.30 2.8
GMACCapTrSer2 ALLYpA 17.63 1.0
GMS GMS 11.50 5.7
GNC Holdings GNC 0.38 -53.4
GOL Linhas GOL 2.81 3.6
G1Therapeutics GTHX 8.80 13.3
GTY Tech GTYH 3.31 177.0
GWPharm GWPH 67.98 15.1
GX Acqn GXGXU 9.70 ...
GX Acqn A GXGX 9.57 -0.3
GabelliEquityPfdK GABpK 23.70 -3.5
GabelliPfdB GLUpB 50.20 -2.7
Gaia GAIA 4.70 10.3
GalectinTherap GALT 1.50 4.8
GaleraTherap GRTX 6.04 -3.3
Gaming&Leisure GLPI 17.38 -2.6
Gannett GCI 2.24 -9.6
Gap GPS 6.79 0.1
Gartner IT 82.86 -3.0
GatesIndustrial GTES 5.64 -2.9

GencoShipping GNK 4.53 4.3
GenAmInv pfB GAMpB 25.00 0.5
GeneralDynamics GD 125.40 3.9
GeneralElec GE 6.30 6.3
GeneralFin9%PfdC GFNCP 77.03 -13.0
GeneralMotors GM 19.50 -3.2
Genesco GCO 14.14 -10.0
Genpact G 25.76 0.4
Gentherm THRM 31.79 6.4
GeoPark GPRK 6.22 -15.9
GeospaceTech GEOS 4.61 28.1
GettyRealty GTY 19.70 10.7
GigaMedia GIGM 1.91 7.2
GigCapital2 GIX 9.62 -2.0
GIIIApparel GIII 7.03 -30.6
GilatSatellite GILT 5.15 4.4
Gildan GIL 12.87 -10.9
GladstoneCap GLAD 5.81 -3.4
GladstoneComm GOOD 11.88 -3.0
GladstonePfdD GOODM 21.80 -1.2
GladstonePfdD GAINM 22.10 -7.6
GladstoneInvPfdE GAINL 20.00 -7.8
Glatfelter GLT 9.70 11.1
Glaukos GKOS 28.22 7.7
GlbBloodTherap GBT 39.96 13.2
GlobalCordBlood CO 3.50 -1.6
GlbIndemnityNts GBLIL 21.00 -4.8
GlobalIndemnity GBLI 23.67 36.6
GlobalIndemNt GBLIZ 19.71 -2.6
GlobalMedREIT GMRE 8.25 2.0
GlobalNetLease GNL 11.76 -0.9
GlobalPtnrs GLP 8.61 -14.3
GlbShipNts24 GSLD 16.70 -4.7
GlobalShipLease GSL 3.40 -1.7
GlobeLife GL 60.73 9.2
GoDaddy GDDY 41.35 0.8
GolarLNG PfdA GMLPP 9.16 -11.1
GoldenEnt GDEN 4.51 9.5
GoldmanSachsBDC GSBD 10.80 -12.3
GoldmanSachsPfC GSpC 18.20 -0.3
GoldmanSachsPfD GSpD 17.75 1.4
GoldmanSachsPfJ GSpJ 21.01 -0.5
GolubCapital GBDC 12.09 -8.9
GoodTimesRest GTIM 0.76 -6.5
Goodyear GT 5.44 -7.6
GoresHldgsIV GHIVU 9.77 -0.1
Gorman-Rupp GRC 22.87 12.6
GossamerBio GOSS 8.24 -4.9
GraceWR GRA 29.91 -6.6
GrafIndlWt GRAF.WS 0.14 15.8
GrahamHoldings GHC 330.90 -7.1
GranTierraEner GTE 0.21 -8.3
GrandCanyonEduc LOPE 62.10 -3.5
GraniteConstr GVA 9.93 -9.7
GranitePointMtg GPMT 6.17 -28.2
GrayTelevision GTN 8.53 18.4
GreatAjax AJX 8.58 -3.9
GreatElmCap GECC 3.48 -12.8
GreatElmNts25 GECCM 16.30 -0.7
GreatElmNts24 GECCN 16.50 3.5
GreatElmCap GEC 1.66 2.9
GreatWesternBncp GWB 18.23 21.7
GreenBrickPtrs GRBK 5.83 -0.3
GreenPlainsPtrs GPP 6.44 -12.7
GreenlightCapRe GLRE 5.79 0.3
GreenroseAcqn GNRSU 9.60 -0.3
GridDynamics GDYN 5.91 -4.8
Gridsum GSUM 0.55 -21.4
GrindrodShipping GRIN 2.80 -6.7
Group1Auto GPI 36.90 -5.1
Groupon GRPN 0.64 -4.4
GrAeroportuario OMAB 25.67 -0.9
GpoAeroportuar PAC 59.12 -6.5
GpoAeroportSur ASR 107.67 -1.7
GpoAvalAcc AVAL 4.39 -3.0
GpoFinGalicia GGAL 6.80 7.0
GpoSupervielle SUPV 1.33 10.6
GrupoTelevisa TV 5.15 12.9
GuardantHealth GH 55.90 7.0
Guess GES 6.20 -15.4
GulfIslandFab GIFI 3.37 -7.9
H&E Equipment HEES 11.51 -11.2
HCA Healthcare HCA 76.30 -8.3
HEXO HEXO 0.45 -41.5
HMS Holdings HMSY 18.20 3.5
HNI HNI 19.40 8.8
HP HPQ 13.61 -0.4
HUYA HUYA 13.01 2.8
HVBancorp HVBC 9.75 -2.8
Haemonetic HAE 74.49 -2.6
Halliburton HAL 5.58 3.4
HalozymeTherap HALO 13.77 -2.2
HancockNts2045 HWCPL 16.82 -3.3
Hanesbrands HBI 7.89 16.9
Hanger HNGR 14.36 -1.9
HannonArmstrong HASI 19.41 -0.3
HanoverIns THG 84.76 6.5
Harsco HSC 5.63 -4.1
HartfordFinl HIG 30.91 -0.6
HarvestCap6.125Nt HCAPZ 21.50 2.8
Hasbro HAS 44.62 4.5
HavertyFurn HVT 12.54 3.5
Hawkins HWKN 26.82 -1.4
HaymakerAcqn HYAC 9.50 ...
HaymakerAcqnII HYACU 10.00 -0.7
HaynesIntl HAYN 18.83 3.8
HealthcareMergerUn HCCOU 9.88 0.4
HealthcareRealty HR 28.53 8.3
HealthcareSvcs HCSG 15.80 10.7
HealthcareAmer HTA 24.27 4.2
HealthEquity HQY 36.48 -4.8
HealthpeakProp PEAK 20.04 4.7
HeartlandFinUSA HTLF 28.01 13.5
Heico A HEI.A 60.61 -4.0
Heico HEI 64.91 -4.0

DoverMotorsports DVD 1.27 -3.0
DriveShackPfdC DSpC 6.76 -20.8
DriveShackPfdD DSpD 8.51 -23.4
DuPont pfA CTApA 74.99 2.4
Ducommun DCO 22.51 -8.2
DukeEnergyPfdA DUKpA 24.85 1.8
DukeEnerDeb73 DUKH 23.16 -2.7
DukeRealty DRE 25.61 11.3
DuluthHoldings DLTH 4.41 -4.1
Dunkin' DNKN 43.77 -6.7
DunxinFinl DXF 0.71 8.5
DynexCapital DX 10.80 0.3
elfBeauty ELF 7.86 -7.8
EMCOR EME 45.15 -8.0
EPR PropPfdG EPRpG 13.81 -4.8
EPR Prop EPR 19.00 -16.9
EPR PropPfdC EPRpC 12.69 -8.5
EPR PropPfdE EPRpE 17.80 -15.8
ESSA Bancorp ESSA 10.50 38.3
EVI Industries EVI 15.47 12.8
EVO Payments EVOP 14.42 -0.3
EXFO EXFO 2.00 1.3
EagleBulkShip EGLE 1.59 14.2
EagleMaterials EXP 51.33 2.1
EaglePointPfdB ECCB 22.01 -3.9
EaglePointNts28 ECCX 20.00 -4.0
EastStoneAcqn ESSCU 9.60 -1.4
EastGroup EGP 86.59 13.4
EastmanKodak KODK 1.70 -5.8
EastsideDistilling EAST 1.42 3.3
Eaton ETN 70.28 -2.1
EatonVance EV 27.31 5.1
Ebix EBIX 12.10 -1.1
EchoStar SATS 27.00 -0.9
Ecopetrol EC 7.87 -3.4
EdwardsLife EW 162.19 6.4
eGain EGAN 4.85 6.3
8x8 EGHT 10.70 7.4
ElPolloLoco LOCO 7.33 -9.3
Elastic ESTC 39.01 0.9
EldoradoResorts ERI 9.76 -26.8
ElevateCredit ELVT 1.90 -5.1
EllingtonFin EFC 7.22 -20.0
EllingtonResiMtg EARN 6.89 -1.3
EmbotellAndinaA AKO.A 10.00 -0.9
EmbotellAndinaB AKO.B 10.25 9.0
Embraer ERJ 7.59 5.1
Emcore EMKR 1.80 3.8
EmeraldHldg EEX 2.87 -5.6
EmersonRadio MSN 0.65 -7.2
EmmisComm EMMS 1.84 -12.0
EmpireStateRealES ESBA 8.44 6.3
EmpireStateRealty ESRT 8.43 3.5
EmployersHldgs EIG 31.68 12.2
EmpresaDisCom EDN 3.10 -2.7
EnantaPharma ENTA 38.40 7.2
EnduranceIntl EIGI 1.56 20.5
EnelAmericas ENIA 6.08 0.3
EnelChile ENIC 3.15 -1.5
Energous WATT 0.86 10.0
EnergyTransfer ET 5.16 -8.7
EnerTransferPfdE ETPpE 13.36 -7.1
EnerTransferPfC ETPpC 13.00 -2.8
Enerplus ERF 1.55 -9.2
EnLinkMid ENLC 1.02 -7.2
EnovaIntl ENVA 12.44 ...
EnPro NPO 37.58 4.5
EnstarPfdD ESGRP 20.85 -3.7
EnstarGroup ESGR 134.65 5.4
EnterpriseFinSvcs EFSC 25.72 15.7
EnterpriseProd EPD 12.78 -4.6
Envestnet ENV 50.23 17.2
Envista NVST 15.29 -7.4
EnzoBiochem ENZ 1.78 -12.0
ePlus PLUS 51.01 2.2
Equitable EQH 12.44 -2.1
EquityBcshs EQBK 15.61 5.9
EquityLife ELS 52.08 5.6
EquityResdntl EQR 60.85 8.7
ErytechPharma ERYP 3.85 -14.4
EsquireFinancial ESQ 14.48 29.6
EssentGroup ESNT 30.89 1.0
EssentialProp EPRT 9.04 -6.8
EssexProp ESS 219.75 5.5
EsteeLauder EL 140.94 3.2
EthanAllen ETH 9.73 3.8
Etsy ETSY 38.90 1.1
EuronetWorldwide EEFT 76.19 -1.3
EvercoreA EVR 40.00 0.9
Evergy EVRG 48.05 16.0
Everi EVRI 2.50 -11.3
Evertec EVTC 20.26 -1.9
Evogene EVGN 0.76 -5.7
EvolentHealth EVH 3.50 9.1
Evolus EOLS 3.12 15.3
EvolutionPetrol EPM 2.57 13.8
EvolvingSystems EVOL 0.66 -6.8
ExactSciences EXAS 38.37 0.1
ExantasCap XAN 4.59 -29.0
ExantasCapPfdC XANpC 14.63 -12.4
ExelaTech XELA 0.12 -8.3
Exelixis EXEL 13.67 2.1
Exelon EXC 29.42 18.0
ExlService EXLS 44.78 14.2
Expedia EXPE 49.63 -1.1
ExperienceInvtA EXPC 9.46 -1.7
ExperienceInvt EXPCU 9.77 -3.9
Express EXPR 1.43 5.0
ExtendedStayAmer STAY 5.70 1.6
ExtremeNetworks EXTR 2.06 -20.8
Ezcorp EZPW 3.51 7.8
FAT Brands FAT 1.80 -8.0
FB Financial FBK 17.38 1.3
F5Networks FFIV 87.16 -2.6
FNB PfdE FNBpE 21.21 -9.8

CommercialMetals CMC 12.55 3.9
CommVehicle CVGI 1.96 -8.7
CommunityBkrs ESXB 5.34 -0.5
CommunityFin TCFC 21.30 18.4
CommFirstBcshs CFBI 7.71 -6.0
CommunityHlthcr CHCT 25.43 5.2
CommVaultSys CVLT 29.67 -5.5
CompassDiversif CODI 14.05 -3.5
ComputerTask CTG 3.61 -7.2
CondorHospitality CDOR 5.31 -24.1
Conmed CNMD 49.35 -12.1
ConnectOneBncp CNOB 11.81 0.5
Conn's CONN 3.70 -8.0
ConocoPhillips COP 24.39 0.7
ConTomka CTO 39.90 -4.5
ConsldWater CWCO 12.00 35.2
ConstBrands B STZ.B 113.11 -1.2
ConsumerPtfo CPSS 1.50 -26.8
Cooper COO 251.07 6.1
CooperT&R CTB 17.28 1.4
Copa CPA 35.04 -18.8
CorbusPharm CRBP 3.29 22.4
CorMedix CRMD 2.18 2.0
CorpOfficeProp OFC 18.84 5.4
Corvel CRVL 55.78 10.3
Cosan CZZ 10.18 1.8
Costamare CMRE 3.70 2.0
CostamarePfdC CMREpC 14.91 -0.8
CostamarePfdD CMREpD 15.90 1.4
Coty COTY 4.97 -7.9
CousinsProperties CUZ 24.29 5.3
Covetrus CVET 5.78 2.0
Covia CVIA 0.65 -13.7
Cowen COWN 7.22 -4.0
CrackerBarrel CBRL 68.00 -10.5
Crane CR 45.70 5.4
CreativeRealities CREX 0.87 -8.2
Credicorp BAP 145.78 -1.8
CreditAcceptance CACC 290.02 -9.7
CreditSuisse CS 6.55 8.5
Cree CREE 27.77 20.6
CrescentCapBDC CCAP 10.91 -3.1
CrescentPoint CPG 0.66 -11.4
CrestwoodEquity CEQP 4.70 -15.7
CrineticsPharm CRNX 10.63 15.3
Criteo CRTO 6.52 -11.4
Crocs CROX 14.01 -13.0
CrowdStrike CRWD 31.95 15.1
CrownHoldings CCK 46.65 2.8
CubeSmart CUBE 21.98 2.2
CurtissWright CW 80.78 1.7
Cushman&Wkfd CWK 11.12 -5.4
CustomersBncpPfdF CUBIpF 20.69 -2.0
CustomersBncpNt34 CUBB 20.05 -6.1
CustomersBancorp CUBI 10.37 3.2
CustomersBncpPfdC CUBIpC 21.80 2.4
CustomersBncpPfdE CUBIpE 20.81 1.2
Cutera CUTR 11.81 4.5
Cyanotech CYAN 1.85 -7.3
CyberArkSoftware CYBR 71.23 10.1
CypressEnvl CELP 3.38 -5.5
CyrusOne CONE 47.11 9.8
DBV Tech DBVT 2.02 -55.7
DCPMidstrmPfdC DCPpC 9.55 -10.7
DCP Midstream DCP 4.11 -22.9
DFP Healthcare DFPHU 9.65 0.3
DIRTT Envl DRTT 0.84 -4.8
DISH Network DISH 17.97 11.1
DSP Group DSPG 11.37 1.2
DXC Tech DXC 9.80 -7.8
DXP Ents DXPE 10.64 8.0
Dana DAN 5.09 -12.2
Darden DRI 35.94 -14.8
DarlingIngred DAR 15.19 3.8
Dave&Buster's PLAY 6.11 -9.3
DAVIDsTEA DTEA 0.32 -22.5
DawsonGeophys DWSN 1.06 3.4
DeckersOutdoor DECK 99.07 -0.5
Deere DE 119.07 5.5
DelTaco TACO 2.48 -2.7
DelphiTechs DLPH 8.02 -3.6
DeltaAir DAL 30.60 -11.4
Deluxe DLX 22.50 -2.1
Denny's DENN 7.22 -9.5
DentsplySirona XRAY 31.70 -1.7
Descartes DSGX 29.24 3.7
DesignerBrands DBI 3.70 -31.4
Despegar.com DESP 6.00 4.2
DestinationXL DXLG 0.28 -29.2
DevonEnergy DVN 6.36 -14.7
Diageo DEO 107.44 -0.8
DiamondbkEner FANG 19.92 -13.9
DiamondPeak DPHC 9.55 -0.5
DiamndrckHspty DRH 2.33 -12.4
DianaShipping DSX 1.53 -2.5
Dick's DKS 18.01 -12.2
DieboldNixdorf DBD 3.71 49.4
DigiIntl DGII 8.47 3.5
DigitalRealtyPfJ DLRpJ 21.15 4.0
DigitalRealtyPfK DLRpK 22.66 0.6
DigitalRealtyPfdL DLRpL 20.09 -1.6
DigitalRealtyPfC DLRpC 23.94 3.1
Dillard's DDS 33.28 6.4
DineBrands DIN 29.00 -8.4
DiscoverFinSvcs DFS 32.82 -2.6
DiscoveryB DISCB 25.36 -6.1
DiscoveryC DISCK 18.00 3.3
DiversifiedHlthcr DHC 2.07 -5.1
DivrsHlthcrNts42 DHCNI 14.10 -1.1
DivrsHlthcrNts46 DHCNL 13.19 -15.5
DolbyLab DLB 48.34 -3.7
Domo DOMO 9.42 8.8
Donaldson DCI 36.73 3.2
DouglasDynamics PLOW 28.87 2.6
DouglasEmmett DEI 27.66 3.4

CapitalaFinNts22 CPTAL 18.81 -6.5
Capri CPRI 7.54 -15.6
CapsteadMtg CMO 4.32 -9.1
CapstoneTurbine CPST 1.03 -13.0
Cardtronics CATM 21.86 12.6
CareDx CDNA 13.86 -6.4
CareTrustREIT CTRE 9.62 -2.7
CarMax KMX 49.42 -2.2
Carnival CCL 12.08 -12.8
Carnival CUK 10.80 -12.2
CarpenterTech CRS 20.78 -3.8
CarrolsRestr TAST 1.41 -7.8
Cars.com CARS 5.62 0.8
CarterBk&Tr CARE 8.80 2.9
Carvana CVNA 32.87 3.6
CassInfoSys CASS 30.15 6.4
CatabasisPharm CATB 3.20 0.6
Catalent CTLT 37.74 10.2
CatalystBiosci CBIO 3.63 3.5
CatchMarkTimber CTT 6.41 4.0
CathayGenBncp CATY 18.93 6.6
Cato CATO 11.26 6.1
CECO Env CECE 3.65 14.7
CedarFairRec FUN 16.01 -6.7
CedarRealty CDR 0.90 -6.4
CedarRealtyPfC CDRpC 11.50 -0.7
Celanese CE 64.44 6.5
Celcuity CELC 5.60 18.5
Celestica CLS 3.60 ...
Celsion CLSN 0.75 -0.6
CementosPacasm CPAC 7.28 -1.6
Cemex CX 1.80 12.4
CenovusEnergy CVE 1.85 -21.2
CentennialRsc CDEV 0.34 -33.3
CenterPointPfdB CNPpB 22.90 14.1
CenterPointEner CNP 12.21 17.4
CentralFed CFBK 10.50 -3.9
CentralPacFin CPF 15.12 14.5
CentricBrands CTRC 0.88 11.0
CenturyAluminum CENX 3.57 -7.5
CenturyBancorpA CNBKA 51.40 18.1
CenturyCasinos CNTY 1.75 -9.0
CenturyComm CCS 12.75 -9.4
Cerus CERS 3.31 3.0
ChangeHlthcrUn CHNGU 34.20 -8.2
ChangeHlthcr CHNG 6.67 -12.9
CharlesRiverLabs CRL 99.73 7.0
SchwabPfdC SCHWpC 23.21 -0.2
ChathamLodging CLDT 5.52 -5.0
Check-Cap CHEK 1.05 -2.2
Cheesecake CAKE 14.52 10.6
ChefsWarehouse CHEF 7.00 -22.8
CherryHillPfdA CHMIpA 14.71 -21.0
CherryHillMtg CHMI 7.51 -0.6
ChesapeakeEnPfd CHKpD 3.30 -2.2
ChesapeakeUtil CPK 80.06 17.1
Chevron CVX 65.49 1.4
Chiasma CHMA 3.00 11.2
Chico'sFas CHS 1.63 ...
Children'sPlace PLCE 20.04 -29.1
ChimeraInvPfdA CIMpA 16.51 -16.4
ChimeraInvPfdB CIMpB 13.54 -28.7
ChimeraPfdC CIMpC 14.50 -25.6
ChimeraInvPfdD CIMpD 13.51 -24.5
ChimeraInvt CIM 12.22 -18.9
ChinaAutoSys CAAS 1.52 -8.3
ChinaCeramics CCCL 0.28 4.4
ChinaCustRelat CCRC 4.04 0.8
ChinaEastrnAir CEA 18.70 0.6
ChinaFinance JRJC 4.40 -4.5
ChinaLifeIns LFC 9.00 2.2
ChinaSoAirlines ZNH 21.90 -2.1
ChinaTelecom CHA 28.90 1.5
ChinaXDPlastics CXDC 0.63 4.2
ChinaYuchai CYD 8.63 0.8
Chipotle CMG 500.27 -8.2
ChoiceHotels CHH 61.66 0.1
ChoiceOneFinl COFS 18.00 -20.6
Chubb CB 97.78 8.5
ChurchillCapII CCX.U 10.08 -0.5
ChurchillDowns CHDN 70.00 -5.0
Chuy's CHUY 10.68 2.5
CimarexEnergy XEC 12.51 -12.2
Cimpress CMPR 64.88 7.4
CincinnatiFin CINF 73.11 9.1
Cinemark CNK 6.75 -31.3
CinerRscs CINR 10.28 -7.4
CircorIntl CIR 13.10 -15.3
Citigroup C 38.80 -2.3
CitizensFinPfdE CFGpE 18.36 -6.1
CitizensFin CFG 16.88 3.2
CityOfficePfdA CIOpA 17.60 -1.4
Civeo CVEO 0.60 2.3
CivistaBcshrs CIVB 12.62 18.2
CleanHarbors CLH 42.80 4.9
Cleanspark CLSK 0.97 10.5
ClearChannelOutdr CCO 0.69 -14.6
ClipperRealty CLPR 6.80 5.7
Coca-Cola Euro CCEP 32.54 -7.9
CoffeeHolding JVA 2.11 -24.6
Cohen&Steers CNS 40.59 14.6
Coherent COHR 87.41 6.5
CoherusBioSci CHRS 12.20 5.6
Cohu COHU 11.29 12.4
ColfaxUn CFXA 87.73 1.0
Colfax CFX 18.50 -0.7
ColliersIntl CIGI 46.93 -12.1
ColonyCapPfdH CLNYpH 12.32 -1.9
ColonyCapPfdI CLNYpI 12.00 -1.0
ColonyCapPfdJ CLNYpJ 12.26 0.4
ColonyCredRlEst CLNC 4.40 -15.1
ColumbiaProperty CXP 10.53 1.2
ColumbiaSportswr COLM 56.08 0.7
Comerica CMA 30.00 9.4
ComfortSystems FIX 30.10 14.5

BlackStoneMin BSM 4.94 -12.5
Blackbaud BLKB 41.29 1.2
BlackBerry BB 2.84 -14.5
BlackLine BL 38.81 -0.8
BlackRockCapInvt BKCC 2.71 -12.0
BlackstoneMtg BXMT 20.01 -4.6
BloominBrands BLMN 4.54 -16.7
Blucora BCOR 10.23 -0.1
BlueBird BLBD 10.63 1.6
BlueHatInt BHAT 0.65 6.2
bluebirdbio BLUE 38.95 7.8
BluegreenVac BXG 3.80 -15.7
BlueknightEner BKEP 0.60 -4.2
BluerockResREIT BRG 6.67 20.9
BluerockResPfdA BRGpA 20.42 -0.5
BluerockREITPfdC BRGpC 19.20 -0.4
Boeing BA 101.25 -4.2
BogotaFinl BSBK 6.52 3.8
BoingoWireless WIFI 6.66 12.2
BootBarn BOOT 14.67 -5.9
BorgWarner BWA 20.70 -3.3
BorqsTechs BRQS 1.20 -25.7
BorrDrilling BORR 0.28 -31.7
BostonOmaha BOMN 13.04 16.9
BostonProps BXP 94.24 9.2
BostonSci BSX 26.34 4.5
Bottomline EPAY 27.82 10.7
Box BOX 8.64 1.2
BoydGaming BYD 9.37 2.7
BraemarHtls BHR 1.79 9.7
BraemarHtlsPfd BHRpB 5.61 -24.3
Brainsway BWAY 5.85 -3.5
BrandywineRealty BDN 9.74 5.9
BrasilAgro LND 2.87 -0.7
BridgeBancorp BDGE 18.50 14.8
BridgeBioPharma BBIO 16.52 -4.7
BridgewaterBcshs BWB 9.18 10.4
BrighamMin MNRL 7.37 -12.6
Brightcove BCOV 5.44 10.2
BrighthouseFin BHF 17.08 7.3
BrightSphereNts31 BSA 14.91 -24.3
BrightSphere BSIG 4.72 -3.0
BrightView BV 8.51 -4.3
BrinkerIntl EAT 7.44 -18.3
BrixmorProp BRX 11.68 0.2
BrookdaleSrLiving BKD 1.86 -11.9
BrookfieldMgt BAM 43.54 0.2
BrookfieldBusPtr BBU 23.56 0.5
BrookfieldDTLAPf DTLAp 13.84 -6.4
BrookfieldPropPfd BPYPP 15.58 -9.9
BPP 5.75%Pfd3A BPYPN 12.50 -8.8
BrookfieldProp BPY 10.65 -6.0
BrookfieldPropPf2A BPYPO 13.53 -15.3
BrookfieldPropREIT BPYU 10.67 -6.6
BrookfdRenewPfdA17 BEPpA 21.85 -2.6
Brooks Auto BRKS 24.18 4.4
BrunswickNts2049 BCpB 20.55 0.6
BrunswickNts2049 BCpC 20.02 -5.8
Brunswick BC 29.35 -8.8
BrynMawrBank BMTC 22.51 14.1
Build-A-Bear BBW 1.83 -4.0
BurlingtonStrs BURL 121.79 5.8
BusFirstBcshs BFST 10.49 0.8
BylineBancorp BY 9.71 1.2
CAI Intl CAI 10.16 10.9
CBL AssocPfdD CBLpD 0.45 -37.5
CBL AssocPfdE CBLpE 0.53 -34.1
CDK Global CDK 34.02 4.0
CDW CDW 84.36 0.4
CF Industries CF 22.89 0.6
CHS PfdB CHSCO 24.60 -1.0
CHS PfdB2 CHSCN 22.85 -2.6
CHS PfdB4 CHSCL 23.61 -3.1
CimComm CMCT 7.47 -0.1
CIT Group CIT 17.89 3.4
CIT PfdB CITpB 15.02 -4.5
CITICCapAcqn CCAC 9.68 -1.9
CKX Lands CKX 7.50 0.1
CMFinNts2023 CMFNL 18.01 -9.0
CNA Fin CNA 28.08 5.6
CNH Indl CNHI 6.16 0.5
CNO Financial CNO 9.47 9.3
CNOOC CEO 88.81 2.2
CNX Midstream CNXM 6.50 -17.3
CRA Intl CRAI 28.02 -4.3
CRH Medical CRHM 1.10 -2.5
CRH CRH 21.07 -0.4
CSP CSPI 5.56 2.6
Curo CURO 4.96 -6.3
CVR Partners UAN 0.75 -6.3
CYREN CYRN 0.64 -17.7
Cabco JCP PFH PFH 2.66 -6.1
Cabot CBT 25.32 12.6
CabotMicro CCMP 89.43 11.3
Cactus WHD 10.27 -9.2
CadenceBancorp CADE 6.96 0.5
CadenceDesign CDNS 53.39 7.9
CAE CAE 13.96 -10.3
CaesarsEnt CZR 3.23 -16.1
Caleres CAL 3.16 -32.9
CallawayGolf ELY 7.02 -10.9
CalumetSpecialty CLMT 1.08 -21.6
Calyxt CLXT 2.43 1.9
CambridgeBncp CATC 50.00 12.8
CamdenProperty CPT 77.03 9.4
CampingWorld CWH 5.40 -1.9
Camtek CAMT 6.96 -0.3
Canaan CAN 2.69 -2.4
CanadaGoose GOOS 12.94 10.7
CanNaturalRes CNQ 9.00 -11.5
CanPacRlwy CP 185.11 5.3
CantelMedical CMD 30.05 -0.6
CanterburyPark CPHC 9.01 -5.5
CapitalOne COF 51.31 -2.8
CapitalProduct CPLP 6.47 -0.4
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AspenInsPfd AHLpD 16.51 -13.1
AspenInsPfd AHLpE 16.67 -7.8
AspenInsPfd AHLpC 17.11 5.5
AssertioTherap ASRT 0.60 -0.8
AssuredGuaranty AGO 28.51 -4.4
AssurGrMunNt AGOpE 24.02 -0.2
AssuredGuarNts AGOpF 23.20 0.7
AstecIndustries ASTE 25.17 3.8
AtHomeGroup HOME 1.98 -18.9
AtaraBiotherap ATRA 5.42 -7.3
Athene ATH 19.70 -9.0
AthenePfdA ATHpA 16.59 -16.1
AthenePfdB ATHpB 14.85 -11.3
Athenex ATNX 6.46 0.1
AtkoreIntl ATKR 19.35 -12.9
AtlCapitalBcshs ACBI 12.31 10.0
AtlasFinancial AFH 0.31 4.6
AurynResources AUG 0.71 9.3
Autohome ATHM 63.72 2.4
Autoliv ALV 45.92 1.4
ADP ADP 118.43 5.7
AutoNation AN 25.56 -0.2
AutoWeb AUTO 1.38 -23.9
Avalonbay AVB 162.06 11.1
AvantorPfdA AVTRpA 36.10 -0.7
Avantor AVTR 9.26 -0.4
Avianca AVH 0.93 -19.0
AvidBiosvcsPfdE CDMOP 17.51 -9.2
AvisBudget CAR 12.15 -15.0
Avnet AVT 21.73 5.1
Aware AWRE 2.20 -2.1
AxaltaCoating AXTA 14.48 -6.7
AxonicsModul AXNX 18.03 0.5
AxosFinancial AX 15.01 6.9
AxosFinNts2026 AXO 18.83 -8.5
Azul AZUL 7.10 -3.2
BBQ Holdings BBQ 2.25 -15.1
BBX CapitalA BBX 1.51 -15.0
BGC Partners BGCP 2.84 0.3
BG Staffing BGSF 6.78 -6.0
BJsRestaurants BJRI 10.30 -17.9
BOKFinNts2056 BOKFL 22.15 -0.4
BP Midstream BPMP 7.42 -4.5
BP BP 17.50 ...
BP Prudhoe BPT 4.10 4.2
BRF BRFS 2.59 11.9
BRP Group BRP 9.48 4.6
BRP DOOO 20.89 -12.8
BRT Apartments BRT 9.55 3.2
BRileyFinlPfdA RILYP 12.97 -6.0
BRileyFin6.50%SrNt RILYN 16.02 4.5
Baidu BIDU 85.05 1.6
BancCalifornia BANC 9.65 -0.2
BancCA PfdD BANCpD 21.22 -3.2
BancCA PfdE BANCpE 20.98 -3.5
BancFst pf BANFP 26.36 -2.1
Bladex BLX 12.11 3.6
BancoMacro BMA 16.72 11.2
BcoSantChile BSAC 13.96 4.7
BcoSantMex BSMX 4.49 0.9
BanColombia CIB 23.00 5.5
Bancorp34 BCTF 10.18 -14.7
BancorpSouth BXS 18.05 15.5
BancorpSthBkPfA BXSpA 20.52 -6.3
BankFirst BFC 43.63 12.4
BankofAmPfdHH BACpK 24.51 1.3
BankofAmPfdKK BACpM 22.82 0.6
BankofAmPfdLL BACpN 22.13 0.2
BankofAmPfd2 BMLpH 17.00 0.4
BankofAmPfd4 BMLpJ 19.41 -3.1
BankofAmPfdL BMLpL 18.97 -3.5
BankofAmPfdEE BACpA 24.40 0.6
BankofButterfield NTB 17.32 4.7
BankofCommerce BOCH 7.53 0.2
BankofMontreal BMO 41.79 -1.8
BankNY Mellon BK 28.19 2.7
Bank7 BSVN 6.00 -20.3
BankFinancial BFIN 7.61 11.7
BankUnited BKU 20.78 0.1
Banner BANR 30.53 18.2
Baozun BZUN 22.19 14.5
Barclays BCS 3.86 0.7
BaringsBDC BBDC 6.82 -3.2
Barnes&NobleEduc BNED 1.50 10.5
BarrettBus BBSI 36.10 -2.0
BassettFurniture BSET 5.83 8.4
BauschHealth BHC 14.12 -1.7
BayCom BCML 13.00 -8.4
BaytexEnergy BTE 0.26 -10.3
BeaconRoof BECN 15.11 -0.6
BeazerHomes BZH 5.28 -9.1
BedBath BBBY 5.12 -10.7
BenchmarkElec BHE 17.94 -10.2
Benefitfocus BNFT 6.41 4.6
BerkshireHills BHLB 14.88 11.1
BerryGlobal BERY 26.05 1.3
Big5SportingGds BGFV 1.20 -1.2
BiglariB BH 68.75 -5.0
BiglariA BH.A 382.50 -13.6
Bio-Path BPTH 2.92 4.2
Biocept BIOC 0.21 12.1
BioDeliverySci BDSI 3.38 8.1
BiohavenPharm BHVN 26.56 10.9
BioHiTech BHTG 1.30 -3.1
Biolase BIOL 0.37 -10.9
Biomerica BMRA 2.05 -2.1
BioPharmX BPMX 0.25 1.9
BioTelemetry BEAT 30.28 3.2
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AllianceBernstein AB 18.14 -5.8
AllianzGI PfdA NCVpA 22.50 -0.5
AllogeneTherap ALLO 17.79 4.5
AllscriptsHlthcr MDRX 4.56 -3.3
AllstatePfdI ALLpI 21.38 -0.5
AllyFinancial ALLY 14.22 -0.1
AlmadenMinerals AAU 0.24 7.7
AlpineImmune ALPN 2.13 -22.6
AltaEquipment ALTG 4.17 -2.7
AltairEngg ALTR 23.81 18.2
Alteryx AYX 75.17 4.8
AlticeUSA ATUS 15.96 1.7
AltraIndlMotion AIMC 14.45 0.8
AlussaEnergyA ALUS 9.30 -1.6
AmalgamBank AMAL 9.18 -6.5
AmbacFin AMBC 13.20 7.0
Ambarella AMBA 36.02 9.7
Amdocs DOX 46.83 1.9
AmeriHoldings AMRH 0.78 -9.7
AmerFirstMultifam ATAX 5.52 -4.0
AmericanAssets AAT 23.31 -0.9
AmerEagle AEO 8.18 3.0
AmEqtyLf AEL 13.59 0.8
AmericanFin AFIN 5.10 -8.7
AmericanFin AFG 54.05 8.1
AmFinDeb2059 AFGB 22.51 -2.0
AmHomes4RentPfdF AMHpF 21.36 -0.6
AmHomes4RentPfdG AMHpG 21.53 -0.2
AmHomes4RentPfdE AMHpE 21.62 0.4
AIG PfdA AIGpA 21.15 -3.5
AIG Wt AIG.WS 0.72 -16.6
AIG AIG 20.52 -4.3
AmericanNatlIns ANAT 70.44 1.6
AmRltyInv ARL 6.42 3.4
AmRvrBksh AMRB 9.00 -4.1
AmerSoftware AMSWA 11.28 7.8
AmerSupercond AMSC 4.88 13.3
AmerVanguard AVD 11.53 14.2
AmericanWoodmark AMWD 45.17 5.4
AmerCarMart CRMT 55.00 -9.3
AmericoldRealty COLD 23.30 18.2
Ameriprise AMP 82.11 13.4
AmerisBancorp ABCB 21.26 11.5
AmerSvcFncl pf ASRVP 24.65 -6.3
Ametek AME 60.25 5.4
AmiraNatureFds RYCE 3.64 -7.4
Ampco-Pitt AP 2.08 14.4
AmplitudeHlthA AMHC 9.50 -4.4
Amrep AXR 4.92 2.5
AnalogDevices ADI 82.32 14.7
Anaplan PLAN 27.38 8.4
AndinaAcqnIIIWt ANDAW 0.09 -4.5
AngioDynamics ANGO 8.11 14.7
AB InBev BUD 34.26 2.4
AnikaTherap ANIK 23.88 -5.8
AnnalyCapPfdF NLYpF 17.70 -1.8
AnnalyCapPfdI NLYpI 17.45 -4.4
AnnovisBio ANVS 3.11 -3.4
AntaresPharma ATRS 1.93 1.0
AnteroMidstream AM 2.62 -13.8
AnworthMtg ANH 1.60 -3.9
AnworthMtgPfdA ANHpA 17.56 -4.4
AnworthMtgPfdB ANHpB 14.46 -15.9
Apache APA 4.40 -18.3
ApartmtInv AIV 34.75 5.2
ApellisPharm APLS 16.88 -11.2
Apergy APY 3.49 -17.9
ApexGlblBrands APEX 0.28 -17.3
ApolloComRlEst ARI 7.59 7.1
ApolloGlMgmtPfdA APOpA 20.51 -1.6
ApolloGlPfdB APOpB 20.62 -0.5
AppleHospREIT APLE 5.49 -9.9
AppliedGenetic AGTC 2.31 4.7
Aptinyx APTX 1.75 1.7
Aptiv APTV 45.65 -5.5
AquaMetals AQMS 0.36 0.1
Aramark ARMK 9.65 -13.3
ArborRealtyPfdB ABRpB 13.88 -25.5
ArborRealty ABR 5.45 -20.0
ArborRealtyPfdC ABRpC 12.72 -40.3
ArborRealtyPfdA ABRpA 16.05 -21.5
ArcelorMittal MT 7.43 0.9
ArchCapital ACGL 25.95 10.9
ArchCapitalPfdE ACGLP 21.03 -3.7
Arconic ARNC 16.86 1.2
AresCapital ARCC 11.25 -4.9
AresCommRealEst ACRE 6.49 -2.3
AridisPharm ARDS 4.00 7.6
ArlingtonAssetPfB AIpB 12.58 -9.7
ArlingtonAsset AI 2.87 9.0
ArlingtonAsstNt23 AIW 17.36 -2.7
ArlingtonAsstNt25 AIC 13.87 -15.0
ArmourResPfdC ARRpC 16.39 -14.4
ArmourRes ARR 10.80 -6.8
ArmstrongWorld AWI 69.40 2.1
ArrowElec ARW 44.73 -2.7
ArrowFinancial AROW 24.45 19.8
ArteloBiosci ARTL 0.65 -4.3
ArtisanPtrsAsset APAM 17.69 12.0
AshfordHospPfdG AHTpG 4.65 -19.8
AshfordHospPfdH AHTpH 4.44 -23.3
AshfordHospPfdI AHTpI 4.74 -37.3
AshfordHospPfdF AHTpF 4.73 -22.5
AshfordHosp AHT 0.51 -18.6
AshfordHospPfdD AHTpD 7.54 -10.4
Ashford AINC 6.51 -20.6
AshlandGlobal ASH 45.37 4.6
AsiaPacificWire APWC 0.95 -18.5

Highs
AMN Healthcare AMN 80.55 14.0
ARYA SciencesWt ARYAW 2.50 12.3
ATN Intl ATNI 70.00 16.4
BioNTech BNTX 76.00 66.5
CampbellSoup CPB 57.54 9.2
CitrixSystems CTXS 134.41 15.1
Clorox CLX 205.00 13.3
Comcast DECS CCZ 63.19 -6.8
Everbridge EVBG 117.61 8.5
GeneralMills GIS 60.00 11.8
HawaiianElec HE 52.96 12.3
Kroger KR 34.94 6.1
NatlSecurity NSEC 16.95 12.5
Quidel QDEL 97.89 26.2
RegenPharm REGN 512.98 11.5
ShenandoahTel SHEN 50.10 14.3
WEC Energy WEC 109.53 10.6

Lows
AAR AIR 13.48 -6.9
ABB ABB 15.23 4.9
ACCO Brands ACCO 4.58 0.5
AC Immune ACIU 4.11 11.5
ADMA Biologics ADMA 1.73 11.1
AES AES 9.84 5.2
Aflac AFL 27.01 4.0
AGCO AGCO 45.13 -5.1
AG Mortgage PfdC MITTpC 15.00 -5.4
AG Mortgage MITT 6.77 -16.8
AG Mortgage PfdB MITTpB 15.22 -12.4
AG Mortgage PfdA MITTpA 15.43 -12.0
AGNC InvPfdC AGNCN 17.51 -3.9
AGNC InvtPfdC AGNCM 17.02 -8.2
AGNC InvtPfdE AGNCO 16.22 -9.1
AGNC InvtPfdF AGNCP 15.23 -7.6
AHBeloA AHC 1.69 -0.6
ALJ Regional ALJJ 0.65 -12.5
AMC Ent AMC 1.95 -4.6
AMCIAcqnWt AMCIW 0.14 -0.1
Amerisafe AMSF 50.01 16.6
ARC Document ARC 0.54 -11.0
ARKRestaurants ARKR 8.55 -20.3
ASGN ASGN 30.84 2.2
A10Networks ATEN 3.60 -6.7
AVROBIO AVRO 9.76 10.0
AXIS Capital AXS 33.96 1.7
AZZ AZZ 23.73 4.3
Aaron's AAN 20.15 -9.7
AbeonaTherap ABEO 1.35 40.7
Abercrombie&Fitch ANF 8.59 -3.3
AcadiaHealthcare ACHC 13.72 -17.3
AcadiaRealty AKR 15.48 0.7
AcamarPtrs ACAMU 9.80 -2.3
AcamarPtrs ACAM 9.62 0.6
AcastiPharma ACST 0.25 -3.9
AccelEnt ACEL 6.62 12.5
AccelerateDiag AXDX 8.15 4.3
Accuray ARAY 1.35 15.3
AcordaTherap ACOR 0.70 -0.6
ActiniumPharm ATNM 0.17 -3.6
AcuityBrands AYI 78.65 6.3
Adamis ADMP 0.32 3.9
AdamsRes AE 17.90 -3.1
AddexTherap ADXN 7.04 -10.0
AddusHomeCare ADUS 47.78 -8.7
Adient ADNT 8.13 -10.9
AdtalemGlbEduc ATGE 23.27 8.3
Adtran ADTN 5.10 -13.2
AdvanceAuto AAP 92.64 5.2
AdvEmissions ADES 4.63 -11.7
AdvEnergyInds AEIS 39.21 12.9
Aegion AEGN 13.26 15.7
AegonNts2049 AEFC 17.37 -8.2
AehrTestSys AEHR 1.12 2.5
Aemetis AMTX 0.40 -10.0
AerCap AER 17.43 -16.2
AeriePharm AERI 12.68 6.9
AeroCentury ACY 1.30 -37.2
Agenus AGEN 2.01 -3.1
Agilysys AGYS 16.16 -1.6
AgreeRealty ADC 55.57 6.7
AimmuneTherap AIMT 10.09 0.3
AirIndustries AIRI 0.80 -9.7
AirLeasePfdA ALpA 10.57 -9.5
AirLease AL 15.62 -21.9
AlamoGroup ALG 86.22 6.7
Alarm.com ALRM 32.08 1.0
AlaskaCommSys ALSK 1.49 -1.2
AlbanyIntl AIN 35.10 -8.0
Albemarle ALB 57.31 13.7
AlbertonAcqnWt ALACW 0.03 -2.9
Alcoa AA 6.61 2.6
AldeyraTherap ALDX 1.48 24.7
AlerusFinancial ALRS 15.05 13.8
Alexander&Baldwin ALEX 9.55 1.9
Alexanders ALX 260.56 -2.0
AlexandriaRlEst ARE 120.06 10.5
AlgonquinPwrNt AQNA 23.39 -0.9
Alico ALCO 22.55 6.6
AlignTech ALGN 147.08 4.7
Alkermes ALKS 12.72 -4.7
Alleghany Y 500.19 12.8
AlleghenyTechs ATI 7.50 7.1
AllegiantTravel ALGT 83.99 17.6
AllianceData ADS 28.08 -14.5
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.
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Heidrick&Strug HSII 19.03 5.0
Helm&Payne HP 14.06 10.0
HennessyAdvsrs HNNA 6.68 4.6
HenrySchein HSIC 50.37 5.7
Herbalife HLF 20.73 -8.6
HercHoldings HRI 17.84 0.7
HerculesCapital HTGC 7.21 -3.4
HeritageCommerce HTBK 6.45 7.4
Hersha Pfd E HTpE 6.42 -21.1
HershaHospitality HT 3.71 -7.6
HershaHospPfdC HTpC 7.75 -31.2
HershaHospPfdD HTpD 7.00 -19.7
HertzGlobal HTZ 5.55 -8.3
HessMidstream HESM 7.87 -17.4
Hexcel HXL 35.50 -2.2
Hi-Crush HCR 0.23 -10.3
HibbettSports HIBB 10.60 -0.5
HighlandGlbAlloc HGLB 4.91 3.8
HighwoodsProp HIW 30.43 13.7
Hillenbrand HI 16.12 5.4
HillmanGroupPfd HLMp 26.90 -6.8
Hilltop HTH 15.56 -0.6
HiltonGrandVac HGV 11.72 -3.3
Hilton HLT 61.85 -6.8
HollyEnergy HEP 9.09 -15.7
HollysysAuto HOLI 11.03 -2.2
Hologic HOLX 28.94 -2.4
HomeDepot HD 155.30 5.3
HomeTrustBcshs HTBI 16.27 0.2
HondaMotor HMC 19.97 5.0
HookerFurniture HOFT 12.63 7.5
HopeBancorp HOPE 7.77 6.8
HoraceMannEdu HMN 31.81 13.6
HorizonBancorp HBNC 9.27 8.3
HorizonTechFin HRZN 7.30 -12.9
DR Horton DHI 27.91 -0.4
HostHotels HST 7.86 4.7
HothTherap HOTH 2.80 -20.0
HoughtonMifflin HMHC 2.69 -0.7
HowardHughes HHC 54.54 -9.2
HuanengPower HNP 13.00 -1.0
Huazhu HTHT 26.63 1.7
HubGroup HUBG 36.51 12.1
Hubbell HUBB 106.04 0.2
HubSpot HUBS 104.33 1.4
HudsonPacProp HPP 20.16 8.9
HuntCosFin HCFT 1.40 -11.2
HuntingtonBcshs HBAN 7.68 1.1
HuntingtonBcPfD HBANO 22.91 0.7
HuntingIngalls HII 149.02 2.8
HuttigBuilding HBP 0.67 13.3
HyattHotels H 42.81 -9.0
IAA IAA 26.19 -1.5
IAC/InterActive IAC 143.20 4.6
IberiabankPfdC IBKCO 20.98 -9.3
ICC ICCH 10.20 -10.8
ICF Intl ICFI 54.48 -6.2
ICICI Bank IBN 9.58 -3.0
IDEAYA Bio IDYA 2.95 -9.0
IdexxLab IDXX 208.41 -3.6
IES Holdings IESC 16.01 -0.9
IMAC IMAC 0.44 -4.4
ING Groep ING 4.65 2.9
Invesco IVZ 8.17 16.3
IRSA IRS 3.80 -3.9
Icon ICLR 127.56 1.8
iHeartMedia IHRT 7.35 -2.1
Ikonics IKNX 2.93 -5.8
ImageSensingSys ISNS 2.92 4.5
Imax IMAX 7.06 -21.7
Immunic IMUX 4.19 24.4
Immuron IMRN 1.63 -8.3
ImperialOil IMO 8.41 -18.3
Impinj PI 12.44 -6.0
Independence IHC 22.48 9.1
IndepRealty IRT 9.08 9.8
IndependentBank IBTX 26.89 4.3
IndonesiaEnergy INDO 1.56 -12.1
IndLogistics ILPT 14.76 4.7
Infosys INFY 7.12 6.8
Ingevity NGVT 31.01 -6.2
InnerWorkings INWK 1.56 -17.6
Innospec IOSP 56.71 18.9
InnovativeIndProp IIPR 54.18 3.7
InnovativeIndPfdA IIPRpA 26.00 -3.7
Innoviva INVA 9.29 5.3
InnSuitesHosp IHT 1.23 -5.4
Inpixon INPX 1.10 0.8
InsightEnt NSIT 31.80 -5.0
InsigniaSystems ISIG 0.62 -1.6
Insmed INSM 12.09 -0.1
Insperity NSP 35.01 -7.5
InspireMedical INSP 43.00 -1.8
InspiredEnt INSE 3.66 -14.1
InspireMD Wt NSPR.WS 0.00 -23.9
InstalledBldg IBP 31.01 6.3
InsAcquisition INSU 9.80 -2.0
IntecPharma NTEC 0.18 -1.5
IntegerHoldings ITGR 61.72 8.7
IntelligentSys INS 23.26 12.7
InterParfums IPAR 40.61 7.6
InterceptPharm ICPT 52.24 2.7
InterContinentl IHG 33.61 0.5
IntercorpFinSvcs IFS 28.38 -7.2
Interface TILE 6.86 10.9
IntlGameTech IGT 4.80 -7.5
IntlSeawaysNts23 INSWpA 23.01 -1.8
InterPrivate IPV.U 9.85 -1.5
Interpublic IPG 14.36 2.0
IntersectENT XENT 5.97 -0.5
Intuit INTU 216.18 7.0
IntuitiveSurgical ISRG 370.00 5.2
InvescoMtg IVR 8.07 -13.5
InvescoMtgPfdA IVRpA 16.98 -8.6

Continued on Page B7
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 40.71 -5.95-22.0
American Funds Cl A
AmcpA p 25.44 -3.19-24.2
AMutlA p 33.12 -3.57-23.9
BalA p 23.81 -1.93-16.1
BondA p 13.44 +0.08 3.1
CapIBA p 49.79 -4.56-20.6
CapWGrA 37.79 -4.93-27.3
EupacA p 39.93 -4.39-28.3
FdInvA p 44.83 -6.28-27.7
GwthA p 39.21 -5.10-23.3
HI TrA p 8.73 -0.30-12.3
ICAA p 29.20 -3.45-26.2
IncoA p 18.26 -1.71-20.7
N PerA p 34.90 -4.48-26.2
NEcoA p 34.68 -4.72-24.1
NwWrldA 52.03 -5.85-26.3
SmCpA p 41.74 -5.28-29.0
TxExA p 13.08 -0.03 -1.4
WshA p 34.61 -4.91-28.1
Baird Funds
AggBdInst 11.42 +0.07 2.3
CorBdInst 11.65 +0.04 1.2
BlackRock Funds
HiYldBd Inst 6.64 -0.29-13.6
BlackRock Funds A
GlblAlloc p 17.05 ...-11.2
BlackRock Funds Inst
EqtyDivd 16.31 ...-21.9
MultiAstIncome 9.62 -0.41-11.6
StratIncOpptyIns 9.61 ... -3.1
Bridge Builder Trust
CoreBond 10.60 +0.06 2.2
CorePlusBond 10.19 +0.02 0.7
Intl Eq 8.39 -0.94-30.0
LargeCapValue 9.41 -1.35-31.3
Del Invest Instl
Value 15.21 -1.88-32.2
Dimensional Fds
5GlbFxdInc NA ... NA
DFARlEst NA ... NA
EmgMktVa NA ... NA
EmMktCorEq NA ... NA
IntlCoreEq NA ... NA
IntSmCo NA ... NA
IntSmVa NA ... NA
LgCo NA ... NA
TAUSCoreEq2 NA ... NA
US CoreEq1 NA ... NA
US CoreEq2 NA ... NA
US Small NA ... NA
US SmCpVal NA ... NA
US TgdVal NA ... NA

Net YTD
Fund NAV Chg %Ret

USLgVa NA ... NA
Dodge & Cox
Balanced 76.17 -7.49-25.0
Income 13.90 -0.04 -0.9
Intl Stk 27.55 -3.38-36.8
Stock 126.67-18.26-34.6
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 30.09 -4.60-21.9
Fidelity
500IdxInstPrem 83.12-11.27-25.8
Contrafund K6 11.32 -1.53-21.7
ExtMktIdxInstPre 42.35 -7.10-34.9
IntlIdxInstPrem 29.46 -3.36-31.4
MidCpInxInstPrem 16.04 -2.44-32.1
SAIUSLgCpIndxFd 12.81 -1.75-25.9
SmCpIdxInstPrem 13.11 -2.17-37.7
TMktIdxInstPrem 65.85 -9.27-27.3
USBdIdxInstPrem 12.23 +0.13 3.2
Fidelity Advisor I
NwInsghtI 24.57 -3.25-24.9
Fidelity Freedom
FF2020 13.71 -0.73-15.4
FF2025 11.83 -0.74-17.4
FF2030 14.24 -1.06-20.1
Freedom2020 K 13.70 -0.73-15.4
Freedom2025 K 11.82 -0.73-17.3
Freedom2030 K 14.23 -1.06-20.1
Freedom2035 K 11.42 -1.09-24.2
Freedom2040 K 7.80 -0.84-26.3
Fidelity Invest
Balanc 19.83 -1.80-19.4
BluCh 82.01-12.18-23.9
Contra 10.68 -1.43-21.6
ContraK 10.69 -1.43-21.6
CpInc r 8.28 -0.51-18.6
GroCo 16.47 -2.35-22.9
GrowCoK 16.50 -2.35-22.9
InvGrBd 11.58 +0.06 0.7
LowP r 33.87 -4.35-32.3
Magin 8.05 -1.16-21.1
OTC 9.97 -1.39-22.0
Puritn 19.07 -1.59-16.2
SrsEmrgMkt 14.98 -1.79-27.4
SrsGlobal 9.18 -1.06-30.3
SrsGroCoRetail 13.70 -1.96-22.8
SrsIntlGrw 13.15 -1.57-24.9
SrsIntlVal 6.25 -0.82-36.9
TotalBond 10.82 +0.03 -0.3
Fidelity SAI
TotalBd 10.36 +0.01 -0.7
First Eagle Funds

Net YTD
Fund NAV Chg %Ret

GlbA 43.48 -3.59-25.0
FPA Funds
FPACres 26.21 -2.63-22.5
Franklin A1
CA TF A1 p 7.45 -0.02 -2.0
IncomeA1 p NA ... NA
FrankTemp/Frank Adv
IncomeAdv NA ... NA
FrankTemp/Franklin A
Growth A p 86.08-10.63-23.3
RisDv A p 51.39 -6.73-26.2
FrankTemp/Franklin C
Income C t NA ... NA
FrankTemp/Temp Adv
GlBondAdv p 10.29 ... -2.7
Guggenheim Funds Tru
TotRtnBdFdClInst 28.18 +0.26 4.4
Harbor Funds
CapApInst 58.97 -8.51-22.2
Harding Loevner
IntlEq 17.33 -1.75-27.2
Invesco Funds A
EqIncA 7.91 -0.63-23.1
Invesco Funds Y
DevMktY 33.66 -4.07-26.2
JPMorgan I Class
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett A
ShtDurIncmA p 4.08 -0.04 -2.5
Lord Abbett F
ShtDurIncm 4.08 -0.04 -2.4
Lord Abbett I
ShtDurInc p 4.08 -0.04 -2.4
Metropolitan West
TotRetBdI 11.13 +0.06 2.3
TRBdPlan 10.46 +0.05 2.1
MFS Funds Class I
ValueI 32.13 -4.16-28.1
MFS Funds Instl
IntlEq NA ... NA
Nuveen Cl I
HYMunBd 17.03 -0.10 -4.4
Oakmark Funds Invest
OakmrkInt NA ... NA
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 36.30 -4.31-22.8
PGIM Funds Cl Z
TotalReturnBond NA ... NA

Monday, March 16, 2020

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 Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

PIMCO Fds Instl
AllAsset NA ... NA
TotRt 10.47 +0.05 1.9
PIMCO Funds A
IncomeFd 11.24 -0.13 -5.6
PIMCO Funds I2
Income 11.24 -0.13 -5.6
PIMCO Funds Instl
IncomeFd 11.24 -0.13 -5.5
Price Funds
BlChip NA ... NA
DivGro NA ... NA
EqInc NA ... NA
EqIndex NA ... NA
Growth NA ... NA
HelSci NA ... NA
InstlCapG NA ... NA
IntlStk NA ... NA
MidCap NA ... NA
N Inc NA ... NA
NHoriz NA ... NA
OverS SF r NA ... NA
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2035 NA ... NA
R2040 NA ... NA
Value NA ... NA
PRIMECAP Odyssey Fds
AggGrowth r 31.33 -4.00-30.2
Growth r 28.42 -3.58-30.6
Stock r 23.70 -3.08-31.3
Putnam Funds Class A
StDurInc 9.99 -0.01 -0.2
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
BdIdxInst 11.39 +0.09 3.0
VANGUARD ADMIRAL
500Adml 220.12-29.95-25.8
BalAdml 32.96 -2.55-16.0
CAITAdml 11.87 -0.04 -1.3
CapOpAdml r113.97-14.19-27.8
DivAppIdxAdm 26.05 -3.15-23.0
EMAdmr 27.04 -3.05-26.8
EqIncAdml 57.15 -7.42-28.2
ExplrAdml 63.81-10.24-34.4
ExtndAdml 62.24-10.45-34.9
GNMAAdml 10.64 +0.06 1.4
GrwthAdml 73.19-10.70-22.0
HlthCareAdml r 70.01 -7.33-20.3
HYCorAdml r 5.28 -0.18-10.5
InfProAd 25.79 +0.09 -0.3
IntlGrAdml 77.47 -8.99-24.6
ITBondAdml 12.17 +0.11 3.6
ITIGradeAdml 10.05 -0.01 0.6
LTGradeAdml 11.03 +0.10 1.4
MidCpAdml 151.49-21.99-31.0
MuHYAdml 11.42 -0.03 -2.1
MuIntAdml 14.22 -0.04 -1.2
MuLTAdml 11.67 -0.03 -1.3
MuLtdAdml 10.96 -0.02 -0.7
MuShtAdml 15.75 -0.03 -0.3
PrmcpAdml r105.31-13.28-27.0
RealEstatAdml 92.58-20.25-29.1
SmCapAdml 50.67 -8.29-35.9
SmGthAdml 46.78 -7.76-32.9
STBondAdml 10.74 +0.03 2.0
STIGradeAdml 10.66 -0.03 -0.1
TotBdAdml 11.33 +0.10 3.1
TotIntBdIdxAdm 22.63 -0.18 0.2

TotIntlAdmIdx r 20.66 -2.36-30.8
TotStAdml 58.01 -8.13-27.2
TxMCapAdml122.51-17.08-26.2
TxMIn r 9.62 -1.11-32.0
USGroAdml 87.61-12.17-21.4
ValAdml 32.96 -4.19-29.5
WdsrllAdml 45.00 -6.54-30.3
WellsIAdml 59.61 -2.48 -9.9
WelltnAdml 60.98 -5.44-18.6
WndsrAdml 47.47 -7.03-34.3
VANGUARD FDS
DivdGro 23.42 -2.97-23.4
INSTTRF2020 20.57 -1.26-14.7
INSTTRF2025 20.42 -1.51-17.4
INSTTRF2030 20.18 -1.70-19.7
INSTTRF2035 19.94 -1.88-21.8
INSTTRF2040 19.70 -2.06-23.9
INSTTRF2045 19.42 -2.22-25.8
INSTTRF2050 19.45 -2.22-25.8
IntlVal 25.10 -2.74-33.1
LifeCon 18.67 -0.88-11.2
LifeGro 27.78 -2.80-23.1
LifeMod 23.85 -1.76-17.4
PrmcpCor 19.81 -2.49-29.0
STAR 22.30 -1.77-18.4
TgtRe2015 13.59 -0.59-10.5
TgtRe2020 27.75 -1.70-14.7
TgtRe2025 16.38 -1.22-17.4
TgtRe2030 29.29 -2.47-19.6
TgtRe2035 17.61 -1.66-21.8
TgtRe2040 29.78 -3.12-23.9
TgtRe2045 18.32 -2.10-25.8
TgtRe2050 29.50 -3.38-25.8
TgtRet2055 32.03 -3.67-25.8
TgtRetInc 12.85 -0.45 -8.5
TotIntBdIxInv 11.32 -0.09 0.2
WellsI 24.61 -1.02 -9.9
Welltn 35.31 -3.15-18.6
WndsrII 25.36 -3.69-30.3
VANGUARD INDEX FDS
MdCpVlAdml 40.04 -5.64-34.7
SmValAdml 36.17 -5.82-38.3
TotBd2 11.27 +0.09 2.9
TotIntl 12.35 -1.41-30.9
TotSt 57.98 -8.13-27.2
VANGUARD INSTL FDS
BalInst 32.97 -2.54-16.0
DevMktsIndInst 9.64 -1.10-31.9
DevMktsInxInst 15.06 -1.73-31.9
ExtndInst 62.24-10.45-34.9
GrwthInst 73.20-10.70-22.0
InPrSeIn 10.51 +0.04 -0.3
InstIdx 215.29-29.28-25.8
InstPlus 215.31-29.28-25.8
InstTStPlus 49.97 -7.01-27.2
MidCpInst 33.46 -4.85-31.0
MidCpIstPl 165.04-23.96-31.0
RealEstaInstl 14.32 -3.13-29.1
SmCapInst 50.67 -8.29-35.9
STIGradeInst 10.66 -0.03 -0.1
STIPSIxins 24.34 -0.08 -1.5
TotBdInst 11.33 +0.10 3.1
TotBdInst2 11.27 +0.09 2.9
TotBdInstPl 11.33 +0.10 3.1
TotIntBdIdxInst 33.96 -0.27 0.2
TotIntlInstIdx r 82.61 -9.44-30.9
TotItlInstPlId r 82.63 -9.44-30.8
TotStInst 58.02 -8.13-27.2
ValueInst 32.96 -4.19-29.5
WCM Focus Funds
WCMFocIntlGrwIns 14.25 -1.82-24.6
Western Asset
CorePlusBdI NA ... NA

Data provided by

NOTICE TO READERS
Mutual-fund statistics were delayed due to a production issue at the
source. Prices displayed in this table reflect Monday’s closing values.
Up-to-date mutual-fund data can be found online atWSJMarkets.com.

Inflation
Feb. index ChgFrom (%)

level Jan. '20 Feb. '19

U.S. consumer price index
All items 258.678 0.27 2.3
Core 267.268 0.48 2.4

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 4.25 5.50 3.25
Canada 3.45 3.95 3.95 3.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.50 0.50 0.50 0.50
Britain 0.75 0.75 0.75 0.75
Australia 0.50 0.50 1.50 0.50

Overnight repurchase
U.S. 0.50 1.18 3.40 0.50

U.S. government rates

Discount
0.25 1.75 3.00 0.25

Federal funds
Effective rate 0.2700 1.1000 2.4800 0.2700
High 0.6000 1.1500 3.0000 0.5000

Notes ondata:

U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020.Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.DTCCGCFRepo Index is Depository
Trust&Clearing Corp.'sweighted average for overnight trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Low 0.0500 1.0000 2.4400 0.0500
Bid 0.0500 1.0500 2.4400 0.0500
Offer 0.2500 1.1000 2.5000 0.1000

Treasury bill auction
4weeks 0.395 0.925 2.470 0.395
13weeks 0.290 0.390 2.410 0.260
26weeks 0.300 0.400 2.450 0.300

Secondarymarket

FannieMae
30-yearmortgage yields

30days 2.686 2.442 3.857 2.328
60days 2.732 2.455 3.884 2.353

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 3.00 4.25 2.00

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days 1.35 0.79 2.58 0.79

Libor
Onemonth 0.75000 0.81138 2.50150 0.61163
Threemonth 1.05188 0.78413 2.61275 0.74050
Sixmonth 0.91300 0.76963 2.68213 0.73538
One year 0.86175 0.79213 2.81350 0.74350

Euro Libor
Onemonth -0.526 -0.577 -0.408 -0.621
Threemonth -0.395 -0.510 -0.334 -0.539
Sixmonth -0.351 -0.467 -0.296 -0.491
One year -0.279 -0.416 -0.171 -0.441

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.638 70.560 6.007 0.638
MBS 0.791 112.050 6.699 0.529

Week —52-WEEK—
Latest ago High Low

WSJ.com/newhighsNEW HIGHS AND LOWS

SyntheticBio SYN 0.27 0.1
SyrosPharm SYRS 4.26 21.1
Sysco SYY 32.04 -7.1
TCF Fin PfdC TCFCP 18.50 -3.5
TCF Financial TCF 21.30 8.0
TCG BDC CGBD 6.53 -14.0
TC PipeLines TCP 21.47 -13.0
TCR2 Therap TCRR 5.84 -2.1
TD Ameritrade AMTD 27.70 9.6
TE Connectivity TEL 54.74 3.5
TelaBio TELA 8.17 -4.3
TFI Intl TFII 18.75 -9.0
THL Credit TCRD 2.61 -2.6
TJX TJX 39.00 3.6
TPG RE Fin TRTX 7.98 -23.8
TPIComposites TPIC 10.42 1.9
TRI Pointe TPH 7.37 -12.2
TTEC TTEC 27.27 3.3
T2Biosystems TTOO 0.24 17.0
TabulaRasaHlth TRHC 33.04 14.4
TactileSystems TCMD 33.06 3.7
TailoredBrands TLRD 1.21 10.4
Talend TLND 21.91 -3.6
TallgrassEnergy TGE 10.93 19.2
TandemDiabetes TNDM 44.95 2.7
TandyLeather TLF 3.30 0.3
Tanger SKT 6.07 10.7
Tapestry TPR 10.85 14.9
TargaResources TRGP 6.93 -26.7
TasekoMines TGB 0.26 -8.8
TataMotors TTM 4.92 4.5
TaubmanCtrsPfdJ TCOpJ 18.02 5.5
TaubmanCtrsPfdK TCOpK 18.25 3.5
TaylorDevices TAYD 7.16 -10.9
TaylorMorrison TMHC 8.10 -8.1
Team TISI 6.76 3.9
TeekayLNG un TGP 7.18 -1.3
TeekayOffshorePf TOOpA 9.08 -12.5
TeekayOffshrPfB TOOpB 10.36 -5.0
Teleflex TFX 250.08 -7.0
TelekmIndonesia TLK 19.31 -1.6
TempurSealy TPX 32.43 -15.0
TencentMusic TME 9.89 -5.0
TenetHealthcare THC 12.63 -12.2
Tenneco TEN 2.86 -2.9
TenzingAcqnWt TZACW 0.05 -4.5
Terex TEX 13.56 4.2
TetraphasePharm TTPH 0.70 -15.4
TexasCapBcshs TCBI 25.94 4.0
TexasCapNts TCBIL 22.80 -3.1
TexasPacLand TPL 356.19 -10.2
TexasRoadhouse TXRH 33.27 -6.1
Textron TXT 23.29 4.5
The9 NCTY 0.37 -5.9
TherapeuticsMD TXMD 1.13 0.8
ThermoGenesis THMO 1.95 -12.5
ThirdPointReins TPRE 6.26 6.5
ThorIndustries THO 36.66 0.8
3D Systems DDD 5.20 15.9
ThunderBridgeII THBRU 9.72 -0.5
Tilray TLRY 2.68 -4.9
Timken TKR 29.00 -0.5
TitanMedical TMDI 0.15 -6.8
TiVo TIVO 4.73 3.0
Toll Bros TOL 15.32 -17.9
TopBuild BLD 54.93 7.7
Toro TTC 56.47 0.3
TownsquareMedia TSQ 3.54 3.7
TractorSupply TSCO 63.89 4.8
TradeDesk TTD 153.05 5.9
TransActTechs TACT 5.10 -20.5
Transalta TAC 3.96 1.9
TrancntlRlty TCI 22.80 -3.6
TransDigm TDG 295.95 -6.9
TransEnterix TRXC 0.30 -12.5
TransMedics TMDX 10.10 20.8
TravelCenters TA 8.26 -0.8
TravelCtrsNt28 TANNI 17.61 -9.7
TravelCtrsNt29 TANNL 13.60 -26.6
Travelers TRV 80.40 13.3
Travelzoo TZOO 3.76 -16.8
TremontMortgage TRMT 2.96 -3.6
Trevena TRVN 0.56 0.2
TribunePub TPCO 5.80 -4.7
Tricida TCDA 19.91 -3.4
Trimble TRMB 20.79 -8.8
TrineAcqnWt TRNE.WS 0.58 -27.5
TrineAcqn TRNE 9.58 -1.1
TriNet TNET 37.78 -6.3
Triple-S Mgmt GTS 12.32 7.9
TriplePtNts22 TPVY 19.95 -12.4
TriplePtVent TPVG 5.26 -23.3
TriStateCapPfB TSCBP 19.29 -11.2
TriStateCapital TSC 11.65 0.8
TritonIntlPfdB TRTNpB 14.25 -3.3
TritonIntlPfdC TRTNpC 13.29 -4.1
TriumphBancorp TBK 19.03 17.1

TriumphGroup TGI 4.58 -16.9
TrovaGene TROV 0.82 -4.6
TruistFinPfdI TFCpI 18.69 1.3
Tupperware TUP 1.15 9.6
TurningPoint TPB 15.04 1.7
TurquoiseHill TRQ 0.35 -8.8
TutorPerini TPC 2.87 -45.4
TwinRiver TRWH 10.71 -10.7
TwistBiosci TWST 18.52 13.3
Twitter TWTR 23.18 1.8
TwoHarborsPfdA TWOpA 18.00 -10.2
TwoHarbors TWO 8.19 -11.1
TwoHarborsPfdC TWOpC 15.02 -15.9
TymeTechs TYME 0.91 5.2
UDR UDR 36.21 5.5
UGI UGI 25.73 1.6
UMH Prop UMH 10.12 0.3
USA Compression USAC 6.09 -15.5
US BancorpPfdK USBpP 24.31 0.2
US Concrete USCR 10.12 7.1
USD Partners USDP 2.08 -17.8
US Ecology Wt ECOLW 4.90 -1.9
US Ecology ECOL 27.51 1.2
US Foods USFD 11.08 -16.1
US PhysTherapy USPH 54.85 -8.1
US Silica SLCA 0.88 -16.5
Uber UBER 18.01 -6.8
UltaBeauty ULTA 141.27 -4.3
UltragenyxPharm RARE 31.99 10.9
Ultralife ULBI 4.95 17.1
UltraparPart UGP 2.38 10.7
UnderArmour A UAA 8.87 7.3
UnderArmour C UA 8.07 7.6
Unifi UFI 11.30 13.9
UnionAcqnIIWt LATNW 0.21 23.0
UnionPacific UNP 120.38 2.8
UnitedAirlines UAL 30.05 -13.5
UtdCmtyBks UCBI 16.31 15.9
UnitedFire UFCS 25.00 20.2
UnitedInsurance UIHC 7.34 7.9
UnitedRentals URI 74.62 -2.2
US Antimony UAMY 0.25 -10.7
USBrentOilFd BNO 9.28 -3.9
USCopperIndex CPER 14.48 -2.8
USGasolineFd UGA 12.10 -0.4
US GlobalInv GROW 0.85 8.8
UnitedStatesOilFd USO 5.63 -5.6
UnitedTech UTX 82.81 2.1
Uniti UNIT 5.00 28.1
Univar UNVR 8.02 -3.2
UnivDisplay OLED 114.80 2.2
UniversalHealth UHT 62.07 14.3
UniversalHealthB UHS 77.48 -1.2
UnivStainless USAP 6.76 -4.2
UnivestFin UVSP 14.85 7.7
UnumNts061558 UNMA 20.00 -6.2
UnumGroup UNM 11.57 8.0
UplandSoftware UPLD 21.67 6.5
UrbanEdgeProp UE 11.01 3.5
UrbanOutfitters URBN 12.34 11.4
UroGenPharma URGN 14.21 7.7
Urstadt Pfd H UBPpH 19.91 -4.7
Urstadt Pfd K UBPpK 15.76 -5.6
UrstadtBiddle UBP 10.30 7.6
UsanaHealth USNA 48.21 -8.9
UTStarcom UTSI 2.09 -1.3
VEON VEON 1.38 -0.7
VEREIT VER 5.19 -2.0
VICI Prop VICI 10.37 3.7
VOC Energy VOC 1.78 -11.4
VOXX Intl VOXX 2.39 -7.7
VSE VSEC 17.70 -11.1
VaalcoEnergy EGY 0.98 -5.1
ValeroEnergy VLO 38.00 -6.3
ValleyNatlPfdB VLYPO 18.44 -3.0
ValleyNatlPfdA VLYPP 18.75 -10.9
Valvoline VVV 12.08 -6.2
VandaPharm VNDA 7.53 -1.2
VarianMed VAR 100.98 7.5
VaronisSystems VRNS 52.04 5.6
VeecoInstr VECO 7.50 17.7
VeevaSystems VEEV 118.11 9.9
VelocityFinl VEL 3.83 10.1
Ventas VTR 20.34 -11.7
VenusConcept VERO 2.55 -10.6
Veoneer VNE 6.18 -6.6
VeraBradley VRA 3.52 -3.8
Vericel VCEL 9.08 -11.5
Vericity VERY 8.99 -2.3
VerintSystems VRNT 32.44 11.5
VeriSign VRSN 153.45 9.9
Veritex VBTX 12.89 1.1
VermilionEnergy VET 2.22 -12.8
VertexEnergy VTNR 0.58 -9.7
Vertiv VRT 6.50 -6.2
ViacomCBS A VIACA 16.07 -6.4
ViacomCBS B VIAC 12.21 -6.4

Viad VVI 19.22 -11.6
VikingTherap VKTX 3.26 3.8
VikingTheraWt VKTXW 1.81 -2.3
ViomiTech VIOT 4.44 -4.1
VirtusInvtPtrs VRTS 69.61 8.9
Virtusa VRTU 26.91 -0.2
Vishay VSH 11.55 7.4
VishayPrecision VPG 18.19 7.6
Visteon VC 43.68 -0.5
VistraEnergy VST 12.67 -5.8
VivintSolar VSLR 3.93 -17.9
VMware VMW 86.00 -0.1
VolitionRX VNRX 2.23 0.8
VoyaFinancial VOYA 37.14 -1.7
VulcanMatls VMC 92.54 -2.1
WABCO WBC 117.20 -1.8
WEX WEX 100.64 8.4
WPP WPP 28.83 -1.1
WPX Energy WPX 2.81 -14.7
W.R.BerkleyDeb59 WRBpF 20.02 -7.1
WSFS Financial WSFS 20.50 15.4
WW Intl WW 12.08 -11.1
Wabtec WAB 46.10 4.3
Walker&Dunlop WD 45.00 2.8
WashingtonPrmPfH WPGpH 5.97 -34.7
WashingtonPrmPfI WPGpI 5.32 -33.8
WashingtonREIT WRE 21.99 10.0
Watford WTRE 15.19 10.8
WattsWater WTS 72.18 13.4
Wayfair W 24.82 0.6
WebsterFin WBS 22.55 4.8
WeingartenRealty WRI 16.20 6.2
Welbilt WBT 3.45 -9.2
WellsFargo WFC 25.89 11.8
WellsFargoPfdO WFCpO 21.81 1.0
Welltower WELL 35.30 -0.4
Wendy's WEN 10.09 -15.0
WesBanco WSBC 19.86 5.2
WescoIntl WCC 19.50 1.7
WestellTech WSTL 0.73 -7.5
WestAllianceBcp WAL 23.51 4.0
WesternAllianDeb WALA 21.00 -6.7
WesternAssetMort WMC 4.79 -9.7
WesternDigital WDC 31.00 2.3
WesternMidstrm WES 4.20 -8.3
WestlakeChemPtrs WLKP 12.29 -8.1
WestportFuelSys WPRT 0.97 2.9
Weyerhaeuser WY 16.63 11.8
WheelerREITPfdD WHLRD 7.41 -13.0
WheelerREITPfdB WHLRP 4.47 -18.6
Whirlpool WHR 88.72 4.9
WhiteHorseNts2025 WHFBZ 17.91 -7.1
WhitestoneREIT WSR 7.41 6.7
WillametteValley WVVI 4.59 -8.5
Willdan WLDN 18.45 11.0
Williams WMB 11.89 -10.1
Williams-Sonoma WSM 32.10 -1.5
WillisLease WLFC 19.31 -9.9
WillScot WSC 8.93 -0.2
Wingstop WING 53.55 9.7
Winmark WINA 129.65 6.6
Winnebago WGO 26.50 2.0
WintrustFin WTFC 29.01 -1.7
WintrustFinPfd WTFCM 20.38 -5.0
Wipro WIT 2.68 0.7
WisdomTreeInvs WETF 2.20 -1.6
Wix.com WIX 81.51 3.9
WolverineWwide WWW 14.52 -15.6
Woodward WWD 60.41 3.4
WooriFin WF 17.25 1.0
Workday WDAY 113.08 3.2
Workiva WK 24.11 -1.4
WW Ent WWE 29.10 7.6
WorthingtonInds WOR 20.27 13.7
WyndhamHtls WH 26.50 -12.1
WynnResorts WYNN 48.01 -0.8
XTL Biopharm XTLB 0.75 -3.8
Xencor XNCR 19.35 37.7
XeniaHotels XHR 8.91 4.5
Xperi XPER 9.42 -1.9
XpresSpa XSPA 0.14 14.3
Yeti YETI 18.14 -0.2
YatraOnline YTRA 1.24 -3.4
Yelp YELP 16.97 -0.8
Yext YEXT 10.57 -2.6
Yield10Bio YTEN 3.74 5.2
YumBrands YUM 60.95 -6.2
YunhongIntl ZGYHU 9.59 -2.1
Yunji YJ 2.75 1.4
Ziopharm ZIOP 1.80 5.3
Zendesk ZEN 50.23 11.2
Zillow A ZG 24.95 -2.0
Zillow C Z 25.46 -1.9
ZionsBancorpWt ZIONW 0.44 32.8
ZionsBncpPfdA ZIONP 17.88 20.0
Zix ZIXI 3.86 -7.5
Zovio ZVO 1.08 81.1
ZynerbaPharma ZYNE 2.55 2.0

SigmaLabs SGLB 2.63 -12.6
SignatureBank SBNY 80.61 7.0
Silicom SILC 22.47 3.1
SilverSpikeAcqn SSPK 9.58 -1.2
SilvercrestAsset SAMG 7.40 42.3
SimonProperty SPG 53.96 -10.5
SimonPropPfdJ SPGpJ 59.18 -5.3
SimplyGoodFoods SMPL 14.74 14.6
SinclairBroadcast SBGI 10.94 3.2
SiNtxTech SINT 0.31 -7.9
SiriusIntlIns SG 5.55 -10.3
SiriusXM SIRI 4.89 6.9
SiteOneLandscape SITE 53.29 8.9
SkechersUSA SKX 19.80 -2.8
SkylineChamp SKY 15.02 -4.0
SkyWest SKYW 21.50 -4.7
SleepNumber SNBR 24.30 3.2
SmartSand SND 0.60 -22.2
SmileDirectClub SDC 4.35 13.2
SmithAO AOS 36.82 3.0
Smith&Nephew SNN 27.60 -1.5
Snap SNAP 8.21 -1.7
SOQUIMICH SQM 16.79 -0.5
SoftwareAcqn SAQN 9.60 -1.2
SolarSeniorCap SUNS 10.36 -11.5
SonicAutomotive SAH 12.63 -2.5
Sonos SONO 7.05 -1.6
SotherlyHotelsPfB SOHOB 6.16 -8.1
SotherlyHtlsPfd SOHON 5.85 -3.9
SoundFinBancorp SFBC 24.90 -4.0
SouthMtnA SMMC 9.55 -2.6
SouthPlainsFin SPFI 13.92 3.7
SouthernFirstBcsh SFST 27.02 23.0
SoNtlBcpVA SONA 9.33 8.4
SparkEnergyPfdA SPKEP 13.41 -1.3
SparkNetworks LOV 2.30 -0.8
SpecialOppFdPfB SPEpB 23.53 -2.7
SpectrumBrands SPB 34.44 -15.6
SpectrumPharm SPPI 1.93 2.4
SpirePfdA SRpA 22.45 -2.9
SpiritAeroSys SPR 21.91 -10.5
SpiritAirlines SAVE 10.80 0.5
SpiritofTexas STXB 9.65 1.7
SpiritRealtyPfdA SRCpA 18.50 -3.2
SpiritRealtyCap SRC 21.42 2.4
Square SQ 39.00 8.4
StdDiversified SDI 7.66 2.1
StanleyBlackDeckUn SWP 57.97 2.5
StanleyB&D Un SWT 61.76 -2.0
StanleyBlackDck SWK 78.61 4.9
Starbucks SBUX 53.61 0.7
Starrett A SCX 3.11 -5.4
StarsGroup TSG 12.01 -4.3
StarwoodProp STWD 11.71 0.1
StateStreet STT 45.68 4.6
StateStreetPfdD STTpD 22.28 0.6
StateStreetPfdG STTpG 22.77 0.4
StealthGas GASS 1.90 -3.0
SteelDynamics STLD 17.26 -2.2
Steelcase SCS 9.26 -7.9
StellusCapNt22 SCA 20.44 3.5
Steris STE 118.04 8.4
SterlingBancorp STL 9.66 -5.6
SterlingBancorp SBT 3.12 15.2
SterlingCnstr STRL 7.56 9.9
StevenMadden SHOO 19.67 0.4
StewartInfo STC 23.19 -5.7
StifelFinlPfdA SFpA 21.31 -4.6
StifelFinancial SF 35.12 7.9
StockYardsBncp SYBT 25.71 12.8
Stoneridge SRI 15.19 3.9
StrategicEd STRA 112.85 -3.6
Strats USC GJH GJH 8.11 -11.8
Strattec STRT 15.15 2.0
StratusProp STRS 16.50 1.5
StreamlineHlth STRM 0.67 1.4
Stryker SYK 137.00 -2.6
SuburbanPropane SPH 12.36 -6.9
SummitHotelPfdD INNpD 11.00 ...
SummitHotelPfdE INNpE 11.91 -9.0
SuncorEnergy SU 11.60 -6.9
SunlandsTech STG 1.50 -17.5
SunRun RUN 7.84 4.5
SunstoneHotelInv SHO 6.87 5.5
SunstoneHotelPfE SHOpE 18.38 -8.1
SunstoneHotelPfF SHOpF 19.43 -9.5
SuperLeagueGam SLGG 1.56 -3.5
SuperCom SPCB 0.33 -7.5
SuperiorDrilling SDPI 0.28 -18.3
SupernusPharms SUPN 13.93 -2.9
SurgeryPartners SGRY 4.15 18.8
SykesEnterprises SYKE 23.17 5.4
Synalloy SYNL 8.33 28.0
SynchronyFin SYF 16.10 -2.2
Synnex SNX 68.40 -3.6
SynovusFinPfdE SNVpE 16.00 8.8
SynovusFin SNV 15.67 3.3

RitchieBros RBA 30.59 -4.4
RiverviewFinl RIVE 7.33 -12.5
RobertHalf RHI 40.04 -4.6
RocketPharm RCKT 10.06 -4.1
RossStores ROST 67.69 -5.9
RoyalCaribbean RCL 26.83 -7.6
RoyalDutchB RDS.B 23.25 -1.2
RubiconProject RUBI 4.51 20.2
RubiusTherap RUBY 3.35 -15.5
RushEnt B RUSHB 27.00 6.5
RuthsHospitality RUTH 5.28 -34.9
Ryanair RYAAY 50.41 -1.1
RyersonHolding RYI 5.04 -1.1
RymanHospitality RHP 18.26 -15.7
SBOneBancorp SBBX 14.01 -3.2
SCE III Pfd SCEpH 19.30 -2.9
SCE V Pfd SCEpK 18.58 -6.4
SC Health SCPE 9.66 -2.3
SC Health Wt SCPE.WS 0.90 3.7
SeacorMarine SMHI 5.02 -9.9
SEI Investments SEIC 42.65 -0.4
SFL SFL 9.09 1.3
SGOCO Group SGOC 0.72 -3.6
SI-BONE SIBN 9.75 -10.9
SINOPEC SHI 23.12 -0.9
SITECtrsPfdA SITCpA 18.66 -7.9
SITECtrsPfdK SITCpK 18.52 -8.1
SITE Centers SITC 5.84 -2.6
SK Telecom SKM 16.49 1.9
SLGreenRealty SLG 51.73 11.6
SLM SLM 5.60 -1.2
SMART Global SGH 16.42 10.8
SP Plus SP 23.23 -7.1
SPS Commerce SPSC 36.08 1.1
SPX FLOW FLOW 19.46 2.3
SS&C Tech SSNC 37.53 2.6
STAG Indl STAG 18.51 7.2
StoreCapital STOR 17.60 5.2
SVB Fin PfdA SIVBP 16.78 -0.5
SVMK SVMK 9.35 -1.3
SabraHealthcare SBRA 7.07 -0.5
Sabre SABR 5.92 18.0
SachemCapital SACH 2.25 -6.5
SachemNts2024 SCCB 17.10 -15.7
SafeBulkersPfdD SBpD 12.96 -1.5
SafeguardSci SFE 4.70 1.0
SageTherap SAGE 26.99 -4.7
SailPointTechs SAIL 12.65 9.7
Salesforce.com CRM 122.92 8.9
SalisburyBancorp SAL 28.33 -2.9
SallyBeauty SBH 8.77 6.0
SandRidgePermian PER 0.47 -6.2
SandySpringBncp SASR 21.08 6.6
SangamoTherap SGMO 4.81 8.9
SantanderCons SC 13.74 -2.8
SaratogaInvt SAR 11.20 -14.9
SaulCentersPfdD BFSpD 18.59 -16.1
SaulCentersPfdE BFSpE 18.06 -10.1
SaulCenters BFS 27.82 7.7
ScanSource SCSC 13.98 8.7
Scholastic SCHL 24.16 -3.8
SciPlay SCPL 6.78 -7.4
ScorpioBulkers SALT 2.01 2.3
ScorpioTankers STNG 14.61 -4.3
ScullyRoyalty SRL 6.27 0.2
SeacoastBkgFL SBCF 16.20 7.4
Seagate STX 40.25 10.2
SealedAir SEE 19.17 -4.4
SeanergyMaritime SHIP 0.16 -0.2
SeaSpine SPNE 6.60 -0.4
SeaWorldEnt SEAS 8.38 -16.9
SecondSightMed EYES 2.55 9.1
SecurityNatFin SNFCA 4.32 -3.8
SelectBancorp SLCT 7.11 8.8
SelectInterior SIC 1.64 -4.3
SempraEnPfdB SREpB 75.41 8.5
Semtech SMTC 26.03 21.8
SenesTech SNES 1.78 -8.8
SensataTechs ST 24.56 -7.7
SensientTech SXT 40.71 11.8
SensusHealthcare SRTS 2.38 -8.3
SeritageGrowth SRG 12.74 -19.0
ServiceProperties SVC 5.39 -14.5
ServiceMaster SERV 26.09 0.6
ServisFirstBcshs SFBS 21.76 16.1
SesenBio SESN 0.37 -1.6
ShakeShack SHAK 30.01 13.6
ShawComm B SJR 12.58 4.2
ShellMidstream SHLX 7.75 -2.3
SherwinWilliams SHW 377.70 3.5
ShinhanFin SHG 19.97 -0.7
ShockwaveMed SWAV 23.55 -2.4
ShoeCarnival SCVL 14.63 -9.7
Sientra SIEN 1.30 10.1
SierraWireless SWIR 4.91 -12.0
SifcoInd SIF 2.18 -15.2
SifyTech SIFY 0.56 1.6

Pinterest PINS 10.51 8.7
PioneerBancorp PBFS 9.68 3.4
PioneerNatRscs PXD 54.50 -3.7
PiperSandler PIPR 38.87 1.3
Pixelworks PXLW 2.06 4.4
PlainsAllAmPipe PAA 4.73 -10.9
PlainsGP PAGP 4.70 -17.9
PlanetFitness PLNT 27.79 -8.8
Plantronics PLT 5.05 10.6
PlayaHotels PLYA 2.87 0.9
PlayAGS AGS 1.72 -36.7
Plexus PLXS 44.69 -3.2
Pluralsight PS 7.70 -5.8
PLxPharma PLXP 2.72 -3.6
PointsIntl PCOM 9.52 -4.2
PolarPower POLA 1.13 -10.1
Polaris PII 50.36 -1.0
PolyOne POL 12.89 -2.2
PopularPfd BPOPN 23.80 -2.8
PopularCapPfd BPOPM 23.00 -5.2
Popular BPOP 29.21 -2.8
PortolaPharm PTLA 5.31 -2.4
Potbelly PBPB 2.21 -9.5
PowellIndustries POWL 18.65 -0.5
PowerFleet PWFL 3.01 -4.6
Precigen PGEN 1.26 -5.8
Precipio PRPO 0.95 -7.6
PrecisionBio DTIL 4.99 15.2
PredictiveOncology POAI 1.36 -1.3
PrestigeCnsHlth PBH 27.40 -2.5
Primerica PRI 83.26 4.0
PrimoWater PRMW 8.28 -17.5
PrincipalFin PFG 27.60 -2.2
PriorityIncmPfdA PRIFpA 18.15 -0.2
PriorityIncmPfdD PRIFpD 19.77 -1.6
PriorityIncmPfdE PRIFpE 17.54 3.4
ProfessionalHldg PFHD 14.90 3.1
ProgenicsPharm PGNX 2.05 21.6
PropTechAcqnA PTAC 9.45 -0.7
ProSightGlobal PROS 9.77 14.9
ProspectCapNt28 PBY 19.01 -6.0
ProtoLabs PRLB 64.92 7.0
ProvidentFinSvcs PFS 12.20 6.3
PrudentialNt58 PRS 23.71 -1.2
PrudentialFin PRU 40.00 7.9
PublicStoragePfD PSApD 21.29 1.1
PublicStoragePfI PSApI 21.89 0.6
PublicStoragePfK PSApK 22.60 -1.0
PublicStoragePfW PSApW 22.15 1.5
PulteGroup PHM 21.84 -4.1
PumaBiotech PBYI 5.50 -0.9
PureCycle PCYO 8.31 8.5
PureStorage PSTG 8.07 1.0
PzenaInvtMgmt PZN 4.50 3.2
QAD A QADA 32.02 4.7
QEP Resources QEP 0.45 -14.1
QIWI QIWI 11.20 -2.8
Q2Holdings QTWO 47.17 20.9
QuanexBldg NX 9.02 -0.9
Quantum QMCO 2.11 -1.3
QuestDiag DGX 80.12 -0.2
QuinStreet QNST 6.88 -3.9
Qumu QUMU 1.25 -1.4
Quotient QTNT 3.16 2.1
RCI Hospitality RICK 7.75 -7.6
RCM Tech RCMT 1.08 -13.7
RGC Resources RGCO 24.55 15.6
RISE Education REDU 3.69 5.3
RLJLodgingPfdA RLJpA 12.00 -19.8
RLJ Lodging RLJ 5.40 -13.2
RMR Group RMR 24.32 2.3
R1RCM RCM 7.12 14.2
RPTRealty RPT 7.28 5.0
RTW Retail RTW 0.15 -8.6
RYBEducation RYB 2.71 3.9
RadianGroup RDN 14.83 5.3
RadNet RDNT 8.51 -13.2
RalphLauren RL 64.28 2.7
Rambus RMBS 9.01 16.1
RandolphBancorp RNDB 9.06 -8.0
RattlerMidstrm RTLR 4.41 -8.5
RavenIndustries RAVN 19.16 4.6
Rayonier RYN 17.21 12.1
Raytheon RTN 115.98 -0.5
ReadyCapNts081523 RCA 19.06 -8.9
ReadyCapital RC 7.36 -11.6
RealNetworks RNWK 0.40 -15.1
Realogy RLGY 3.37 -10.6
RealPage RP 45.28 -3.7
RealtyIncome O 51.80 2.1
RedLionHotels RLH 1.46 -5.6
RedRobin RRGB 5.37 -4.0
RedRockResorts RRR 5.13 -6.3
Redfin RDFN 12.34 -0.4
RedwoodTrust RWT 6.91 -22.1
RegencyCtrs REG 42.34 6.1
RegionalMgmt RM 15.35 2.2
RegionsFinPfdA RFpA 21.74 2.4
RegionsFin RF 7.92 6.9
RegionsFinPfdB RFpB 19.37 -6.0
Regis RGS 6.78 28.4
ReinsGrp RGA 76.56 3.3
ReliantBancorp RBNC 10.83 -7.3
RenaissanceRe RNR 134.62 5.2
Renren RENN 0.45 -5.7
Rent-A-Center RCII 15.05 4.6
ReplayAcqn RPLA 9.49 -0.7
RepublicFirstBncp FRBK 2.27 2.2
ResideoTech REZI 4.88 -4.9
ResourcesConnect RECN 8.84 12.3
RestaurantBrands QSR 31.49 -7.9
RetailOppor ROIC 10.07 -6.5
RetailPropofAmer RPAI 4.43 -13.3
Retrophin RTRX 9.56 -1.8
Revlon REV 8.88 27.2
RevolutionMed RVMD 17.35 1.7
Revolve RVLV 8.11 5.1
ReWalkRobotics RWLK 0.46 -11.1
RexfordIndlRealty REXR 34.49 5.3
RichardsonElec RELL 3.85 -7.7
RigelPharm RIGL 1.40 -1.4

OFSCreditPfdA OCCIP 19.49 -1.1
OGE Energy OGE 29.33 -0.6
ONE GroupHosp STKS 1.17 -6.8
ONEOK OKE 20.28 -14.1
Orbcomm ORBC 1.37 4.2
OSI Systems OSIS 60.32 -4.4
O2MicroIntl OIIM 1.00 1.4
OakValleyBncp OVLY 10.80 14.3
OaktreeAcqn OAC.U 10.00 -2.6
OaktreeAcqn OAC 9.56 -0.9
OaktreeCapPfdB OAKpB 21.70 0.6
OceanPwrTech OPTT 0.34 -10.1
OceaneeringIntl OII 2.01 -3.0
OceanFirstFin OCFC 12.56 3.7
OconeeFedFinl OFED 20.28 -6.3
OfficePropIncm OPI 16.50 19.4
Oi OIBR.C 0.63 -4.6
OilStatesIntl OIS 1.83 -7.6
OldPointFinl OPOF 15.32 3.6
Old2ndBcp OSBC 7.05 6.7
Ollie'sBargain OLLI 38.43 6.1
OmegaHealthcare OHI 17.08 -5.7
Omnicom OMC 52.50 4.0
OnDeckCapital ONDK 1.00 -9.5
ON Semi ON 10.68 -2.2
OncoSecMedical ONCS 1.04 -4.1
OncternalTherap ONCT 2.31 -2.3
OneLiberty OLP 14.42 -2.8
1347 Property PIH 4.21 6.0
OneMain OMF 20.91 -14.1
OneWaterMarine ONEW 5.60 -5.7
OpenText OTEX 31.25 3.7
OpticalCable OCC 2.30 0.4
OpusBank OPB 14.37 10.9
OrchardTherap ORTX 6.40 -0.1
OrchidIslandCap ORC 3.40 5.6
Organovo ONVO 0.19 3.3
OrionEngCarbons OEC 7.75 -6.5
OrthofixIntl OFIX 22.56 0.8
OspreyTechA SFTW 9.50 0.9
OutfrontMedia OUT 10.07 -4.1
Overstock OSTK 2.57 0.8
OxfordIndustries OXM 34.40 -9.0
OxfordLanePfd2024 OXLCM 21.60 -1.1
PAE PAE 4.38 -4.9
PBF Energy PBF 8.24 -20.2
PBF Logistics PBFX 6.07 -7.4
PDF Solutions PDFS 8.93 11.2
PEDEVCO PED 0.74 0.7
PGT Innovations PGTI 7.67 5.3
PJT Partners PJT 27.55 4.1
PNC Fin PNC 87.54 6.7
PPD PPD 16.28 -3.5
PPG Ind PPG 79.61 0.2
PPL PPL 23.00 8.0
PRA HealthSci PRAH 66.20 15.7
PROS PRO 22.32 -0.4
PSBusParksPfdW PSBpW 19.81 2.6
PSBusParksPfdY PSBpY 19.87 1.7
PSBusParksPfdZ PSBpZ 19.09 -1.7
PSBusinessParks PSB 107.00 5.8
PTC Therap PTCT 30.79 11.5
PVH PVH 36.28 -8.1
PacificEthanol PEIX 0.22 -6.8
PacificPremBncp PPBI 15.67 10.3
PaciraBioSci PCRX 29.25 3.5
PagerDuty PD 12.33 16.1
PagSeguroDig PAGS 17.69 -1.3
PalatinTech PTN 0.40 -1.1
PangaeaLogistics PANL 1.90 -2.0
PanhandleOil&Gas PHX 3.66 12.1
PapaJohn's PZZA 35.10 -0.4
ParPacific PARR 6.30 -7.5
ParTechnology PAR 9.64 9.2
ParamountGroup PGRE 7.66 1.6
ParkAerospace PKE 11.51 0.7
ParkHotels PK 4.67 -11.3
ParkeBancorp PKBK 11.92 2.0
ParkerHannifin PH 110.03 4.5
ParsleyEnergy PE 4.56 -8.1
PartnerComms PTNR 3.18 -0.9
PartnerRePfdG PREpG 22.90 -2.0
PartnerRePfdH PREpH 23.08 -1.8
PartnerRePfdI PREpI 20.17 -3.8
PartyCity PRTY 0.43 -2.6
PatrickIndustries PATK 26.90 3.5
Paychex PAYX 54.48 5.5
PayPal PYPL 90.52 5.6
PebblebrookPfdC PEBpC 12.54 -8.5
PebblebrookPfdD PEBpD 12.40 -6.6
PebblebrookPfdF PEBpF 12.45 6.9
PennNational PENN 7.00 -14.2
PennVirginia PVAC 2.08 -26.7
PennantPark PNNT 2.63 -12.0
PennantPark5.50%Nt PNNTG 20.00 -6.8
PennsWoodsBncp PWOD 22.25 3.0
PA Reit Pfd D PEIpD 4.77 -20.6
PA Reit Pfd B PEIpB 2.50 -33.1
PennREITPfdC PEIpC 2.70 -33.0
PennyMacMtgPfA PMTpA 14.78 -14.2
PennyMacPfdB PMTpB 15.50 -16.2
PennyMacMtg PMT 7.61 -20.0
PensareAcqnRt WRLSR 0.05 20.0
PenskeAuto PAG 25.73 -7.4
Pentair PNR 29.28 ...
Perceptron PRCP 2.52 -14.4
PerdoceoEduc PRDO 9.00 -5.9
PerformanceFood PFGC 11.00 -21.5
PerkinElmer PKI 64.99 0.6
Perma-PipeIntl PPIH 7.71 -1.4
PermianBasin PBT 2.84 -4.3
PermRock PRT 2.11 -12.8
Personalis PSNL 4.27 7.4
PetIQ PETQ 16.24 4.6
PhibroAnimal PAHC 16.87 11.2
PhoenixTree DNK 7.91 5.3
PhysiciansRealty DOC 14.52 1.0
PiedmontLith PLL 4.00 9.0
PiedmontOfficeA PDM 14.78 16.5
PinnacleFinPtrs PNFP 37.19 12.9
PinnacleWest PNW 67.27 9.9
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Mondelez MDLZ 44.73 8.2
MoneyGram MGI 1.15 6.5
MonoparTherap MNPR 4.94 37.9
Monro MNRO 43.84 10.8
Moog B MOG.B 43.93 -11.2
Moog A MOG.A 41.85 -2.7
MorganStanleyPfdK MSpK 21.53 2.1
MorganStanleyPfdA MSpA 18.02 -1.1
MorganStanley MS 30.11 6.8
MorganStanleyPfdF MSpF 23.12 -1.8
MorganStanleyPfd1 MSpI 22.05 -0.8
MorganStanleyPfdE MSpE 23.60 1.0
Morningstar MORN 107.65 5.2
Morphic MORF 9.90 19.9
MoSys MOSY 1.05 3.1
MotusGI MOTS 0.51 -20.6
Movado MOV 9.66 6.6
MrCooper COOP 5.62 12.4
MuellerIndustries MLI 20.04 13.7
MurphyOil MUR 5.50 -15.4
MyersIndustries MYE 10.69 11.0
Myomo MYO 3.11 1.9
MyriadGenetics MYGN 9.87 -6.1
NCR NCR 11.60 -7.4
NGL EnergyPfdB NGLpB 5.24 -31.0
NGL Energy NGL 2.02 -21.7
NMI Holdings NMIH 15.13 4.9
NN NNBR 2.57 -4.3
NOW DNOW 5.07 -1.7
NRG Energy NRG 23.24 -5.3
NV5Global NVEE 32.10 16.2
NVR NVR 2100.50 -2.2
NXP Semi NXPI 75.60 -0.3
NanoDimension NNDM 0.75 -5.4
NanoStringTech NSTG 18.00 1.0
NatlCineMedia NCMI 2.70 -12.9
NatlEnerSvs NESR 4.51 23.9
NatlGeneral NGHC 12.70 6.0
NatlGeneralPfdA NGHCP 16.24 -15.2
NatlHealthInv NHI 36.04 0.5
NatlHealthcare NHC 56.55 10.2
NatlInstruments NATI 27.10 -1.8
NatlOilwell NOV 8.36 6.3
NatlRetailProp NNN 33.08 -7.0
NatlStoragePfdA NSApA 20.25 -8.0
NatlStorage NSA 22.75 0.7
NationalVision EYE 19.31 -11.7
NaturalGasSvcs NGS 5.18 0.2
NaturalHlthTrends NHTC 2.88 0.7
NatureSunshine NATR 6.78 -1.0
NatusMedical NTUS 20.64 2.5
NavientNts2043 JSM 13.95 -8.2
Navient NAVI 5.33 -18.4
NavigatorHldgs NVGS 5.08 -10.0
NaviosMaritime NNA 2.85 -4.4
NaviosMaritime NM 1.73 -15.3
NaviosMaritimPf NMpG 4.00 -14.8
NaviosMaritime NMM 5.46 -2.1
NavistarIntl NAV 16.04 -15.2
Neenah NP 35.77 1.4
Neogen NEOG 48.91 -0.3
Neovasc NVCN 1.82 1.9
NescoWt NSCO.WS 0.16 2.2
NetfinAcqnWt NFINW 0.25 46.7
NetfinAcqnA NFIN 8.70 -0.1
Netgear NTGR 15.43 5.7
NetSolTech NTWK 2.00 -4.3
NeuroMetrix NURO 1.17 2.0
Neuronetics STIM 1.57 -9.3
NewFrontierHlth NFH 7.81 -9.5
NewHome NWHM 1.72 -11.1
NewMountainNt NMFX 20.70 -1.6
NewMountainFin NMFC 7.04 -2.9
NewProvidenceA NPA 9.55 ...
NewRelic NEWR 35.51 -4.3
NewResidentialPfdB NRZpB 14.42 -7.9
NewResidentPfdA NRZpA 16.56 -0.3
NewResidentialPfdC NRZpC 13.04 -7.9
NewResidInvt NRZ 9.01 -6.7
NewSeniorInvt SNR 2.80 -3.4
NYComBncpPfdA NYCBpA 19.20 2.1
NewYorkMtgPfdD NYMTN 9.60 -26.1
NewYorkMtgPfdE NYMTM 10.09 -26.5
NY Mortgage NYMT 2.00 -29.1
NewYorkMtgPfB NYMTP 10.85 -31.8
NY MtgPfdC NYMTO 11.37 -30.7
NewbornAcqn NBACU 9.65 -0.6
Newmark NMRK 4.50 -11.1
NewtekNts2023 NEWTI 21.55 -9.1
NewtekBusSvcs NEWT 11.35 -5.6
NexPointRealEst NREF 11.86 -8.4
NexPointResidentl NXRT 31.39 9.3
NexstarMedia NXST 59.21 3.2
NextEraEnergy NEP 38.31 17.5
Nike NKE 62.40 4.6
NobleEnergy NBL 3.71 -19.9
NobleMidstream NBLX 3.96 -10.8
Noodles NDLS 4.15 -8.0
Norbord OSB 11.99 -9.0
Nordson NDSN 100.82 7.2
Nordstrom JWN 14.06 8.9
NorfolkSouthern NSC 125.53 10.4
NorthAmConstr NOA 6.36 -2.3
NortheastBank NBN 12.09 8.1
NorthernTechsIntl NTIC 5.60 3.0
NorthernTrust NTRS 61.51 10.2
NorthernTrPfdE NTRSO 21.74 -1.0
NorthrimBanCorp NRIM 21.21 14.2
NortonLifeLock NLOK 15.74 -1.2
NuSkinEnts NUS 13.81 -20.3
Nucor NUE 29.75 1.1
NuSTAR PfdC NSpC 11.07 -7.3
NuSTAREnergy NS 8.25 -10.1
Nutanix NTNX 11.31 4.9
Nutrien NTR 26.02 -3.4
Nuvasive NUVA 35.03 7.5
nVentElectric NVT 14.62 -4.1
OFGBancorp OFG 9.97 4.2
OFGBancorpPfB OFGpB 21.27 -9.3
OFGBancorpPfD OFGpD 20.01 -1.5
OFSCapNts2025 OFSSL 17.77 -3.8
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LiquiditySvcs LQDT 3.51 9.2
LithiaMotors LAD 74.21 -0.9
LithiumAmericas LAC 2.60 -3.6
Littelfuse LFUS 114.09 11.6
LivaNova LIVN 42.47 4.1
LiveOakBcshs LOB 8.52 9.6
Livent LTHM 5.15 13.4
LivePerson LPSN 15.22 -1.3
LloydsBanking LYG 1.55 -0.6
LoralSpace LORL 19.67 -1.0
LouisianaPacific LPX 15.63 -0.2
Lovesac LOVE 4.18 0.4
Lowe's LOW 64.25 1.7
Luby's LUB 0.85 -10.4
lululemon LULU 136.09 4.2
LuokungTech LKCO 0.47 -17.8
Lyft LYFT 16.50 -2.4
MDC Holdings MDC 18.19 -3.5
MDU Rscs MDU 18.54 -0.9
MFA Financial MFA 4.22 -16.7
MFAFinPfdB MFApB 16.56 -15.6
MFAFin6.5%PfdC MFApC 13.70 -2.7
MGIC Investment MTG 7.18 ...
MGMGrowthProp MGP 14.16 6.7
MGM Resorts MGM 9.00 -6.8
MI Homes MHO 15.32 -7.5
MKS Instrum MKSI 66.87 16.3
MPLX MPLX 9.35 -15.8
MRC Global MRC 3.58 -4.5
MTS Systems MTSC 17.52 -5.0
MVB Financial MVBF 12.89 -7.7
MVC CapNts22 MVCD 21.55 -2.1
MVC Capital MVC 6.40 -6.5
MYR Group MYRG 16.94 11.7
Macatawa MCBC 6.70 8.5
Macerich MAC 7.47 -6.7
MacquarieInfr MIC 18.67 -5.5
Macy's M 6.00 -0.1
MadrigalPharm MDGL 68.48 -0.8
MagalSec MAGS 2.60 -0.4
MagellanHealth MGLN 37.14 1.7
MagellanMid MMP 30.50 -5.6
MagicSoftware MGIC 6.50 2.2
MagnaIntl MGA 30.80 -1.8
MagnoliaOil MGY 3.56 -9.5
MainStreetCap MAIN 19.27 -7.9
MakeMyTrip MMYT 13.27 -4.4
ManhattanAssoc MANH 42.30 0.2
Mannatech MTEX 7.87 -11.1
Manning&Napier MN 1.05 -5.4
ManulifeFin MFC 9.73 -3.8
MarathonPetrol MPC 18.46 ...
Marchex MCHX 1.50 7.8
Marcus&Millichap MMI 22.25 28.5
Marcus MCS 9.20 -18.1
MarineMax HZO 9.00 -9.4
Markel MKL 768.62 2.9
MarlinBusSvcs MRLN 7.36 -0.4
Marriott MAR 67.74 -12.9
MarriottVacations VAC 58.45 -8.7
MartinMarietta MLM 161.85 0.7
MarvellTech MRVL 17.18 6.1
Masco MAS 34.14 3.6
MasterCraftBoat MCFT 6.53 2.9
MatadorRscs MTDR 1.42 -18.3
MatchGroup MTCH 51.79 4.8
Materion MTRN 30.27 4.3
MatthewsIntl MATW 19.35 5.7
MaximIntProducts MXIM 41.93 13.3
MaxLinear MXL 9.68 10.1
McDonalds MCD 135.00 -0.9
MedallionBkPfdF MBNKP 7.85 25.0
MedallionFin MFIN 3.01 9.0
MedallionFinNts MFINL 20.55 -0.7
MedicalProp MPW 12.35 9.1
Medifast MED 50.42 -6.7
Medigus MDGS 0.94 -3.0
MedleyCapital MCC 0.35 -41.4
MedleyCapNts23 MCV 17.36 -3.3
MedleyCapNts21 MCX 19.12 -13.6
MedleyNts24 MDLQ 4.99 -15.1
MedleyNts26 MDLX 4.56 -17.7
MedleyMgmt MDLY 0.72 -21.1
Mednax MD 9.72 -9.5
MeiraGTx MGTX 9.02 3.8
MellanoxTech MLNX 96.18 13.7
MercadoLibre MELI 425.65 5.0
MerchantsBncpPfdA MBINP 20.21 3.5
Meredith MDP 19.34 7.8
MeridaMergerIWt MCMJW 0.25 -30.6
MeridianBancorp EBSB 11.11 9.8
Meridian MRBK 13.47 -5.6
MeritageHomes MTH 30.65 -3.8
Meritor MTOR 13.27 -5.8
MerrimackPharm MACK 2.26 -5.0
MesaAir MESA 3.20 -8.6
Mesoblast MESO 3.86 -8.2
MethodeElec MEI 23.21 11.6
MetLifePfdF METpF 20.06 -2.6
MetLife MET 25.64 6.1
MetropolitanBk MCB 20.62 10.0
MexcoEnergy MXC 2.32 -1.5
MicroFocus MFGP 4.71 -3.7
MicrochipTech MCHP 54.86 12.1
MicronSolutions MICR 1.31 -43.7
MidAmApt MAA 102.85 7.8
MidatechPharma MTP 1.43 -5.0
Middleby MIDD 61.07 ...
MidlandStBncp MSBI 16.31 4.7
MilestonePharm MIST 11.33 -2.0
MillerHerman MLHR 14.39 -14.5
Mind CTI MNDO 2.00 2.1
MistrasGroup MG 3.18 -13.5
MitchamIndustries MIND 1.11 -9.8
MitchamIndsPfdA MINDP 10.00 -16.0
MitekSystems MITK 5.67 -1.9
MobileMini MINI 21.39 -7.3
ModelN MODN 16.33 5.0
ModineMfg MOD 3.35 -14.5
MohawkGroup MWK 2.16 -13.2
MonarchCasino MCRI 15.60 3.2
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InvescoMtgPfdB IVRpB 16.34 -10.2
InvescoMtgPfdC IVRpC 13.32 -17.9
Investar ISTR 11.54 3.9
InvestcpCredit ICMB 2.30 -5.8
InvestorsBancorp ISBC 7.58 -1.5
Invitae NVTA 8.52 -1.7
InvitatHomes INVH 20.04 6.9
InVivoTherap NVIV 1.09 3.7
iRobot IRBT 34.57 3.1
IssuerDirect ISDR 8.75 0.7
iStarPfdI STARpI 17.42 -2.5
iStarPfdG STARpG 17.50 0.7
Iteris ITI 2.08 10.3
J Alexander's JAX 3.23 13.7
JELD-WEN JELD 7.66 -14.1
JMU MFH 0.53 18.1
Joyy YY 41.67 15.7
j2Global JCOM 67.82 6.2
Jabil JBL 20.33 0.3
JackintheBox JACK 22.76 -21.2
JamesHardie JHX 11.79 4.0
JazzPharma JAZZ 98.40 6.6
JerashHldgs JRSH 5.42 -0.9
JerniganCap JCAP 12.85 9.4
Jewett-Cameron JCTCF 5.32 -2.8
Joint JYNT 8.55 -15.6
JonesLang JLL 104.59 -6.1
JPMorganPfdDD JPMpD 24.55 0.2
JPMChasePfdEE JPMpC 25.00 2.0
JPMorganPfdGG JPMpJ 22.15 0.1
JuniperIndustrial JIH.U 9.90 -0.4
JustEnergy JE 0.48 4.2
KB Fin KB 23.46 -0.4
KB Home KBH 13.34 -14.3
KBR KBR 13.19 9.0
KCAPFinNts22 KCAPL 21.00 -6.2
KKR KKR 20.84 -0.8
KKR RealEstFin KREF 11.40 -5.7
KT KT 7.86 -0.6
Kadant KAI 57.56 11.5
KaiserAlum KALU 68.03 0.8
KaixinAuto KXIN 0.53 -19.0
Kaman KAMN 33.56 11.3
KandiTech KNDI 2.50 2.3
KellyServices B KELYB 11.16 -21.6
KellyServices A KELYA 10.92 5.9
KennedyWilson KW 13.37 10.1
KeurigDrPepper KDP 19.03 3.7
KewauneeSci KEQU 7.60 3.9
KeyTronic KTCC 2.70 -10.8
KeyCorpPfdG KEYpK 20.12 -7.6
KeyCorp KEY 9.32 2.5
Kforce KFRC 20.60 5.1
KilroyRealty KRC 55.49 7.1
KimballIntl B KBAL 10.12 12.3
KimbellRoyalty KRP 5.63 -7.9
KinderMorgan KMI 12.32 -0.7
KindredBiosci KIN 3.76 -27.8
Kirby KEX 35.49 11.0
KiteRealty KRG 10.45 5.9
Knoll KNL 8.88 -10.0
Knowles KN 11.56 -2.8
Kohl's KSS 15.95 -10.6
Koppers KOP 10.59 7.0
KoreaElcPwr KEP 7.18 1.7
KosmosEnergy KOS 0.65 3.8
KuraOncology KURA 7.27 0.9
KuraSushiUSA KRUS 8.39 -16.8
LatamAirlines LTM 3.09 -4.2
L Brands LB 8.00 -13.0
LCI Inds LCII 64.29 5.8
LFCapAcqnWt LFACW 0.21 -20.0
LGI Homes LGIH 37.53 2.9
LGL Systems Un DFNS.U 9.77 -1.0
LIVCapAcqn LIVK 9.60 -1.5
LKQ LKQ 19.33 -3.3
LM Funding LMFA 0.42 -7.2
LPL Financial LPLA 48.53 -4.9
LTC Properties LTC 27.22 12.2
La-Z-Boy LZB 19.21 -0.6
LabCpAm LH 113.54 2.1
LadderCapital LADR 5.02 -24.5
LakelandBcp LBAI 9.65 13.9
LamarAdv LAMR 42.04 -1.3
LambWeston LW 49.04 1.3
LandcadiaII LCAHU 9.60 -4.3
LandcadiaIIWt LCAHW 0.51 -24.2
LandmarkBncp LARK 18.04 1.4
LandmarkInfrPfdA LMRKP 14.73 -4.5
Lantheus LNTH 10.17 9.1
LasVegasSands LVS 35.92 3.2
LaureateEduc LAUR 10.50 -9.9
LawsonProducts LAWS 27.16 11.8
Lazydays LAZY 2.64 7.1
Leaf LEAF 1.30 -20.9
Lear LEA 80.01 -3.3
Leggett&Platt LEG 25.85 2.4
Lennar B LEN.B 23.08 -8.8
Lennar A LEN 31.76 -4.8
LennoxIntl LII 180.37 -2.2
LexingtonRealty LXP 8.29 8.9
Libbey LBY 0.68 -1.3
LibertyLatAmC LILAK 8.53 22.9
LibertyLatAmA LILA 8.60 28.4
LibertyFormOne A FWONA 17.37 -1.5
LibertyFormOne C FWONK 18.31 8.0
LibertyBraves A BATRA 16.30 -0.3
LibertyBraves C BATRK 15.74 0.9
LibertySirius A LSXMA 28.15 4.2
LibertySirius C LSXMK 28.42 3.6
LifeStorage LSI 78.69 3.3
LifeSciAcqnUn LSACU 9.70 -0.9
LigandPharm LGND 57.24 24.8
LimestoneBncp LMST 9.85 -1.3
LincolnNational LNC 19.31 5.7
Lindsay LNN 71.86 23.9
LionsGate B LGF.B 3.87 12.6
LionsGate A LGF.A 4.18 12.5
Lipocine LPCN 0.30 ...
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MoneyRates March 17, 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.

Borrowing Benchmarks | WSJ.com/bonds
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How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

Autodesk ADSK154.92 6.84
t Autohome ATHM 68.60 1.59
t Autoliv ALV 48.03 0.67
t ADP ADP 129.39 6.93
AutoZone AZO 913.92 62.59
Avalara AVLR 67.65 1.41

t Avalonbay AVB 181.59 18.12
Avangrid AGR 50.24 7.48

t Avantor AVTR 10.01 -0.04
AveryDennison AVY 106.71 9.70
BCE BCE 37.81 1.62
BHP Group BHP 34.87 3.32
BHP Group BBL 27.68 2.84

t BP BP 18.84 ...
BWX Tech BWXT 47.67 -1.11

t Baidu BIDU 91.13 1.45
BakerHughes BKR 11.25 -0.36
Ball BLL 64.63 6.20
BancoBilbaoViz BBVA 3.12 0.23
BancoBradesco BBDO 4.11 0.14
BancodeChile BCH 15.38 0.59
BancSanBrasil BSBR 5.50 0.28

t BcoSantChile BSAC 14.79 0.66
BancoSantander SAN 2.42 0.22
BankofAmerica BAC 21.98 1.54

t BankofMontreal BMO 43.39 -0.81
t BankNY Mellon BK 29.97 0.79
BkNovaScotia BNS 37.92 0.33

t Barclays BCS 4.25 0.03
BarrickGold GOLD 17.71 1.38

t BauschHealth BHC 14.71 -0.25
BaxterIntl BAX 80.51 8.94
BectonDicknsn BDX 248.52 25.38
BeiGene BGNE 158.80 18.80
Berkley WRB 53.19 5.68
BerkHathwy B BRK.B 187.60 9.83
BerkHathwy A BRK.A28024812248
BestBuy BBY 60.32 3.02
BeyondMeat BYND 60.32 -1.23
Bilibili BILI 24.35 2.19
Bio-Techne TECH 169.50 8.33
Bio-RadLab A BIO 358.78 23.07
Biogen BIIB 305.32 23.60
BioMarinPharm BMRN 77.36 3.54

s BioNTech BNTX 66.60 26.60
BlackKnight BKI 58.52 0.91
BlackRock BLK 386.76 29.48
Blackstone BX 41.44 0.91

t Boeing BA 124.14 -5.47
BookingHldgs BKNG 1368.26 78.59
BoozAllen BAH 65.98 2.14

t BorgWarner BWA 22.29 -0.76
BostonBeer SAM 347.84 41.54

t BostonProps BXP 105.84 8.91
t BostonSci BSX 28.79 1.24
BrightHorizons BFAM 98.43 4.12
Bristol-Myers BMY 54.09 2.98
BritishAmTob BTI 33.69 1.30
Broadcom AVGO 199.51 11.93
BroadridgeFinl BR 104.82 5.19

t BrookfieldMgt BAM 45.34 0.08
BrookfieldInfr BIP 36.90 0.87
Brown&Brown BRO 39.92 2.91
Brown-Forman B BF.B 57.96 7.44
Brown-Forman A BF.A 52.97 8.55
Bruker BRKR 35.03 3.14
Bunge BG 35.29 1.65

t BurlingtonStrs BURL 139.45 7.67
CACI Intl CACI 189.01 0.15
CBRE Group CBRE 36.28 -2.12

t CDK Global CDK 36.41 1.40
t CDW CDW 87.28 0.31
t CF Industries CF 24.15 0.15
CGI GIB 53.37 -1.28
CH Robinson CHRW 64.60 3.54
CME Group CME 166.02 17.48
CMS Energy CMS 64.82 7.87

t CNA Fin CNA 31.95 1.68
t CNH Indl CNHI 6.50 0.03
t CNOOC CEO 92.95 1.99
t CRH CRH 22.47 -0.10
CSX CSX 54.26 5.33
CVS Health CVS 58.00 5.70
CableOne CABO 1229.21 43.70
CabotOil COG 19.09 1.98

t CadenceDesign CDNS 58.94 4.34
t CAE CAE 14.16 -1.63
t CaesarsEnt CZR 5.10 -0.98
t CamdenProperty CPT 86.20 7.40
s CampbellSoup CPB 53.84 4.54
CIBC CM 53.08 -2.22
CanNtlRlwy CNI 71.43 3.00

t CanNaturalRes CNQ 9.13 -1.19
t CanPacRlwy CP 197.35 9.90
Canon CAJ 19.99 0.83

t CapitalOne COF 53.92 -1.53
CardinalHealth CAH 47.76 3.54
Carlisle CSL 124.07 4.07

Net
Stock Sym Close Chg

Carlyle CG 18.33 -0.29
t CarMax KMX 53.76 -1.19
t Carnival CCL 12.71 -1.86
CaseysGenStores CASY 163.07 17.12

t Catalent CTLT 42.91 3.97
Caterpillar CAT 100.20 6.79

t Celanese CE 70.43 4.30
Centene CNC 57.99 3.96

t CenterPointEner CNP 14.65 2.17
CentraisElBras EBR 5.04 0.16
CenturyLink CTL 10.86 1.08
CeridianHCM CDAY 49.05 1.49
Cerner CERN 62.37 1.84

t CharlesRiverLabs CRL 112.00 7.34
CharterComms CHTR393.02 3.91
CheckPoint CHKP 99.84 8.91
Chegg CHGG 32.31 0.81
Chemed CHE 358.03 -7.01
CheniereEnergy LNG 34.57 -0.70
CheniereEnerPtrs CQP 24.59 -0.99

t Chevron CVX 70.69 0.99
Chewy CHWY 27.91 3.64
ChinaBiologic CBPO 112.49 1.58

t ChinaEastrnAir CEA 19.13 0.12
t ChinaLifeIns LFC 9.42 0.20
ChinaMobile CHL 33.36 0.94
ChinaPetrol SNP 46.86 1.13

t ChinaSoAirlines ZNH 22.63 -0.48
t ChinaTelecom CHA 29.56 0.44
ChinaUnicom CHU 5.91 0.02

t Chipotle CMG 524.41-47.10
t Chubb CB 110.08 8.66
ChunghwaTel CHT 36.38 1.19
Church&Dwight CHD 68.69 8.26
Ciena CIEN 39.23 4.17
Cigna CI 155.09 4.40

t CincinnatiFin CINF 84.98 7.06
Cintas CTAS209.12 6.61
CiscoSystems CSCO 35.50 1.79

t Citigroup C 40.25 -0.94
t CitizensFin CFG 19.11 0.60
s CitrixSystems CTXS 127.46 16.72
ClarivateAnaly CCC 18.48 1.89

s Clorox CLX 197.88 23.19
Cloudflare NET 18.69 2.77
Coca-Cola KO 47.18 1.92

t Coca-Cola Euro CCEP 32.96 -2.83
Cognex CGNX 46.66 8.20
CognizantTech CTSH 50.10 6.52
ColgatePalm CL 70.20 7.86

t ColumbiaSportswr COLM 60.35 0.43
Comcast A CMCSA 38.22 2.18

t Comerica CMA 34.40 2.95
CommerceBcshrs CBSH 60.93 8.17
SABESP SBS 9.29 0.71
ConagraBrands CAG 29.80 2.59
ConchoRscs CXO 37.99 -2.10

t ConocoPhillips COP 26.25 0.17
ConEd ED 93.88 14.33

t ConstBrands B STZ.B 123.52 -1.46
ConstBrands A STZ 124.45 -0.30

t Cooper COO 275.17 15.74
Copart CPRT 69.53 2.96
Coresite COR 108.12 7.84
Corning GLW 21.56 2.50
Corteva CTVA 22.67 1.93
CoStar CSGP 594.71 7.13
Costco COST 306.99 23.81

t Coty COTY 5.45 -0.47
CoupaSoftware COUP 137.14 27.57

t Credicorp BAP 146.70 -2.71
t CreditAcceptance CACC 294.19-31.77
t CreditSuisse CS 7.24 0.57
t CrowdStrike CRWD 38.01 5.00
CrownCastle CCI 146.87 11.05

t CrownHoldings CCK 50.33 1.37
t CubeSmart CUBE 23.99 0.52
Cummins CMI 136.80 5.35
CypressSemi CY 22.21 0.89

t CyrusOne CONE 53.25 4.75

D E F
t DISH Network DISH 20.88 2.09
DTE Energy DTE 88.38 5.35
Danaher DHR 131.78 4.14

t Darden DRI 41.93 -7.28
Datadog DDOG 34.12 5.16
DaVita DVA 75.13 3.39

t Deere DE 126.71 6.66
DellTechC DELL 31.32 -0.89

t DeltaAir DAL 31.74 -4.07
t DentsplySirona XRAY 34.58 -0.60
DeutscheBank DB 5.79 0.31
DexCom DXCM198.74 -3.56

t Diageo DEO113.41 -0.91
t DiamondbkEner FANG 20.23 -3.26
DigitalRealty DLR 138.24 9.93

Net
Stock Sym Close Chg

t DiscoverFinSvcs DFS 36.87 -1.00
t DiscoveryB DISCB 25.36 -1.64
DiscoveryA DISCA 21.51 0.88

t DiscoveryC DISCK 19.53 0.63
Disney DIS 93.53 -1.48
DocuSign DOCU 70.94 -1.37

t DolbyLab DLB 49.68 -1.91
DollarGeneral DG 154.53 18.43
DollarTree DLTR 76.45 9.43
DominionEner D 80.48 11.83
Domino's DPZ 298.74 12.42

t Donaldson DCI 39.58 1.22
t DouglasEmmettDEI 29.47 0.98
Dover DOV 81.13 5.18
Dow DOW 26.60 4.60
DrReddy'sLabRDY 37.09 1.37
Dropbox DBX 16.81 0.73
DukeEnergy DUK 86.00 9.42

t DukeRealty DRE 29.11 2.96
t Dunkin' DNKN 47.98 -3.44
DuPont DD 36.01 1.76
Dynatrace DT 19.51 0.14
ENI E 15.07 0.93
EOG Rscs EOG 30.89 -0.21
EPAM Systems EPAM 184.08 23.95
E*TRADE ETFC 32.87 3.37
EastWestBncp EWBC 33.43 3.74
EastmanChem EMN 40.77 0.76

t Eaton ETN 73.74 -1.58
eBay EBAY 33.28 1.04
Ecolab ECL 169.50 3.38

t Ecopetrol EC 7.99 -0.28
EdisonInt EIX 51.36 5.21

t EdwardsLife EW 176.40 10.67
ElancoAnimal ELAN 19.97 0.61

t Elastic ESTC 45.76 0.39
ElbitSystems ESLT 121.97 6.40
ElectronicArts EA 95.41 6.74
EmersonElec EMR 47.42 0.46
Enbridge ENB 26.81 -0.50
EncompassHealth EHC 56.03 -1.50

t EnelAmericas ENIA 6.45 0.02
t EnelChile ENIC 3.36 -0.05
t EnergyTransfer ET 5.25 -0.50
Entegris ENTG 44.50 2.81
Entergy ETR 99.62 12.88

t EnterpriseProd EPD 13.00 -0.63
Equifax EFX 134.00 5.07
Equinix EQIX 575.18 32.75
Equinor EQNR 9.96 0.76

t Equitable EQH 12.97 -0.28
EquityCommnwlth EQC 30.76 0.22

t EquityLife ELS 56.14 2.97
t EquityResdntl EQR 66.46 5.30
ErieIndemnity A ERIE 172.45 26.33
EssentialUtil WTRG 40.04 6.57

t EssexProp ESS 236.07 12.40
t EsteeLauder EL 153.74 4.76
t Etsy ETSY 42.12 0.47
t EuronetWorldwide EEFT 80.94 -1.06
EverestRe RE 198.03 15.42

t Evergy EVRG 57.56 7.96
EversourceEner ES 87.21 10.03

t ExactSciences EXAS 42.47 0.06
t Exelixis EXEL 14.76 0.30
t Exelon EXC 36.00 5.49
t Expedia EXPE 54.12 -0.58
ExpeditorsIntl EXPD 61.77 3.03
ExtraSpaceSt EXR 86.23 4.59
ExxonMobil XOM 36.81 2.32

t F5Networks FFIV 93.13 -2.53
FMC FMC 68.64 -2.37
FTI Consulting FCN 118.47 3.66

t Facebook FB 149.42 3.41
FactSet FDS 246.80 20.68

t FairIsaac FICO245.69 5.01
Fastenal FAST 34.51 2.79

t FederalRealty FRT 92.16 7.02
t FedEx FDX 94.96 4.47
Ferrari RACE 136.61 7.29

t FiatChrysler FCAU 7.61 -0.25
t FidNatlFin FNF 26.70 -1.59
FidNatlInfo FIS 113.96 5.61

t FifthThirdBncp FITB 13.95 0.16
t 58.com WUBA 43.26 -1.90
51job JOBS 62.85 5.10

t FirstAmerFin FAF 41.98 -2.67
FirstRepBank FRC 93.60 10.68

t FirstEnergy FE 40.11 5.81
Fiserv FISV 90.89 4.71

t FleetCorTech FLT 224.34 13.43
FlirSystems FLIR 34.82 2.80
FlowersFoods FLO 24.28 3.00
FomentoEconMex FMX 63.88 1.21

t FordMotor F 5.01 ...
Fortinet FTNT 78.02 2.32
Fortis FTS 35.69 1.49

t Fortive FTV 52.66 0.82
t FortBrandsHome FBHS 41.70 0.80
FortySeven FTSV 91.94 -0.29

t FoxA FOXA 25.14 1.13
t FoxB FOX 23.79 0.60
Franco-Nevada FNV 105.85 8.70
FranklinRscs BEN 20.16 2.40

t FreeportMcM FCX 6.48 0.24
FreseniusMed FMS 33.90 2.49

G H I
GCI LibertyA GLIBA 49.51 1.72
GDS Holdings GDS 52.10 3.88
GSXTechedu GSX 42.00 4.50
Galapagos GLPG157.69 -3.32
Gallagher AJG 85.46 5.61

t Gaming&Leisure GLPI 19.04 -0.51
Garmin GRMN 73.93 3.08

t Gartner IT 90.01 -2.74
Generac GNRC 94.80 7.43

t GeneralDynamicsGD 131.59 4.89
t GeneralElec GE 7.08 0.42
s GeneralMills GIS 59.67 6.29
t GeneralMotorsGM 20.32 -0.68
Genmab GMAB 17.86 0.71

t Genpact G 27.20 0.10

Net
Stock Sym Close Chg

Gentex GNTX 23.31 0.67
GenuineParts GPC 76.85 5.90
GileadSciences GILD 74.52 5.62
GSK GSK 36.85 3.18
GlobalPayments GPN 147.81 7.98

t GlobeLife GL 67.63 5.68
t GoDaddy GDDY 44.77 0.35
GoldFields GFI 5.64 0.48
GoldmanSachsGS 158.67 4.01
Graco GGG 45.07 2.58
Grainger GWW 246.43 16.90
Grifols GRFS 17.66 1.38

t GuardantHealth GH 63.19 4.15
Guidewire GWRE 86.09 8.33

t HCA Healthcare HCA 77.46 -6.99
HDFC Bank HDB 46.74 3.60
HD Supply HDS 27.41 -0.59

t HP HPQ 14.40 -0.06
HSBC HSBC 29.70 1.56

t Haemonetic HAE 83.37 -2.20
t Halliburton HAL 6.14 0.20
t HartfordFinl HIG 33.31 -0.19
t Hasbro HAS 46.75 2.02
s HawaiianElec HE 49.31 5.42
t HealthcareRealty HR 31.70 2.42
t HealthcareAmerHTA 26.10 1.05
t HealthpeakProp PEAK 23.32 1.05
t Heico A HEI.A 64.32 -2.68
t Heico HEI 67.68 -2.83
t HenrySchein HSIC 54.61 2.96
t Herbalife HLF 23.34 -2.20
Hershey HSY 139.10 13.17
Hess HES 30.62 -0.43
HewlettPackardHPE 8.27 -0.08
Hill-Rom HRC 89.38 7.78

t Hilton HLT 64.83 -4.71
t Hologic HOLX 31.47 -0.78
t HomeDepot HD 173.64 8.68
t HondaMotor HMC 21.28 1.02
Honeywell HON131.80 -3.47
HorizonTherap HZNP 27.36 1.18
HormelFoods HRL 48.53 5.90

t DR Horton DHI 31.23 -0.12
t HostHotels HST 10.07 0.45
t HuanengPowerHNP 13.28 -0.14
t Huazhu HTHT 27.90 0.46
t Hubbell HUBB 108.69 0.18
t HubSpot HUBS111.52 1.51
Humana HUM272.58 2.37
JBHunt JBHT 85.29 9.91

t HuntingtonBcshs HBAN 8.37 0.09
t HuntingIngallsHII 161.10 4.43
t HyattHotels H 45.13 -4.48
t IAA IAA 28.94 -0.45
t IAC/InterActive IAC 156.59 6.84
t ICICI Bank IBN 9.97 -0.31
IDACORP IDA 94.35 12.70

t IdexxLab IDXX215.88 -7.95
IHS Markit INFO 54.95 3.74

t ING Groep ING 5.04 0.14
t Invesco IVZ 10.18 1.43
IPG Photonics IPGP 124.25 18.89
IQVIA IQV 107.69 5.33
ITT ITT 44.40 1.67
IcahnEnterprises IEP 51.19 1.59

t Icon ICLR132.40 2.40
IDEX IEX 125.96 10.26
IllinoisToolWks ITW 159.50 10.28
Illumina ILMN 225.76 14.74

t ImperialOil IMO 8.89 -1.99
Incyte INCY 70.37 -1.23

t Infosys INFY 7.87 0.50
IngersollRand IR 21.54 0.29
Ingredion INGR 70.73 6.92
Insulet PODD 130.11 -7.17
Intel INTC 50.08 5.47
ICE ICE 76.79 2.66

t InterContinentl IHG 35.73 0.18
IBM IBM 106.65 7.57
IntlFlavors IFF 109.48 7.99
IntlPaper IP 33.49 3.77

t Interpublic IPG 15.47 0.30
t Intuit INTU 239.17 15.74
t IntuitiveSurgical ISRG 425.48 21.19
t InvitatHomes INVH 22.10 1.42
IonisPharma IONS 44.50 1.25
iQIYI IQ 18.19 0.62
IronMountain IRM 26.87 2.24
IsraelChemicals ICL 3.15 0.24
ItauUnibanco ITUB 4.90 0.17

J K L
JBG SMITH Prop JBGS 31.23 3.65
JD.com JD 38.35 3.11
JPMorganChase JPM 93.76 5.40
JackHenry JKHY 156.19 8.23
JacobsEngg J 80.59 1.72

t JamesHardie JHX 13.07 0.50
t JazzPharma JAZZ 105.83 6.53
JefferiesFin JEF 15.88 0.67
J&J JNJ 136.59 9.46
JohnsonControls JCI 29.53 -1.07

t JonesLang JLL 105.60 -6.87
JuniperNetworks JNPR 18.52 0.03

t KB Fin KB 24.53 -0.09
t KKR KKR 21.71 -0.17
KLA KLAC 149.63 20.13

t KT KT 8.06 -0.05
KSCitySouthern KSU 121.20 6.99
Kellogg K 69.22 6.66
Kemper KMPR 73.55 1.71

t KeurigDrPepper KDP 20.32 0.72
t KeyCorp KEY 10.24 0.25
KeysightTechs KEYS 94.19 10.41

t KilroyRealty KRC 60.22 3.99
KimberlyClark KMB 144.07 9.36
KimcoRealty KIM 10.86 0.26

t KinderMorganKMI 12.64 -0.09
KinrossGold KGC 4.76 0.76
KirklandLakeGold KL 28.85 2.68
Knight-Swift KNX 32.74 3.96
KoninklijkePhil PHG 34.00 2.14

Net
Stock Sym Close Chg

t KoreaElcPwrKEP 7.36 0.12
KraftHeinz KHC 23.83 1.81

s Kroger KR 33.00 1.90
Line LN 46.87 0.39

t LKQ LKQ 19.69 -0.67
t LPL Financial LPLA 49.85 -2.55
L3HarrisTech LHX 168.95 16.72

t LabCpAm LH 124.43 2.52
LamResearch LRCX 229.30 15.76

t LamarAdv LAMR 48.65 -0.62
t LambWeston LW 53.13 0.69
LancasterColony LANC 154.28 19.18

t LasVegasSands LVS 40.86 1.26
t Lear LEA 82.59 -2.80
LeggMason LM 47.91 1.09
Leidos LDOS 81.38 3.38

t Lennar B LEN.B 25.75 -2.48
t Lennar A LEN 34.97 -1.75
t LennoxIntl LII 194.56 -4.44
LeviStrauss LEVI 13.88 -0.27
LibertyBroadbandA LBRDA 96.30 3.95
LibertyBroadbandC LBRDK 100.72 6.22
LibertyGlobal A LBTYA 17.06 1.48
LibertyGlobal C LBTYK 15.91 1.16

t LibertyFormOne A FWONA 19.33 -0.29
t LibertyFormOne C FWONK 22.15 1.64
t LibertySirius A LSXMA 30.22 1.21
t LibertySirius C LSXMK 30.35 1.06
t LifeStorage LSI 84.58 2.70
EliLilly LLY 143.20 13.82
LincolnElectric LECO 73.10 4.01

t LincolnNational LNC 22.91 1.24
Linde LIN 163.88 5.53
LiveNationEnt LYV 33.92 -2.39

t LloydsBanking LYG 1.62 -0.01
LockheedMartin LMT 318.83 30.89
Loews L 36.72 3.30
LogitechIntl LOGI 36.63 2.74

t Lowe's LOW 73.79 1.20
t lululemon LULU 144.88 5.90
Lumentum LITE 73.40 9.26

t Lyft LYFT 18.66 -0.46
LyondellBasell LYB 41.72 6.82

M N
M&T Bank MTB 109.76 10.23

t MDU Rscs MDU 19.45 -0.18
t MGM Resorts MGM 9.55 -0.70
t MKS InstrumMKSI 82.46 11.58
t MPLX MPLX 9.47 -1.78
MSA Safety MSA 114.95 11.88
MSCI MSCI257.60 11.20
MadisonSquGarden MSG202.97 6.62

t MagellanMid MMP 31.51 -1.86
t MagnaIntl MGA 31.75 -0.57
Manpower MAN 76.02 5.51

t ManulifeFin MFC 10.08 -0.40
t MarathonPetrolMPC 20.30 0.01
t Markel MKL863.76 24.70
MarketAxess MKTX 333.00 21.71

t Marriott MAR 75.24-11.18
Marsh&McLen MMC 91.90 4.04

t MartinMariettaMLM 172.66 1.27
t MarvellTech MRVL 18.82 1.08
t Masco MAS 36.39 1.25
Masimo MASI 172.70 -1.49
Mastercard MA 237.88 2.23

t MatchGroup MTCH 57.02 2.63
t MaximIntProducts MXIM 48.16 5.66
McCormickVtg MKC.V 134.41 15.29
McCormick MKC 138.70 18.33

t McDonalds MCD147.62 -1.39
McKesson MCK 139.47 18.19

t MedicalProp MPW 14.97 1.25
Medtronic MDT 80.21 2.78
MelcoResortsMLCO 13.89 -0.31

t MellanoxTech MLNX 110.09 13.27
t MercadoLibre MELI 490.69 23.37
Merck MRK 74.48 4.56

t MetLife MET 28.43 1.63
MettlerToledoMTD 682.49 59.86

t MicrochipTech MCHP 62.50 6.73
MicronTech MU 37.38 2.91
Microsoft MSFT 146.57 11.15

t MidAmApt MAA 113.17 8.22
MitsubishiUFJ MUFG 3.69 0.20
MizuhoFin MFG 2.13 0.13
MobileTeleSysMBT 7.41 0.53
Moderna MRNA 28.18 1.69
MohawkIndsMHK 85.87 0.44
MolinaHealthcareMOH 125.74 4.05
MolsonCoorsB TAP 43.99 2.14

t Mondelez MDLZ 48.82 3.72
MongoDB MDB 114.52 15.55
MonolithicPower MPWR 159.10 23.13
MonsterBev MNST 59.74 2.30

Net
Stock Sym Close Chg

Moody's MCO 202.09 16.69
t MorganStanley MS 33.79 2.14
t Morningstar MORN 113.87 5.59
Mosaic MOS 9.67 -0.28
MotorolaSol MSI 149.33 4.09
Mylan MYL 15.57 0.53
NICE NICE 123.33 -4.79

t NRG Energy NRG 23.57 -1.32
t NVR NVR2271.55-50.23
t NXP Semi NXPI 80.08 -0.24
Nasdaq NDAQ 95.03 9.72
NationalGrid NGG 58.93 7.50

t NatlRetailProp NNN 34.93 -2.62
Natura&Co NTCO 10.90 0.94
NetApp NTAP 42.10 2.05
Netease NTES 295.77 12.42
Netflix NFLX 319.75 20.91
Neurocrine NBIX 79.61 2.56
NewOrientalEduc EDU 117.20 2.55

t NewResidInvt NRZ 9.85 -0.71
NY CmntyBcp NYCB 11.08 1.05
NYTimes A NYT 32.61 1.71
NewellBrands NWL 13.26 0.98
NewMarket NEU 403.61 31.37
Newmont NEM 45.80 5.07
NewsCorp B NWS 10.72 0.44
NewsCorp A NWSA 10.88 0.74
NextEraEnergy NEE 221.76 20.39
NielsenHoldings NLSN 16.22 1.56

t Nike NKE 69.84 3.05
NiSource NI 24.57 3.63
Nokia NOK 2.53 0.11
NomuraHoldings NMR 3.97 0.30

t Nordson NDSN 110.07 7.36
t NorfolkSouthern NSC 139.59 13.15
t NorthernTrust NTRS 68.55 6.33
NorthropGrum NOC 319.33 36.74

t NortonLifeLock NLOK 16.64 -0.20
Novartis NVS 76.95 3.81
NovoNordiskNVO 55.19 2.60
Novocure NVCR 62.90 3.32
NuanceComms NUAN 14.90 -0.10

t Nucor NUE 30.99 0.35
t Nutrien NTR 26.49 -0.93
NVIDIA NVDA 217.27 20.87

O P Q
t OGE Energy OGE 30.43 -0.19
t ONEOK OKE 21.49 -3.52
OReillyAuto ORLY 327.54 27.89
OccidentalPetrol OXY 11.34 -0.68
Okta OKTA 109.11 13.03
OldDomFreight ODFL 170.35 9.36
OldRepublic ORI 16.74 0.57

t OmegaHealthcare OHI 17.91 -1.09
t Omnicom OMC 59.51 2.28
t ON Semi ON 11.55 -0.26
OneConnectFinTech OCFT 12.53 1.35

t OpenText OTEX 33.65 1.19
Oracle ORCL 46.86 4.14
Orange ORAN 11.45 1.20
Orix IX 64.30 2.42
PG&E PCG 9.22 0.27
PLDT PHI 19.32 0.63

t PNC Fin PNC 96.00 6.03
POSCO PKX 32.02 1.94

t PPD PPD 17.87 -0.64
t PPG Ind PPG 82.62 0.20
t PPL PPL 25.55 1.89
t PRA HealthSci PRAH 79.77 10.81
PTC PTC 52.14 -0.73
Paccar PCAR 59.67 -0.50
PackagingCpAm PKG 93.74 12.77

t PagSeguroDig PAGS 19.93 -0.26
PaloAltoNtwks PANW 141.56 4.39

t ParkerHannifin PH 123.02 5.26
t Paychex PAYX 60.79 3.17
PaycomSoftware PAYC 216.75 20.48
Paylocity PCTY 92.64 2.13

t PayPal PYPL 97.87 5.15
Pearson PSO 6.55 0.45
Pegasystems PEGA 67.34 4.33
Peloton PTON 25.45 3.20
PembinaPipeline PBA 15.91 -0.30

t Pentair PNR 30.39 0.01
Penumbra PEN 145.40 4.52
People'sUtdFin PBCT 13.99 2.16
PepsiCo PEP 127.72 14.63

t PerkinElmer PKI 67.11 0.40
Perrigo PRGO 49.63 4.08
PetroChina PTR 30.81 0.17
PetroleoBrasil PBR 5.40 0.15
PetroleoBrasilA PBR.A 5.30 0.16
Pfizer PFE 32.16 1.98
PhilipMorris PM 73.99 4.39
Phillips66 PSX 46.67 -1.60
PilgrimPride PPC 17.71 1.54

Net
Stock Sym Close Chg

Pinduoduo PDD 33.39 1.20
t PinnacleWest PNW 74.83 6.72
t Pinterest PINS 12.65 1.01
t PioneerNatRscs PXD 57.53 -2.19
t PlainsAllAmPipe PAA 4.84 -0.59
Pool POOL 181.22 9.69
PortlandGenElec POR 48.30 6.71
PostHoldings POST 85.02 3.53

t PrincipalFin PFG 28.66 -0.65
Procter&Gamble PG 118.24 9.74
Progressive PGR 77.29 4.29
Prologis PLD 70.69 6.31
Proofpoint PFPT 111.51 10.47
ProsperityBcshs PB 56.77 6.53

t PrudentialFin PRU 46.77 3.42
Prudential PUK 19.35 1.58
PublicServiceEnt PEG 43.08 2.80
PublicStorage PSA 198.36 11.39

t PulteGroup PHM 23.09 -0.99
Qiagen QGEN 38.25 -1.21
Qorvo QRVO 79.88 9.18
Qualcomm QCOM 68.86 4.38
QuantaServices PWR 29.86 0.71

t QuestDiag DGX 86.21 -0.18

R S
RELX RELX 18.96 0.88
RPM RPM 65.96 8.13

t RalphLauren RL 73.51 1.91
RaymondJames RJF 76.52 9.92

t Raytheon RTN 128.95 -0.63
t RealPage RP 46.10 -1.75
t RealtyIncome O 55.12 1.13
ReataPharm RETA 135.12 5.11

t RegencyCtrs REG 47.68 2.74
s RegenPharm REGN 491.69 50.86
t RegionsFin RF 8.88 0.57
t ReinsGrp RGA 83.01 2.68
RelianceSteel RS 83.45 2.88

t RenaissanceRe RNR 143.67 7.04
Repligen RGEN 97.57 10.36
RepublicSvcs RSG 81.64 5.52
ResMed RMD 161.43 23.50

t RestaurantBrands QSR 32.74 -2.82
t RexfordIndlRealty REXR 36.68 1.86
ReynoldsCnsmr REYN 25.28 0.86
RingCentral RNG 163.25 24.29
RioTinto RIO 41.79 1.53

t RobertHalf RHI 41.45 -1.99
Rockwell ROK155.16 1.85
RogersComm BRCI 40.88 0.89
Roku ROKU 69.46 5.62
Rollins ROL 38.11 2.36
RoperTech ROP 309.39 26.13

t RossStores ROST 69.56 -4.37
RoyalBkCanadaRY 62.43 2.54
RoyalBkScotland RBS 3.30 0.28

t RoyalCaribbean RCL 27.66 -2.28
RoyalDutchA RDS.A 25.66 0.34

t RoyalDutchB RDS.B 23.71 -0.30
RoyalGold RGLD 88.63 7.20

t Ryanair RYAAY 52.67 -0.57
SAP SAP 102.96 5.47
S&P Global SPGI227.66 5.50
SBA Comm SBAC 274.46 17.75

t SEI Investments SEIC 45.25 -0.19
t SINOPEC SHI 23.79 -0.21
t SK Telecom SKM 17.20 0.32
t SLGreenRealty SLG 58.72 6.10
t SS&C Tech SSNC 39.31 1.00
t StoreCapital STOR 19.36 0.96
SVB Fin SIVB 149.37 18.39

t Salesforce.com CRM 135.42 11.12
Sanofi SNY 43.61 2.09

t SantanderCons SC 15.47 -0.45
SareptaTherap SRPT 86.81 1.64
Schlumberger SLB 14.00 -0.41
SchwabC SCHW 33.68 3.12
ScottsMiracleGro SMG 102.78 12.15
Sea SE 44.26 3.18

t Seagate STX 45.15 4.18
SeattleGenetics SGEN 100.73 4.98
SempraEnergy SRE 98.38 9.76

t SensataTechs ST 25.75 -2.14
ServiceCorp SCI 40.91 -0.43
ServiceNow NOW 287.42 21.99

t ShawComm B SJR 13.38 0.54
t SherwinWilliams SHW420.38 14.31
t ShinhanFin SHG 20.70 -0.14
Shopify SHOP 355.09 32.80

t SignatureBank SBNY 94.01 6.12
t SimonProperty SPG 58.86 -6.93
t SiriusXM SIRI 5.43 0.35
Skyworks SWKS 77.78 9.88
SlackTech WORK 19.90 2.86
Smartsheet SMAR 36.60 4.55

Net
Stock Sym Close Chg

t SmithAO AOS 39.13 1.14
t Smith&Nephew SNN 29.23 -0.44
Smucker SJM 117.11 9.27

t Snap SNAP 8.91 -0.15
SnapOn SNA 125.44 8.96
SolarEdgeTech SEDG 84.71 3.52
SolarWinds SWI 13.65 0.29
SonocoProducts SON 47.23 6.06
Sony SNE 55.20 3.52
Southern SO 56.56 8.94
SoCopper SCCO 27.89 0.26
SouthwestAir LUV 38.25 0.73
Splunk SPLK 109.39 13.68
Spotify SPOT 118.87 1.23
Sprint S 7.91 0.18

t Square SQ 44.73 3.46
t StanleyBlackDck SWK 90.91 4.27
t Starbucks SBUX 58.98 0.39
t StarsGroup TSG 12.78 -0.57
t StarwoodProp STWD 14.02 0.01
t StateStreet STT 49.93 2.21
t SteelDynamics STLD 17.48 -0.40
Stericycle SRCL 55.80 9.41

t Steris STE 130.63 10.13
STMicroelec STM 18.36 1.12
StoneCo STNE 25.16 -1.16

t Stryker SYK 140.16 -3.67
SumitomoMits SMFG 5.04 0.31
SunComms SUI 129.92 10.10
SunLifeFinancial SLF 30.17 -0.90

t SuncorEnergy SU 12.59 -0.94
Suzano SUZ 5.74 0.08

t SynchronyFin SYF 17.46 -0.39
SyneosHealth SYNH 42.40 -0.79

t Synnex SNX 74.92 -2.79
Synopsys SNPS 119.62 6.87

t Sysco SYY 35.06 -2.69

T U V
TAL Education TAL 51.82 3.41
TC Energy TRP 38.14 -0.29

t TD Ameritrade AMTD 32.87 2.87
t TE Connectivity TEL 63.06 2.12
Telus TU 31.06 2.09
TFS Fin TFSL 17.78 1.50
TIM Part TSU 14.15 1.21

t TJX TJX 42.51 1.46
T-MobileUS TMUS 78.35 1.82
TRowePrice TROW 108.11 10.56
TaiwanSemi TSM 48.54 3.64
TakeTwoSoftware TTWO 116.47 8.46
TakedaPharm TAK 14.01 0.61
Target TGT 103.63 9.84
TechData TECD 122.70 13.83
TeckRscsB TECK 7.80 -0.46
TeladocHealth TDOC118.24 1.50
TeledyneTech TDY 260.89 6.02

t Teleflex TFX 262.84-19.82
Ericsson ERIC 6.86 0.69
TelefonicaBras VIV 11.28 1.20
Telefonica TEF 4.87 0.77

t TelekmIndonesia TLK 20.60 -0.34
10xGenomics TXG 59.88 4.33
Tenaris TS 10.17 0.36
Teradyne TER 51.72 3.57
Tesla TSLA 430.20-14.87
TetraTech TTEK 74.12 4.00
TevaPharm TEVA 7.34 0.19
TexasInstruments TXN 106.15 12.65

t Textron TXT 28.10 1.20
ThermoFisherSci TMO 296.31 16.96
ThomsonReuters TRI 57.68 0.27
3M MMM 134.44 3.53
Tiffany TIF 115.88 0.20

t Toro TTC 60.22 0.17
TorontoDomBk TD 40.56 1.31
Total TOT 27.63 1.33
ToyotaMotor TM 118.89 10.39

t TractorSupply TSCO 70.58 3.22
t TradeDesk TTD 170.00 9.51
Tradeweb TW 40.07 1.20
TraneTech TT 93.21 1.02

t TransDigm TDG 315.01-23.43
TransUnion TRU 68.20 2.41

t Travelers TRV 96.41 11.31
Trex TREX 70.27 6.31

t Trimble TRMB 22.09 -2.13
Trip.com TCOM 23.10 0.56
TruistFinl TFC 29.27 1.90
TurkcellIletism TKC 4.98 0.31
Twilio TWLO 77.62 5.92

t Twitter TWTR 24.48 0.44
TylerTech TYL 286.32 21.49
TysonFoods TSN 47.86 2.81
UBS Group UBS 8.37 0.72

t UDR UDR 38.84 2.02
t UGI UGI 27.14 0.43

Net
Stock Sym Close Chg

t Uber UBER 18.91 -1.38
Ubiquiti UI 133.81 15.56

t UltaBeauty ULTA154.60 -6.94
t UnderArmour A UAA 9.87 0.67
t UnderArmour C UA 8.96 0.63
Unilever UN 47.67 4.85
Unilever UL 50.38 5.28

t UnionPacific UNP128.63 3.53
t UnitedAirlines UAL 30.67 -4.80
UnitedMicro UMC 2.30 0.06
UPS B UPS 96.79 9.73

t UnitedRentalsURI 81.43 -1.80
US Bancorp USB 33.72 1.15

t UnitedTech UTX 92.84 1.91
UnitedHealth UNH 244.22 19.18

t UnivDisplay OLED 121.93 2.62
t UniversalHealthB UHS 80.76 -0.94
t VEREIT VER 5.40 -0.11
VF VFC 60.68 4.96

t VICI Prop VICI 13.02 0.46
VailResorts MTN 161.69 7.97
Vale VALE 8.17 0.27

t ValeroEnergy VLO 39.02 -2.61
t VarianMed VAR 111.26 7.74
t VeevaSystems VEEV 132.94 12.01
t Ventas VTR 21.02 -2.78
t VeriSign VRSN 176.19 15.91
VeriskAnalytics VRSK 144.71 14.65
Verizon VZ 54.31 3.32
VertxPharm VRTX 210.44 10.67

t ViacomCBS A VIACA 16.89 -1.15
t ViacomCBS B VIAC 12.74 -0.87
Vipshop VIPS 14.46 0.56
VirBiotech VIR 50.26 4.50
Visa V 157.89 5.88

t VistraEnergy VST 12.89 -0.80
t VMware VMW 95.84 -0.10
Vodafone VOD 13.08 1.49
VornadoRealty VNO 35.33 1.85

t VoyaFinancial VOYA 38.45 -0.67
t VulcanMatls VMC 92.99 -2.01

W X Y Z
t WABCO WBC122.56 -2.25
s WEC Energy WEC 102.46 9.78
t WEX WEX 118.86 9.20
W.P.Carey WPC 64.11 3.37

t WPP WPP 29.73 -0.33
t Wabtec WAB 50.16 2.08
WalgreensBoots WBA 49.60 4.52
Walmart WMT 119.26 12.50
WasteConnections WCN 86.71 5.58
WasteMgt WM 108.93 9.04
Waters WAT 183.27 9.35
Watsco WSO161.76 6.10
Weibo WB 34.13 1.01

t WellsFargo WFC 29.63 3.13
t Welltower WELL 38.63 -0.14
WestPharmSvcsWST 143.09 12.62

t WesternDigitalWDC 34.05 0.78
WesternUnionWU 22.56 1.72
WestlakeChem WLK 32.58 2.71
WestpacBankingWBK 10.56 0.82
WestRock WRK 26.10 3.59

t WeyerhaeuserWY 18.95 2.00
WheatonPrecMet WPM 26.72 2.22

t Whirlpool WHR 97.37 4.58
t Williams WMB 12.13 -1.36
WillisTowers WLTW 173.12 9.11

t Wipro WIT 2.78 0.02
t Wix.com WIX 91.46 3.46
t Woodward WWD 66.20 2.17
t WooriFin WF 18.43 0.18
t Workday WDAY124.02 3.83
t WynnResorts WYNN 54.38 -0.42
XP XP 19.92 1.38
XPO Logistics XPO 60.16 5.29
XcelEnergy XEL 64.93 6.57
Xerox XRX 19.68 -0.26
Xilinx XLNX 77.82 7.99
Xylem XYL 71.82 6.77
Yandex YNDX 31.66 0.86

t YumBrands YUM 65.49 -4.34
YumChina YUMC 43.94 2.58

t Yunji YJ 3.70 0.05
ZTO Express ZTO 26.00 0.88
ZebraTech ZBRA 180.66 14.58

t Zendesk ZEN 60.86 6.12
t Zillow C Z 28.12 -0.55
t Zillow A ZG 27.38 -0.57
ZimmerBiomet ZBH 86.16 -5.84
ZionsBancorp ZION 28.05 1.49
Zoetis ZTS 111.05 4.01
ZoomVideo ZM 111.10 3.24
Zscaler ZS 46.86 5.04
Zynga ZNGA 6.07 0.20

Net
Stock Sym Close Chg

A B C
t ABB ABB 16.23 0.76
ACADIA Pharm ACAD 34.38 2.73
AECOM ACM 27.93 0.17

t AES AES 11.56 0.57
t Aflac AFL 30.15 1.16
AGNC Invt AGNC 11.81 ...
Ansys ANSS 234.29 27.94
ASETech ASX 3.79 0.18
ASML ASML 238.34 8.98
AT&T T 33.74 1.93
AbbottLabs ABT 79.49 5.83
AbbVie ABBV 73.02 -1.25
Abiomed ABMD 145.25 2.81
AcceleronPharma XLRN 77.69 5.05
Accenture ACN157.71 5.17
ActivisionBliz ATVI 56.16 3.40
Adobe ADBE 311.81 25.78

t AdvanceAuto AAP 100.25 5.00
AdvMicroDevices AMD 41.88 3.17
Aegon AEG 2.15 0.27
AgilentTechs A 70.44 6.31
AgnicoEagle AEM 41.55 2.86
AirProducts APD 205.10 24.75
AkamaiTech AKAM 88.43 5.20
AlaskaAir ALK 32.53 ...

t Albemarle ALB 67.06 8.10
Alcon ALC 47.38 -0.30

t AlexandriaRlEst ARE 135.18 12.87
AlexionPharm ALXN 82.36 6.80
Alibaba BABA 184.81 5.96

t AlignTech ALGN169.25 7.53
t Alleghany Y 569.23 64.57
Allegion ALLE 102.60 4.89
Allergan AGN171.84 7.14
AlliantEnergy LNT 52.37 4.81
AllisonTransm ALSN 32.10 -0.60
Allstate ALL 87.94 2.96

t AllyFinancial ALLY 16.07 -0.02
AlnylamPharm ALNY103.00 4.70
Alphabet C GOOG1119.80 35.47
Alphabet A GOOGL1118.06 45.06

t Alteryx AYX 84.88 3.90
t AlticeUSA ATUS 17.50 0.30
Altria MO 39.85 1.63
Amazon.com AMZN 1807.84118.69
Ambev ABEV 2.30 0.19
Amcor AMCR 6.23 0.28

t Amdocs DOX 51.77 0.97
Amedisys AMED 152.63 15.42
Amerco UHAL 283.91 9.43
Ameren AEE 77.69 11.74
AmericaMovil AMX 13.28 1.46
AmerAirlines AAL 15.58 -0.34
AEP AEP 91.20 9.54
AmerExpress AXP 86.58 0.71

t AmericanFin AFG 60.78 4.58
AmHomes4RentAMH 24.28 0.47

t AIG AIG 22.25 -1.00
AmerTowerREIT AMT 227.53 24.78
AmerWaterWorks AWK 138.50 19.69

t AmericoldRealty COLD 28.40 4.37
t Ameriprise AMP 97.94 11.60
AmerisourceBrgn ABC 89.50 9.00

t Ametek AME 65.90 3.36
Amgen AMGN 207.80 19.12
Amphenol APH 71.33 2.99

t AnalogDevices ADI 95.44 12.23
t Anaplan PLAN 32.54 2.53
AngloGoldAsh AU 18.89 1.43

t AB InBev BUD 38.10 0.90
AnnalyCap NLY 6.66 0.04
Anthem ANTM 238.32 14.28
Aon AON164.47 -6.06

t ApartmtInv AIV 37.35 1.84
ApolloGlbMgmt APO 31.20 0.05
Apple AAPL 252.86 10.65
ApplMaterials AMAT 44.86 4.33
Aptargroup ATR 96.45 8.57

t Aptiv APTV 48.31 -2.81
t Aramark ARMK 15.00 -2.31
t ArcelorMittalMT 7.98 0.07
t ArchCapital ACGL 30.22 2.98
ArcherDaniels ADM 35.26 2.58

t Arconic ARNC 17.65 0.21
arGEN-X ARGX 112.92 4.09
AristaNetworks ANET 168.20 11.16

t ArrowElec ARW 48.38 -1.35
AscendisPharma ASND 98.29 1.28
AspenTech AZPN 89.66 1.26
Assurant AIZ 92.50 8.60
AstraZeneca AZN 40.93 3.14

t Athene ATH 19.86 -1.96
Atlassian TEAM 124.38 3.81
AtmosEnergy ATO 108.09 14.41

Tuesday, March 17, 2020

DividendChanges
Dividend announcements fromMarch 17.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Reduced
AGNC Invt Pfd. E AGNCO 9.8 .4063 /.4604 Q Apr15 /Apr01
Macerich MAC 22.2 .50 /.75 Q Jun03 /Apr22
PebblebrookHotel Trust PEB 17.3 .01 /.38 Q Apr15 /Mar31

Initial
AGNC Invt Pfd. F AGNCP 10.0 .2722 Apr15 /Apr01
NexPoint Real Est Finance NREF 7.4 .2198 Mar31 /Mar23

Stocks
DirexionDy LatAmBull 3X LBJ 1:20 /Mar27

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
DirexionMexicoBull 3X MEXX 1:12 /Mar27
DirexionNatl GasBear 3x GASX 10:1 /Mar27
DirexionS&POil &GasBr DRIP 12:1 /Mar27
iPathUSTrea 10yBear DTYS 1:25 /Mar16

Foreign
GasLogPerp. Pfd. A GLOGpA 13.9 .54688 Q Apr01 /Mar31
HeadhunterGroupADR HHR 4.9 .50 A Apr20 /Mar27
Vermilion Energy VET 89.7 .0833 M Apr15 /Mar31

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.
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KbBb3b]$b ;2 ^,db RZ W,9 R=b '3bd;R ,]d eL,3,]RD
->3bb^b]Rf d,Rbd ,2 ZB S,3$= @f N+Y\ W,2 ,^b]dbdf
2LXX_b^b]Rbdf 3b2R,Rbd Z3 ZR=b3H;2b ^Zd;Abdf R=b
5'3bd;R ->3bb^b]R49f &D ,]d ,^Z]> cZ^b Sbd;$,_
#6L;X^b]R IXb$;,_;2R2f TT'f , QbH SbF;$Z _;^;Rbd
_;,&;_;RD $Z^X,]D WR=b 5*Z33ZHb349f -LRZ]Z^D
a]Jb2R^b]R2f TT'f , QZ3R= ',3Z_;], _;^;Rbd _;,&;_;RD
$Z^X,]D W5cZ_d;]>249f ,]d $b3R,;] 2L&2;d;,3;b2 ZB
cZ_d;]>2 B3Z^ R;^b RZ R;^b X,3RD R=b3bRZf ,2 eL,3,]RZ32f
R=b Tb]db32 B3Z^ R;^b RZ R;^b X,3RD R=b3bRZ ,]d
*3;>=RHZZd TZ,] Ib3J;$b2 TT' W5*3;>=RHZZd49f ,2
,d^;];2R3,R;Jb ,>b]R ,]d ,2 $Z__,Rb3,_ ,>b]R W;] 2L$=
$,X,$;R;b2f RZ>bR=b3 H;R= ;R2 Xb3^;RRbd 2L$$b22Z32 ;] ,]D
2L$= $,X,$;RDf R=b 5->b]R49f W&9 R=b M_bd>b ,]d Ib$L3;RD
->3bb^b]R WR=b 5M_bd>b ->3bb^b]R49f d,Rbd ,2 ZB S,3$=
@f N+Y\f &D ,]d ,^Z]> ->b]Rf *Z33ZHb3 ,]d b,$= ZB R=b
e3,]RZ32 X,3RD R=b3bRZf W$9 R=b QZR;$b ZB %bB,L_R L]db3
'3bd;R ,]d eL,3,]RD ->3bb^b]R1 Kb2b3J,R;Z] ZB K;>=R2
db_;Jb3bd &D R=b ->b]R RZ *Z33ZHb3 ,]d cZ_d;]>2 Z]
O$RZ&b3 N?f N+Y\ WR=b 5O$RZ&b3 QZR;$b49f Wd9 R=b QZR;$b
ZB 'Z]R;]L;]> %bB,L_R ,]d -$$b_b3,R;Z]f d,Rbd ,2 ZB
!b&3L,3D YNf N+N+ WR=b 5-$$b_b3,R;Z] QZR;$b49f ,]d
Wb9 R=b QZR;$b ZB 'Z]R;]L;]> %bB,L_R L]db3 '3bd;R ,]d
eL,3,]RD ->3bb^b]R1 Kb2b3J,R;Z] ZB K;>=R2 db_;Jb3bd &D
R=b ->b]R RZ *Z33ZHb3 ,]d cZ_d;]>2 Z] S,3$= Uf N+N+
WRZ>bR=b3 H;R= R=b O$RZ&b3 QZR;$b ,]d R=b -$$b_b3,R;Z]
QZR;$bf R=b 5QZR;$b2 ZB %bB,L_R498 G=b '3bd;R ->3bb^b]Rf
R=b M_bd>b ->3bb^b]Rf R=b QZR;$b2 ZB %bB,L_Rf ,]d ,__
ZR=b3 dZ$L^b]R2f ;]2R3L^b]R2f ,]d ,>3bb^b]R2f
bJ;db]$;]>f 2b$L3;]> Z3 ZR=b3H;2b 3b_,Rbd RZ R=b '3bd;R
->3bb^b]Rf ,2 b,$= ^,D &b Z3 =,Jb &bb] ,^b]dbdf
3b2R,Rbdf 2LXX_b^b]Rbdf Z3 ZR=b3H;2b ^Zd;Abd B3Z^
R;^b RZ R;^bf ,3b $Z__b$R;Jb_D 3bBb33bd RZ =b3b;] ,2
5'3bd;R %Z$L^b]R284 !Z3 XL3XZ2b2 ZB R=;2 ]ZR;$bf
*Z33ZHb3f cZ_d;]>2 ,]d ,__ ZR=b3 eL,3,]RZ32 ,3b 3bBb33bd
RZ =b3b;] $Z__b$R;Jb_D ,2 R=b 5%b&RZ3284 E]_b22 ZR=b3H;2b
;]d;$,Rbd =b3b;]f $,X;R,_;.bd Rb3^2 L2bd ;] R=;2 _bRRb3 ,]d
]ZR dbA]bd =b3b;] 2=,__ =,Jb R=b ^b,];]>2 ,22;>]bd RZ
2L$= Rb3^2 ;] R=b '3bd;R ->3bb^b]R8

M_b,2b R,`b ]ZR;$b R=,R W;9 R=b *Z33ZHb3 ;2 ,]d
$Z]R;]Lb2 RZ &b ;] dbB,L_R ,]d &3b,$= ZB R=b '3bd;R
->3bb^b]Rf W;;9 R=b O&_;>,R;Z]2 W,2 dbA]bd ;] R=b '3bd;R
->3bb^b]R9 =,Jb &bb] ,$$b_b3,Rbd ,2 2bR BZ3R= ;] R=b
-$$b_b3,R;Z] QZR;$bf ,]d W;;;9 R=b Tb]db32 ,3b b]R;R_bd
RZ bFb3$;2b R=b;3 3;>=R2 ,]d 3b^bd;b2 X3ZJ;dbd BZ3 ;] R=b
'3bd;R %Z$L^b]R2 ,]d ZR=b3 ,XX_;$,&_b _,H8

;8-!'% !/ "%2%(D #!)%; -"*-: XL32L,]R RZ
R=b 3;>=R2 >3,]Rbd RZ R=b Tb]db32 L]db3 R=b '3bd;R
%Z$L^b]R2 ,]d R=b E];BZ3^ 'Z^^b3$;,_ 'Zdbf ,2
b],$Rbd ;] R=b IR,Rb ZB QbH /Z3`f ;]$_Ld;]>f H;R=ZLR
_;^;R,R;Z]f Ib$R;Z] \<UY+f R=b ->b]R ,]d R=b Tb]db32
H;__ 2b__ ,__ ZB R=b b6L;RD ZB R=b *Z33ZHb3f cZ^b Sbd;$,_
#6L;X^b]R IXb$;,_;2R2f TT'f , QbH SbF;$Z _;^;Rbd
_;,&;_;RD $Z^X,]D WR=b 5M3ZXb3RD49f ,R , XL&_;$ ,L$R;Z] RZ
&b $Z]dL$Rbd Z] -64A7B3: >BC?. 91: 9090 B< F=00 BE,E
,R R=b ZBA$b2 ZB V;]> ) IX,_d;]> TTMf YYC@ -Jb]Lb ZB
R=b -^b3;$,2f QbH /Z3`f Q/ Y++PU ,]d J;, Rb_bX=Z]b
&D d;,_;]> 7Y<C??<@Y0<Y??+1 ,$$b22 $Zdb" U?C0NUYC0[8
M_b,2b 3b,$= ZLR RZ T;]d2bD cb]3;`2Z] W_=b]3;`2Z](
`2_,H8$Z^9 ;] ,dJ,]$b ;B DZL X_,] RZ ,RRb]d W&D X=Z]b
Z3 ;] Xb32Z]9 ;] Z3db3 RZ 3b$b;Jb BL3R=b3 LXd,Rb28 G=b
M3ZXb3RD ;2 $L33b]R_D ZH]bd &D cZ_d;]>28

a] R=b;3 2Z_b ,]d ,&2Z_LRb d;2$3bR;Z]f R=b Tb]db32
3b2b3Jb R=b 3;>=R RZ Z] Z3 X3;Z3 RZ 2L$= d;2XZ2;R;Z]f
H;R=d3,H ,]D Z3 ,__ ZB R=b $Z__,Rb3,_ B3Z^ R=b 2,_b BZ3
,]D 3b,2Z] H=,R2ZbJb3f RZ ^Zd;BDf H,;Jbf Z3 ,^b]d
R=b Rb3^2 Z3 $Z]d;R;Z]2 ZB R=b 2,_bf RZ 3b:b$R ,]D Z3 ,__
&;d2f RZ $Z]R;]Lb R=b 2,_b RZ 2L$= ZR=b3 R;^b ,]d X_,$b
,2 R=b Tb]db32 ^,D dbb^ ARf Z3 RZ $,]$b_ Z3 XZ2RXZ]b
R=b 2,_b8 G=b Tb]db32 ,_2Z 3b2b3Jb ,__ 3;>=R2 RZ $3bd;R
&;d ,R R=b 2,_b8
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Plus, deeper money-flows data and email delivery of key stock-market data. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year

–0.75

0.00

0.75

1.50

2.25%

2019
A M J J A S O N D J

2020
F M

t

Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 1.10%
Barclays 1.85%
Wilmington, DE 888-710-8756

NBKCBank 1.85%
OverlandPark, KS 913-341-1144

TABBank 1.85%
Ogden, UT 800-355-3063

SallieMae 2.05%
Murray, UT 877-346-2756

DiscoverBank 2.10%
SantaBarbara, CA 800-347-7000

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 1.00-1.25 1.00 l 2.25 -0.75
Prime rate* 3.25 4.25 3.25 l 5.50 -0.75
Libor, 3-month 1.05 0.78 0.74 l 2.61 -0.10
Moneymarket, annual yield 0.38 0.46 0.38 l 0.78 0.04
Five-year CD, annual yield 1.10 1.21 1.10 l 2.03 -0.17
30-yearmortgage, fixed† 4.04 3.71 3.52 l 4.34 -0.20
15-yearmortgage, fixed† 3.22 2.95 2.95 l 3.73 -0.18
Jumbomortgages, $510,400-plus† 4.13 3.80 3.54 l 4.71 -0.68
Five-year adjmortgage (ARM)† 3.61 3.68 3.32 l 4.78 0.06
New-car loan, 48-month 4.43 4.46 4.41 l 4.81 1.11
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2345.98 78.11 3.44 –27.8
DJGlobal Index 322.90 10.32 3.30 –25.6
DJGlobal exU.S. 187.85 0.74 0.40 –28.7

Americas DJAmericas 579.45 30.03 5.47 –23.8
Brazil SaoPauloBovespa 74617.24 3449.19 4.85 –35.5
Canada S&P/TSXComp 12685.21 324.81 2.63 –25.7
Mexico S&P/BMV IPC 36862.84 –1222.21 –3.21 –15.3
Chile Santiago IPSA 2329.35 27.80 1.21 –30.2

EMEA StoxxEurope600 291.07 6.44 2.26 –30.0
Eurozone EuroStoxx 274.05 6.33 2.36 –32.2
Belgium Bel-20 2528.77 –6.81 –0.27 –36.1
Denmark OMXCopenhagen20 978.98 14.51 1.50 –13.8
France CAC40 3991.78 110.31 2.84 –33.2
Germany DAX 8939.10 196.85 2.25 –32.5
Israel TelAviv 1266.84 26.35 2.12 –24.7
Italy FTSEMIB 15314.77 334.43 2.23 –34.8
Netherlands AEX 424.26 7.49 1.80 –29.8
Russia RTS Index 934.66 –32.27 –3.34 –39.7
SouthAfrica FTSE/JSEAll-Share 41579.58 1079.35 2.67 –27.2
Spain IBEX35 6498.53 391.29 6.41 –31.9
Sweden OMXStockholm 505.70 9.02 1.82 –25.7
Switzerland SwissMarket 8493.04 265.96 3.23 –20.0
Turkey BIST 100 86777.69 –1110.65 –1.26 –24.2
U.K. FTSE 100 5294.90 143.82 2.79 –29.8
U.K. FTSE250 13924.88 –424.87 –2.96 –36.4

Asia-Pacific
Australia S&P/ASX200 5293.40 291.38 5.83 –20.8
China Shanghai Composite 2779.64 –9.61 –0.34 –8.9
HongKong HangSeng 23263.73 200.16 0.87 –17.5
India S&PBSESensex 30579.09 –810.98 –2.58 –25.9
Japan Nikkei StockAvg 17011.53 9.49 0.06 –28.1
Singapore Straits Times 2454.53 –41.25 –1.65 –23.8
SouthKorea Kospi 1672.44 –42.42 –2.47 –23.9
Taiwan TAIEX 9439.63 –278.14 –2.86 –21.3
Thailand SET 1035.17 –10.91 –1.04 –34.5
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 21379.35 19882.26 21237.38 1048.86 5.20 29551.42 20188.52 -18.0 -25.6 0.5
TransportationAvg 7617.70 6905.10 7468.23 444.79 6.33 11304.97 7023.44 -27.3 -31.5 -6.5
UtilityAverage 773.49 686.45 769.69 91.66 13.52 960.89 678.03 0.2 -12.5 3.4
Total StockMarket 25544.37 23664.06 25309.87 1389.10 5.81 34631.28 23920.77 -13.3 -23.4 0.9
Barron's 400 515.15 477.64 513.48 26.65 5.47 746.64 486.83 -26.0 -29.9 -6.6

NasdaqStockMarket
NasdaqComposite 7406.23 6828.91 7334.78 430.19 6.23 9817.18 6904.59 -5.0 -18.3 7.5
Nasdaq 100 7550.13 6959.15 7473.95 453.57 6.46 9718.73 6978.02 1.7 -14.4 11.4

S&P
500 Index 2553.93 2367.04 2529.19 143.06 6.00 3386.15 2386.13 -10.7 -21.7 2.1
MidCap400 1404.09 1309.37 1403.28 69.16 5.18 2106.12 1334.12 -26.1 -32.0 -6.8
SmallCap600 670.06 612.61 670.06 40.70 6.47 1041.03 629.36 -29.3 -34.4 -7.6

Other Indexes
Russell 2000 1106.68 1011.95 1106.51 69.09 6.66 1705.22 1037.42 -28.8 -33.7 -7.4
NYSEComposite 10154.16 9484.65 10063.36 495.83 5.18 14183.20 9567.53 -21.1 -27.7 -4.6
Value Line 348.07 322.23 342.71 11.28 3.40 562.05 331.43 -36.0 -37.9 -13.1
NYSEArcaBiotech 4132.27 3831.89 4049.08 193.41 5.02 5313.05 3855.67 -21.2 -20.1 4.3
NYSEArcaPharma 571.01 538.59 567.82 33.52 6.27 670.32 534.30 -5.5 -13.1 3.4
KBWBank 66.84 60.63 66.18 3.71 5.93 114.12 62.47 -33.8 -41.6 -11.5
PHLX§Gold/Silver 86.55 74.83 85.00 9.82 13.06 111.51 66.14 12.7 -20.5 1.0
PHLX§Oil Service 24.70 22.79 24.36 0.65 2.75 102.39 23.60 -74.9 -68.9 -47.5
PHLX§Semiconductor 1434.31 1282.69 1426.52 127.74 9.84 1979.50 1296.18 1.4 -22.9 12.4
CboeVolatility 84.83 70.37 75.91 -6.78 -8.20 82.69 11.54 459.8 450.9 88.8

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 20,860.6 249.32 -3.48 -1.38 254.19 245.04
VanEckVectorsGoldMiner GDX 13,831.2 25.40 -0.10 -0.39 25.78 24.65
SumitomoMitsui Fincl ADR SMFG 11,001.0 4.77 -0.27 -5.36 5.05 4.77
YamanaGold AUY 9,979.9 3.49 -0.01 -0.29 3.60 3.33

SouthwesternEnergy SWN 4,127.8 2.10 -0.02 -0.94 2.19 2.10
NuanceCommunications NUAN 3,997.5 14.90 ... unch. 14.90 14.85
SPDRS&PO&GExp Prd XOP 3,695.4 8.49 -0.04 -0.47 8.79 8.33
JPMAlerianMLP AMJ 3,153.0 8.45 0.12 1.49 8.45 8.22

Percentage gainers…
WPXEnergy WPX 945.1 3.75 0.84 28.87 3.75 2.91
NewYorkMortgageTr NYMT 255.8 2.30 0.30 15.00 2.30 1.98
VikingTherapeutics VKTX 133.9 4.02 0.44 12.29 4.30 3.50
Tallgrass Energy TGE 1,163.8 17.00 1.79 11.77 17.78 15.20
Hologic HOLX 526.3 34.37 2.90 9.22 38.49 31.47

...And losers
Synlogic SYBX 55.5 2.05 -0.57 -21.76 2.44 2.05
CronosGroup CRON 64.5 5.10 -0.86 -14.43 6.00 5.10
MongoDB MDB 84.3 106.00 -8.52 -7.44 114.52 104.01
DirexionSmall CapBull 3x TNA 116.7 14.59 -1.08 -6.89 15.96 14.44
AlleghenyTechnologies ATI 164.5 8.00 -0.58 -6.76 8.60 8.00

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,959,128,798 25,696,799
Adv. volume*1,322,000,964 15,491,881
Decl. volume* 615,655,130 10,204,918
Issues traded 3,050 274
Advances 1,817 163
Declines 1,202 110
Unchanged 31 1
Newhighs 8 …
New lows 1,324 66
ClosingArms† 0.79 0.97
Block trades* 7,998 184

Nasdaq NYSEArca

Total volume*4,824,357,342 711,192,732
Adv. volume*3,364,742,328 551,413,394
Decl. volume*1,456,784,964 158,789,162
Issues traded 3,380 1,566
Advances 2,216 1,108
Declines 1,139 453
Unchanged 25 5
Newhighs 12 32
New lows 1,104 506
ClosingArms† 0.84 1.05
Block trades* 18,756 3,445

* 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

SPDRS&P500 SPY 258,181 126.5 252.80 5.40 339.08 237.07
ChesapeakeEnergy CHK 157,541 67.5 0.21 6.20 3.57 0.12
Finl Select Sector SPDR XLF 122,192 91.5 20.97 5.43 31.38 18.93
General Electric GE 120,103 67.4 7.08 6.31 13.26 6.30
InvescoQQQTrust I QQQ 119,776 160.6 182.14 7.58 237.47 169.16

Bank ofAmerica BAC 118,239 86.6 21.98 7.53 35.72 19.58
VanEckVectorsGoldMiner GDX 112,608 83.1 25.50 13.38 31.84 16.18
Velocity 3x LgCrudeETN UWT 108,245 262.9 0.64 -19.87 24.32 0.62
FordMotor F 104,050 55.9 5.01 0.00 10.56 4.70
ProShUltraProShrtQQQ SQQQ 103,162 206.0 25.08 -18.28 48.08 15.89
* 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

WisdomTreeEurQltyDiv EUDG 384 4302 20.15 4.46 28.55 18.85
DiamondPeakHoldings DPHC 2,699 3737 9.65 -0.52 10.45 9.55
InsuranceAcquisition INSU 477 3518 9.80 -2.00 10.10 9.80
JohnHancockMulti Utils JHMU 274 3043 28.95 12.51 36.65 25.62
TenzingAcquisition TZAC 433 2762 10.35 0.00 10.62 9.93

TuscanHoldings THCB 2,846 2761 9.64 -0.10 11.72 9.16
Franklin FTSEFranceETF FLFR 146 2586 17.67 4.56 27.04 16.54
TottenhamAcquisition I TOTA 282 2460 10.30 -0.48 10.80 10.05
InvscDynBiotech PBE 210 2433 41.62 4.85 57.60 38.77
CrescentAcquisition CRSA 1,602 2406 9.69 1.47 10.17 9.50
* 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
7334.78 s 430.19, or 6.23%
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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EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2411.840 0.900 0.800 2.570 0.580 12.29 5.33

U.S. Treasury Long, Barclays4623.790 1.570 1.280 2.980 0.980 31.05 12.28

Aggregate, Barclays 2165.590 1.880 1.560 3.120 1.320 8.82 4.61

Fixed-RateMBS, Barclays 2180.510 1.890 1.750 3.250 1.450 6.61 3.84

HighYield 100, ICEBofA 2744.125 8.549 6.477 8.549 4.516 –8.190 0.158

MuniMaster, ICEBofA 556.178 2.107 1.075 2.293 0.959 3.425 3.456

EMBIGlobal, J.P.Morgan 786.204 6.402 5.145 6.402 4.523 –3.717 1.002

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

BlueApronCl A APRN 6.55 2.73 71.47 18.60 2.01 -58.4
Capital Bancorp CBNK 11.86 4.88 69.91 15.07 6.98 6.8
BioNTechADR BNTX 66.60 26.60 66.50 76.00 12.53 ...
Exagen XGN 20.82 8.10 63.68 29.86 11.54 ...
Lands' End LE 7.29 2.74 60.22 19.29 4.50 -58.5

Direxion JrGoldBull 3X JNUG 13.00 4.80 58.54 105.24 3.50 -74.9
UtdSecurity Bancshares UBFO 7.98 2.78 53.46 11.45 5.04 -24.6
WAVELife Sciences WVE 12.30 4.25 52.80 46.99 6.61 -73.3
CONSOLEnergy CEIX 8.28 2.76 50.00 37.99 4.27 -78.0
DieboldNixdorf DBD 5.93 1.96 49.37 14.66 3.71 -46.2

HawthornBancshares HWBK 19.25 5.80 43.12 27.75 13.45 -12.7
SilvercrestAssetMgmtA SAMG 11.44 3.40 42.29 15.45 7.40 -22.1
FVCBankcorp FVCB 14.40 4.18 40.90 19.64 9.27 -18.3
CodorusValleyBancorp CVLY 22.50 6.53 40.89 23.60 15.00 8.7
MuscleMaker GRIL 3.35 0.97 40.76 4.70 1.88 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Direxion JrGoldBear 3X JDST 4.75 -9.26 -66.10 55.86 4.00 -87.5
DBVTechnologiesADR DBVT 2.33 -2.93 -55.70 13.49 2.02 -72.5
DirexionHomebldr Bull 3X NAIL 9.92 -11.08 -52.76 98.55 8.12 -71.0
ETRACSMonthly Pay 2xLev MRRL 2.01 -1.69 -45.68 15.89 1.90 -85.6
Tutor Perini TPC 2.91 -2.42 -45.40 20.37 2.87 -84.4

ETRACSMortgageREIT MORL 2.17 -1.73 -44.37 15.85 2.00 -85.3
DirexionGoldMiner 3xBr DUST 4.31 -3.35 -43.73 24.52 4.07 -77.2
MicronSolutions MICR 1.42 -1.10 -43.65 3.78 1.31 -51.9
MicSecUSBigOil 3X Lev NRGU 1.94 -1.15 -37.31 59.88 1.79 ...
AeroCentury ACY 1.40 -0.83 -37.22 12.25 1.30 -88.2

PlayAGS AGS 1.79 -1.04 -36.75 26.53 1.72 -93.0
Ruth'sHospitalityGroup RUTH 5.42 -2.90 -34.86 27.14 5.28 -78.5
DirexionDlyDJBear 3X WEBS 31.39 -16.54 -34.51 47.93 15.82 ...
Caleres CAL 3.28 -1.61 -32.92 28.50 3.16 -87.3
ETRACS2xMLevS&PMLP MLPZ 3.38 -1.57 -31.76 35.87 2.90 -90.2

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/TrackTheMarkets

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 477.19 -6.81 -1.41 647.86 477.19 -23.83 -25.71
TR/CCCRB Index 130.29 -2.43 -1.83 189.66 130.29 -29.66 -29.87
Crude oil,$per barrel 26.95 -1.75 -6.10 66.30 26.95 -54.35 -55.86
Natural gas,$/MMBtu 1.729 -0.086 -4.74 2.874 1.684 -39.84 -21.01
Gold,$per troy oz. 1524.90 39.00 2.62 1674.50 1269.30 16.85 0.36

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0158 63.1140 5.4
Brazil real .1996 5.0089 24.6
Canada dollar .7041 1.4203 9.3
Chile peso .001179 848.30 14.7
Colombiapeso .000250 3998.50 21.8
EcuadorUSdollar 1 1 unch
Mexico peso .0436 22.9523 21.3
Uruguay peso .02300 43.4700 17.0
Asia-Pacific
Australian dollar .5998 1.6672 17.0
China yuan .1427 7.0072 0.6
HongKong dollar .1289 7.7608 –0.4
India rupee .01350 74.063 3.8
Indonesia rupiah .0000659 15170 9.3
Japan yen .009287 107.67 –0.9
Kazakhstan tenge .002289 436.93 14.4
Macau pataca .1249 8.0057 –0.1
Malaysia ringgit .2298 4.3510 6.4
NewZealand dollar .5935 1.6849 13.4
Pakistan rupee .00631 158.375 2.2
Philippines peso .0193 51.730 2.0
Singapore dollar .6999 1.4288 6.2
SouthKoreawon .0008066 1239.76 7.3
Sri Lanka rupee .0054057 184.99 2.0
Taiwan dollar .03310 30.209 1.0
Thailand baht .03110 32.150 8.0

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004303 23238 0.3
Europe
CzechRep. koruna .04049 24.696 8.9
Denmark krone .1472 6.7946 2.0
Euro area euro 1.0998 .9093 2.0
Hungary forint .003162 316.21 7.1
Iceland krona .007127 140.31 15.9
Norway krone .0954 10.4800 19.4
Poland zloty .2459 4.0668 7.2
Russia ruble .01326 75.441 21.6
Sweden krona .1012 9.8838 5.5
Switzerland franc 1.0406 .9610 –0.7
Turkey lira .1563 6.3971 7.5
Ukraine hryvnia .0368 27.1596 14.7
UK pound 1.2055 .8295 10.0
Middle East/Africa
Bahrain dinar 2.6483 .3776 0.1
Egypt pound .0635 15.7498 –1.9
Israel shekel .2614 3.8258 10.8
Kuwait dinar 3.2298 .3096 2.2
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.642 –0.1
SaudiArabia riyal .2664 3.7536 0.1
SouthAfrica rand .0604 16.5568 18.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.10 1.30 1.40 5.06

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
21237.38 s1048.86, or 5.20%
High, low, open and close for each
trading day of the past three months.

Year agoLast
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P/E estimate *
Dividend yield
All-time high
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S&P 500 Index
2529.19 s143.06, or 6.00%
High, low, open and close for each
trading day of the past three months.

Year agoLast
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
March 2.4170 2.4170 t 2.3090 2.3155 –0.0830 2,068
May 2.3860 2.4255 t 2.3020 2.3135 –0.0790 120,487
Gold (CMX)-100 troy oz.; $ per troy oz.
March 1469.30 1537.70 1469.30 1524.90 39.00 64
April 1512.80 1554.30 1465.60 1525.80 39.30 243,721
June 1505.80 1556.40 1468.60 1528.10 39.50 216,247
Aug 1515.30 1555.70 1473.60 1530.40 39.60 44,517
Oct 1511.40 1556.20 1479.00 1532.40 40.00 12,101
Dec 1504.50 1561.50 1475.90 1534.10 40.30 35,866
Palladium (NYM) - 50 troy oz.; $ per troy oz.
April 1593.60 1593.60 1593.60 1538.10 –4.50 4
June 1460.00 1652.00 1369.90 1509.60 –4.50 8,822
Sept 1496.60 1552.00 1378.20 1501.40 –5.40 788
Dec 1350.00 1550.00 t 1350.00 1488.30 –5.20 431
Platinum (NYM)-50 troy oz.; $ per troy oz.
April 666.00 718.40 600.00 661.80 7.60 38,394
July 663.40 718.60 600.10 662.10 6.60 29,996
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 12.550 12.940 12.415 12.469 –0.303 375
May 12.860 13.230 12.110 12.495 –0.321 110,443
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 28.69 30.30 t 26.63 26.95 –1.75 138,291
May 28.99 30.61 t 27.06 27.33 –1.67 472,470
June 29.58 31.11 t 27.76 28.05 –1.50 270,048
July 30.36 31.73 t 28.64 28.96 –1.26 151,260
Sept 31.92 33.07 t 30.32 30.71 –0.89 133,378
Dec 33.72 35.01 32.46 32.93 –0.66 226,359
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 1.0401 1.0840 1.0309 1.0357 –.0109 61,827
May 1.0414 1.0876 1.0350 1.0398 –.0116 84,675
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
April .7102 .7818 .6878 .7114 .0215 67,374
May .7214 .7908 .6996 .7190 .0173 89,168
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 1.797 1.820 1.711 1.729 –.086 161,697
May 1.831 1.860 1.752 1.769 –.084 334,910
June 1.904 1.927 1.837 1.852 –.065 92,218
July 2.004 2.023 1.945 1.960 –.051 111,330
Sept 2.063 2.090 2.026 2.036 –.035 113,144
Oct 2.115 2.144 2.083 2.093 –.030 109,955

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

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 355.25 356.75 t 342.75 344.00 –10.75 537,944
July 358.75 360.50 t 348.75 350.00 –8.50 362,374
Oats (CBT)-5,000bu.; cents per bu.
May 257.00 259.25 251.50 253.50 –6.00 2,818
July 259.50 261.25 254.00 255.50 –6.25 825
Soybeans (CBT)-5,000bu.; cents per bu.
May 824.75 832.50 822.00 824.25 2.50 305,818
July 833.00 840.75 830.25 831.00 .50 180,222
SoybeanMeal (CBT)-100 tons; $ per ton.
May 296.50 299.50 295.60 298.30 2.00 180,648
July 297.70 299.60 t 296.20 296.50 –1.00 87,877
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 25.01 25.90 24.97 25.24 .25 174,272
July 25.36 26.22 25.32 25.59 .25 108,285
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 1361.50 1406.50 s 1358.00 1395.00 33.50 8,185
July 1352.00 1385.50 t 1348.50 1376.00 33.50 839
Wheat (CBT)-5,000bu.; cents per bu.
May 496.25 506.50 494.50 499.25 1.25 170,338
July 498.25 507.00 496.00 500.00 .50 105,947
Wheat (KC)-5,000bu.; cents per bu.
May 422.75 438.75 420.25 432.25 8.50 127,653
July 430.00 444.75 427.50 438.00 7.00 70,891
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 109.675 115.250 109.675 113.550 5.050 2,531
May 111.025 116.725 110.525 111.850 1.875 14,746
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 94.050 96.350 94.000 96.350 4.500 58,324
June 87.300 89.750 87.050 89.750 4.500 125,718
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 55.500 58.475 55.500 58.475 4.500 47,717
June 67.475 71.300 67.275 70.425 3.625 81,839
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 318.50 318.50 t 305.30 310.00 –15.00 1,650
July 323.00 328.20 t 314.80 319.10 –12.80 611
Milk (CME)-200,000 lbs., cents per lb.
March 16.34 16.36 16.32 16.33 –.03 2,915
April 15.86 16.05 15.85 15.99 –.01 2,920
Cocoa (ICE-US)-10metric tons; $ per ton.
May 2,315 2,325 t 2,249 2,318 –13 85,755
July 2,327 2,327 t 2,260 2,313 –17 54,575
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 104.40 104.40 102.80 102.90 –1.00 169

May 103.95 104.70 101.40 102.60 –1.30 85,224
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 11.15 11.17 t 10.85 10.89 –.20 338,087
July 11.15 11.15 t 10.83 10.86 –.20 271,742
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 27.12 27.12 27.12 27.12 .02 726
July 27.20 27.20 27.20 27.20 … 2,532
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 58.76 59.67 t 57.86 57.92 –.88 99,923
July 59.10 59.98 t 58.30 58.35 –.76 51,126
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 98.95 101.50 98.95 101.00 2.10 12,039
July 100.15 102.50 100.10 101.80 1.70 2,656

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 224-000 224-200 204-140 211-060 –12-00.0 1,129,144
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 181-010 181-080 172-220 175-000 –7-11.0 4,754
June 181-100 181-190 171-010 173-200 –7-14.0 1,179,890
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 140-000 140-005 135-130 136-020 –2-00.0 9,340
June 138-025 138-040 135-030 135-285 –2-02.5 3,689,076
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 124-012 124-050 123-022 123-125 –24.5 24,380
June 124-270 124-287 123-147 123-307 –27.2 4,364,561
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 109-259 109-285 109-200 109-211 –7.3 52,888
June 110-040 110-045 109-245 109-270 –9.0 3,230,785
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 99.3550 99.3600 99.3000 99.3275 –.0175 252,407
April 99.8950 99.9000 99.8700 99.8800 –.0150 361,000
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 104-165 104-285 102-010 103-040 –1-18.0 69,658
Eurodollar (CME)-$1,000,000; pts of 100%
April 99.3850 99.5350 99.2200 99.2450 –.1425 301,302
June 99.6150 99.6600 99.5050 99.5300 –.0850 1,716,574
Sept 99.6800 99.7100 99.5800 99.6150 –.0600 1,391,160
Dec 99.6350 99.6550 99.5200 99.5700 –.0600 1,135,591

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
April .9453 .9464 .9301 .9296 –.0153 927
June .9511 .9511 .9316 .9317 –.0163 126,236
CanadianDollar (CME)-CAD 100,000; $ per CAD
March .7144 .7160 t .7076 .7097 –.0051 58,548

June .7139 .7167 t .7010 .7038 –.0117 119,705
BritishPound (CME)-£62,500; $ per£
April 1.2246 1.2269 t 1.2033 1.2111 –.0133 1,800
June 1.2291 1.2301 t 1.2026 1.2122 –.0137 172,797
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0660 1.0662 1.0437 1.0467 –.0167 36,691
Sept 1.0600 1.0673 1.0494 1.0509 –.0166 84
AustralianDollar (CME)-AUD 100,000; $ perAUD
April .6116 .6146 t .5953 .5994 –.0131 850
June .6106 .6147 t .5958 .5994 –.0129 145,989
MexicanPeso (CME)-MXN500,000; $ perMXN
April .04354 .04422 t .04298 .04324 –.00040 47
June .04305 .04443 t .04248 .04285 –.00037 119,079
Euro (CME)-€125,000; $ per €
April 1.1185 1.1215 1.0990 1.1021 –.0170 1,533
June 1.1244 1.1244 1.1005 1.1050 –.0177 583,195

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 20381 21380 t 19872 20966 567 48,134
June 20252 21248 t 19736 20860 599 39,352
S&P500 Index (CME)-$250 x index
March 2614.00 2703.00 2490.00 2495.50 79.30 109,967
June 2420.80 2497.40 t 2372.60 2485.50 80.20 5,590
Mini S&P500 (CME)-$50 x index
March 2417.25 2554.50 2365.00 2495.50 79.25 2,204,572
June 2407.00 2542.75 2352.00 2485.50 80.25 2,156,542
Mini S&PMidcap400 (CME)-$100 x index
March 1345.80 1414.00 1297.90 1405.70 108.50 34,504
June 1330.90 1408.10 1288.10 1399.20 111.10 59,957
MiniNasdaq 100 (CME)-$20 x index
March 7053.00 7552.25 6948.75 7405.25 347.75 156,771
June 7036.25 7537.00 6931.25 7392.25 351.75 124,182
Mini Russell 2000 (CME)-$50 x index
March 1032.00 1107.50 1006.40 1090.60 58.20 262,100
June 1027.30 1102.10 999.90 1085.60 59.10 357,687
Sept 1105.00 1136.00 1133.50 1080.60 42.20 12
Mini Russell 1000 (CME)-$50 x index
March 1346.40 1391.10 t 1294.00 1385.60 79.20 5,048
June 1362.00 1371.00 1325.00 1382.10 76.70 7,743
U.S. Dollar Index (ICE-US)-$1,000 x index
June 98.23 100.08 s 98.11 99.80 1.65 22,973
Sept 98.53 99.96 s 98.49 99.72 1.54 518

Source: FactSet

CashPrices Tuesday,March 17, 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.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 58.000
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.500

Metals

Gold, per troy oz
Engelhard industrial 1498.00
Engelhard fabricated n.a.
Handy&Harmanbase 1536.20
Handy&Harman fabricated 1705.18
LBMAGold PriceAM *1504.65
LBMAGold Price PM *1487.70
Krugerrand,wholesale-e 1586.73
Maple Leaf-e 1601.99
AmericanEagle-e 1601.99
Mexican peso-e 1847.54
Austria crown-e 1498.49
Austria phil-e 1601.99
Silver, troy oz.
Engelhard industrial 12.6000
Engelhard fabricated n.a.
Handy&Harmanbase 12.5270
Handy&Harman fabricated 15.6590
LBMAspot price *£10.5300
(U.S.$ equivalent) *12.9650
Coins,wholesale $1,000 face-a 9488
Othermetals
LBMAPlatinumPrice PM *677.0
Platinum,Engelhard industrial 660.0

Tuesday

Platinum,Engelhard fabricated n.a.
Palladium,Engelhard industrial 1585.0
Palladium,Engelhard fabricated n.a.
Aluminum, LME, $ permetric ton *1640.5
Copper,Comex spot 2.3155
IronOre, 62%FeCFRChina-s 90.8
ShreddedScrap, USMidwest-s,m 280
Steel, HRCUSA, FOBMidwestMill-s 591

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.5550
Cotton,1 1/16 std lw-mdMphs-u 0.5417
Cotlook 'A' Index-t *70.05
Hides,hvy native steers piece fob-u 34.500
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 85
Corn,No. 2 yellow,Cent IL-bp,u 3.2950
Corn gluten feed,Midwest-u,w 107.9
Corn glutenmeal,Midwest-u,w 462.2
Cottonseedmeal-u,w 245
Hominy feed,Cent IL-u,w 98
Meat-bonemeal,50%proMnpls-u,w 208
Oats,No.2milling,Mnpls-u 3.1850
Rice, LongGrainMilled, No. 2AR-u,w 25.88
Sorghum,(Milo)No.2Gulf-u 7.1063
SoybeanMeal,Cent IL,rail,ton48%-u 299.80
Soybeans,No.1 yllw IL-bp,u 8.1150
Wheat,Spring14%-proMnpls-u 6.7425

Tuesday

Wheat,No.2 soft red,St.Louis-bp,u 5.3200
Wheat -Hard - KC (USDA) $ per bu-u 4.3725
Wheat,No.1softwhite,Portld,OR-u 5.8000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 195.74
select 1-3,600-900 lbs.-u 186.84
Broilers, National compwtd. avg.-u,w 0.8033
Butter,AAChicago 1.7400
Cheddar cheese,bbl,Chicago 150.00
Cheddar cheese,blk,Chicago 187.25
Milk,Nonfat dry,Chicago lb. 100.50
Coffee,Brazilian,Comp 1.0580
Coffee,Colombian, NY 1.4967
Eggs,largewhite,Chicago-u 1.4550
Flour,hardwinter KC 14.70
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 63.61
Pork bellies,12-14 lbMidUS-u 0.9405
Pork loins,13-19 lbMidUS-u 1.1299
Steers,Tex.-Okla. Choice-u 109.48
Steers,feeder,Okla. City-u,w 129.38

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 36.0000
Grease,choicewhite,Chicago-h 0.2700
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.2524
Tallow,bleach;Chicago-h 0.3050
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; 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 3/16

Source:WSJMarket Data Group
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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

1.125 U.S. 2 0.461 s l 0.362 1.424 2.438
1.500 10 0.969 s l 0.734 1.588 2.592

2.000 Australia 2 0.541 s l 0.524 0.772 1.601 8.0 16.2 -83.7
2.500 10 1.041 s l 0.904 1.063 1.989 7.2 17.0 -60.3

0.000 France 2 -0.545 s l -0.623 -0.612 -0.460 -100.6 -98.5 -289.8
0.000 10 0.243 s l 0.176 -0.162 0.464 -72.6 -55.8 -212.8

0.000 Germany 2 -0.848 s l -0.888 -0.650 -0.539 -130.9 -125.0 -297.7
0.000 10 -0.432 s l -0.460 -0.399 0.086 -140.1 -119.4 -250.6

1.200 Italy 2 1.513 s l 1.067 -0.211 0.368 105.2 70.5 -207.0
1.350 10 2.377 s l 2.129 0.903 2.504 140.8 139.5 -8.7

0.100 Japan 2 -0.179 s l -0.194 -0.140 -0.161 -64.0 -55.6 -259.9
0.100 10 0.008 t l 0.011 -0.038 -0.035 -96.1 -72.4 -262.7

0.050 Spain 2 -0.059 s l -0.173 -0.446 -0.220 -52.0 -53.4 -265.8
0.500 10 1.023 s l 0.840 0.288 1.188 5.4 10.6 -140.4

0.500 U.K. 2 0.316 s l 0.266 0.561 0.767 -14.5 -9.6 -167.1
4.750 10 0.554 s l 0.435 0.666 1.214 -41.5 -29.9 -137.7

Source: Tullett Prebon

CorporateDebt
Pricemoves by a company's debt in the creditmarkets sometimesmirror and sometimes anticipate,moves in
that same company’s share price.
Investment-grade spreads that tightened themost…

Spread*, in basis points Stock Performance
Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

DuPont deNemours DD 4.205 Nov. 15, ’23 253 –69 140 36.01 5.14
Fifth ThirdBank, NA … 3.950 July 28, ’25 219 –63 n.a. … …
JPMorganChase JPM 3.875 Sept. 10, ’24 298 –60 119 93.76 6.11
Johnson& Johnson JNJ 2.950 March 3, ’27 81 –50 66 136.59 7.44

MidAmericanEnergyHoldins … 3.750 Nov. 15, ’23 192 –43 n.a. ... ...
Total SystemServices … 4.000 June 1, ’23 230 –43 120 … …
FedEx FDX 3.200 Feb. 1, ’25 250 –39 n.a. 94.96 4.94
Capital OneFinancial COF 4.250 April 30, ’25 309 –37 176 53.92 –2.76

…Andspreads thatwidened themost
NordeaBankAbp NDASS 6.625 March 26, ’49 879 336 432 ... ...
Expedia EXPE 3.800 Feb. 15, ’28 698 207 379 54.12 –1.06
JPMorganChase JPM 6.125 April 30, ’49 528 151 497 93.76 6.11

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

ExtractionOil &Gas XOG 5.625 Feb. 1, ’26 56.238 38.24 22.026 0.38 20.32
KBHome KBH 6.875 June 15, ’27 106.250 16.50 114.500 13.75 –14.33
Bombardier BBDBCN 5.750 March 15, ’22 85.000 10.00 96.500 ... ...
AnteroResources Finance … 5.375 Nov. 1, ’21 67.063 7.06 76.000 … …

Cheniere EnergyPartners CQP 4.500 Oct. 1, ’29 78.000 5.00 94.500 24.59 –3.87
SabreGLBL SABHLD 5.250 Nov. 15, ’23 85.000 4.75 93.000 ... ...
Sprint Capital … 8.750 March 15, ’32 126.500 4.62 142.250 … …
AnteroMidstreamPartners … 5.375 Sept. 15, ’24 61.250 4.25 67.750 … …

…Andwith thebiggest price decreases
BancoSantander SANTAN 7.500 Feb. 8, ’49 82.900 –8.50 103.450 ... ...
CommerzbankAg CMZB 7.000 April 9, ’49 74.750 –8.25 n.a. ... ...
INGGroep INTNED 6.500 April 16, ’49 81.000 –7.00 103.687 ... ...
Bombardier BBDBCN 5.750 March 15, ’22 85.500 –6.42 98.000 ... ...

Credit Suisse CS 7.250 Sept. 12, ’49 86.240 –6.26 107.000 7.24 8.55
AMCEntertainment AMC 5.750 June 15, ’25 44.500 –6.00 71.000 2.48 –4.62
LBrands LB 6.875 Nov. 1, ’35 78.583 –5.42 96.250 10.13 –13.05
PenskeAutomotive PAG 5.500 May15, ’26 85.970 –5.03 99.470 26.57 –7.39

*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

Sources:MarketAxess CorporateBondTicker; DowJonesMarketData

BroadMarketBloombergBarclays

2165.59 1.8 U.S. Aggregate 1.880 1.320 3.120

U.S. Corporate IndexesBloombergBarclays

2996.62 -4.4 U.S. Corporate 3.550 2.220 3.820

2802.79 -2.9 Intermediate 3.230 1.760 3.440

4212.99 -7.2 Long term 4.160 2.950 4.620

627.75 -1.3 Double-A-rated 2.660 1.670 3.180

771.15 -6.4 Triple-B-rated 4.110 2.570 4.170

HighYieldBonds ICEBofA

405.75 -13.1 HighYield Constrained 9.229 5.151 9.229

356.27 -18.6 Triple-C-rated 16.170 10.558 16.170

2744.13 -14.1 HighYield 100 8.549 4.516 8.549

366.80 -13.0 Global HighYield Constrained 9.091 4.893 9.091

278.71 -15.2 EuropeHighYield Constrained 6.971 2.464 6.971

U.SAgencyBloombergBarclays

1824.86 3.2 U.SAgency 1.090 0.730 2.680

1594.54 2.1 10-20 years 0.950 0.640 2.560

4128.38 8.3 20-plus years 1.800 1.170 3.190

2642.50 -3.1 Yankee 2.920 1.920 3.500

Bonds | WSJ.com/bonds

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

2180.51 1.6 Mortgage-Backed 1.890 1.450 3.250

2129.03 1.4 GinnieMae (GNMA) 1.850 1.340 3.200

1286.60 1.7 Fanniemae (FNMA) 1.910 1.500 3.270

1976.66 1.7 FreddieMac (FHLMC) 1.900 1.480 3.270

556.18 -1.7 MuniMaster 2.107 0.959 2.293

390.09 -2.2 7-12 year 2.084 0.924 2.233

444.46 -1.9 12-22 year 2.411 1.224 2.698

431.21 -2.2 22-plus year 2.886 1.765 3.214

Global Government J.P.Morgan†

599.36 2.8 Global Government 0.790 0.390 1.470

843.32 4.9 Canada 1.090 0.590 1.910

n.a. n.a. EMU§ n.a. n.a. n.a.

757.93 -0.1 France 0.360 -0.160 0.670

551.44 2.9 Germany -0.430 -0.740 0.210

297.98 -0.05 Japan 0.190 -0.070 0.270

606.52 1.8 Netherlands -0.170 -0.540 0.330

1047.15 4.2 U.K. 0.850 0.390 1.540

786.20 -10.8 EmergingMarkets ** 6.402 4.523 6.402

WSJ.com/commoditiesCOMMODITIES

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday,March 17, 2020

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.20 0.11 0.08 0.21 0.31 0.50 0.55 0.46 0.80
Jumbos 0.42 0.11 0.08 0.23 0.37 0.53 0.60 0.49 0.84
Weekly change
Savings -0.02 0.00 -0.01 -0.04 -0.03 -0.06 -0.09 -0.11 -0.09
Jumbos -0.03 0.00 0.00 -0.03 -0.03 -0.08 -0.09 -0.10 -0.09

ConsumerSavingsRates
Explanation of ratings: Bankrate.com (855) 733-0700, evaluates the financial condition of feder-
ally insured institutionsandassignsa rankof1,2,3,4or5basedondata fromfederal regulators.5:
most desirable performance; NR: institution is too new to rate, not an indication of financial
strength orweakness. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank/rank Yield Bank/rank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
LiveOakBank /5 $1 1.75 LiveOakBank /5 $2,500 1.40
(866) 656-0286 (866) 656-0286
CitizensAccess /5 $5,000 1.70 TABBank /5 $1,000 1.30
(888) 201-6505 (800) 355-3063
GoldmanSachsBankUSA /5 $0 1.70 BankDirect /4 $10,000 1.25
(855) 730-7283 (877) 839-2737

One-monthCD One-year CD
M.Y. SafraBank, FSB /3 $1,000 0.30 GoldmanSachsBankUSA /5 $500 1.85
(212) 652-7200 (855) 730-7283
Presidential Bank, FSB /3 $1,000 0.25 Barclays /5 $0 1.85
(800) 383-6266 (888) 710-8756
ColoradoFederal SavingsBank /4 $5,000 0.04 BankDirect /4 $10,000 1.75
(877) 484-2372 (877) 839-2737

Two-monthCD Two-year CD
Presidential Bank, FSB /3 $1,000 0.25 AmericanExpressNational Bank /5 $0 2.00
(800) 383-6266 (866) 805-8663
AppliedBank /5 $1,000 0.05 BankDirect /4 $10,000 1.95
(800) 616-4605 (877) 839-2737
ColoradoFederal SavingsBank /4 $5,000 0.05 GoldmanSachsBankUSA /5 $500 1.85
(877) 484-2372 (855) 730-7283

Three-monthCD Five-year CD
First InternetBank of Indiana /4 $1,000 0.85 AmericanExpressNational Bank /5 $0 2.15
(888) 873-3424 (866) 805-8663
BankDirect /4 $10,000 0.75 GoldmanSachsBankUSA /5 $500 1.90
(877) 839-2737 (855) 730-7283
Goldwater Bank /3 $5,000 0.60 NBKCBank /5 $1,000 1.85
(480) 281-8200 (913) 341-1144

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
ableBanking, a division ofNortheast Bank /5 1.70 LiveOakBank /5 1.49
(877) 505-1933 (866) 656-0286
First InternetBank of Indiana /4 1.61 TABBank /5 1.30
(888) 873-3424 (800) 355-3063
BankDirect /4 1.51 BankDirect /4 1.25
(877) 839-2737 (877) 839-2737

One-monthCD One-year CD
M.Y. SafraBank, FSB /3 0.30 Barclays /5 1.85
(212) 652-7200 (888) 710-8756
USAA /NR 0.10 BankDirect /4 1.75
(800) 583-8295 (877) 839-2737
ColoradoFederal SavingsBank /4 0.04 LiveOakBank /5 1.70
(877) 484-2372 (866) 656-0286

Two-monthCD Two-year CD
AppliedBank /5 0.05 AmericanExpressNational Bank /5 2.00
(800) 616-4605 (866) 805-8663
ColoradoFederal SavingsBank /4 0.05 BankDirect /4 1.95
(877) 484-2372 (877) 839-2737
CitizensTrust Bank /4 0.01 Barclays /5 1.85
(404) 659-5959 (888) 710-8756

Three-monthCD Five-year CD
First InternetBank of Indiana /4 0.85 AmericanExpressNational Bank /5 2.15
(888) 873-3424 (866) 805-8663
BankDirect /4 0.75 Barclays /5 1.85
(877) 839-2737 (888) 710-8756
M.Y. SafraBank, FSB /3 0.51 ColoradoFederal SavingsBank /4 1.75
(212) 652-7200 (877) 484-2372

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

CnsmrDiscSelSector XLY 92.78 3.85 –26.0
CnsStapleSelSector XLP 57.22 8.43 –9.1
FinSelSectorSPDR XLF 20.97 5.43 –31.9
FTValDivFd FVD 28.50 7.95 –20.9
HealthCareSelSect XLV 86.85 6.28 –14.7
IndSelSectorSPDR XLI 58.37 4.61 –28.4
InvscQQQI QQQ 182.14 7.58 –14.3
InvscS&P500EW RSP 84.13 5.66 –27.3
InvscS&P500LowVol SPLV 48.39 8.96 –17.1
iSh3-7YTreasuryBd IEI 130.96 –1.10 4.1
iShCoreDivGrowth DGRO 32.53 6.31 –22.7
iShCoreMSCIEAFE IEFA 46.30 4.61 –29.0
iShCoreMSCIEM IEMG 40.28 7.07 –25.1
iShCoreMSCITotInt IXUS 43.50 3.28 –29.7
iShCoreS&P500 IVV 255.39 6.36 –21.0
iShCoreS&PMC IJH 140.52 6.57 –31.7
iShCoreS&PSC IJR 55.11 5.01 –34.3
iShS&PTotlUSStkMkt ITOT 56.30 5.41 –22.5
iShCoreUSAggBd AGG 110.79 –2.59 –1.4
iShSelectDividend DVY 76.16 6.89 –27.9
iShEdgeMSCIMinEAFE EFAV 59.42 7.88 –20.3
iShEdgeMSCIMinUSA USMV 54.44 5.24 –17.0
iShEdgeMSCIUSAMom MTUM 106.06 6.97 –15.5
iShEdgeMSCIUSAQual QUAL 79.54 4.36 –21.2
iShFloatingRateBd FLOT 47.28 1.37 –7.1
iShGoldTr IAU 14.60 1.39 0.7
iShiBoxx$InvGrCpBd LQD 116.33 –4.10 –9.1
iShiBoxx$HYCpBd HYG 76.36 0.94 –13.2
iShIntermCorpBd IGIB 54.47 –0.84 –6.1
iShJPMUSDEmgBd EMB 94.51 –0.97 –17.5
iShMBSETF MBB 108.65 –0.36 0.5
iShMSCIACWI ACWI 60.39 6.25 –23.8
iShMSCI EAFE EFA 49.76 4.87 –28.3
iShMSCI EAFESC SCZ 40.97 2.48 –34.2
iShMSCIEmgMarkets EEM 33.81 6.89 –24.6
iShMSCIJapan EWJ 45.34 4.91 –23.5
iShNatlMuniBd MUB 110.72 0.65 –2.8
iShPfd&Incm PFF 30.25 0.36 –19.5
iShRussell1000Gwth IWF 146.09 5.82 –17.0
iShRussell1000 IWB 139.78 6.37 –21.7
iShRussell1000Val IWD 99.95 6.51 –26.8
iShRussell2000 IWM 108.37 4.58 –34.6
iShRussell3000 IWV 146.17 6.90 –22.5
iShRussellMid-Cap IWR 42.61 6.23 –28.5
iShRussellMCValue IWS 64.62 5.42 –31.8
iShS&P500Growth IVW 159.64 5.76 –17.6
iShS&P500Value IVE 96.46 5.55 –25.9
iShShortCpBd IGSB 50.54 0.58 –5.8
iShShortTreaBd SHV 110.91 0.01 0.4
iShTIPSBondETF TIP 110.16 –2.80 –5.5
iSh1-3YTreasuryBd SHY 86.22 –0.23 1.9
iSh7-10YTreasuryBd IEF 117.43 –2.51 6.5
iSh20+YTreasuryBd TLT 152.98 –6.67 12.9
iShRussellMCGrowth IWP 117.90 5.36 –22.7
iShUSTreasuryBdETF GOVT 27.25 –2.22 5.1
JPMUltShtIncm JPST 49.97 0.04 –0.9
PIMCOEnhShMaturity MINT 100.10 0.01 –1.5
SPDRBloomBar1-3MTB BIL 91.63 ... 0.2
SPDRGold GLD 143.56 1.36 0.5
SchwabIntEquity SCHF 24.04 4.66 –28.5
SchwabUSBrdMkt SCHB 59.28 5.54 –22.9
SchwabUSDiv SCHD 46.06 7.94 –20.5
SchwabUSLC SCHX 60.29 6.05 –21.5
SchwabUSLCGrw SCHG 76.36 5.79 –17.8
SchwabUSTIPs SCHP 53.86 –2.73 –4.9
SPDRDJIATr DIA 213.47 5.42 –25.1
SPDRS&PMdCpTr MDY 256.71 5.39 –31.6
SPDRS&P500 SPY 252.80 5.40 –21.5
SPDRS&PDiv SDY 83.55 8.07 –22.3
TechSelectSector XLK 77.50 6.81 –15.5
UtilitiesSelSector XLU 57.66 12.79 –10.8
VanEckGoldMiner GDX 25.50 13.38 –12.9
VangdInfoTech VGT 201.46 6.03 –17.7
VangdSCVal VBR 87.30 3.28 –36.3
VangdSCGrwth VBK 139.43 4.87 –29.8
VangdDivApp VIG 102.54 6.71 –17.7
VangdFTSEDevMk VEA 31.10 4.54 –29.4
VangdFTSEEM VWO 33.54 6.27 –24.6
VangdFTSEEurope VGK 40.11 4.18 –31.6
VangdFTSEAWxUS VEU 38.89 5.25 –27.6
VangdGrowth VUG 150.38 5.80 –17.5
VangdHlthCr VHT 159.17 6.11 –17.0
VangdHiDiv VYM 71.61 7.06 –23.6
VangdIntermBd BIV 87.25 –2.35 0.0
VangdIntrCorpBd VCIT 85.60 –2.83 –6.3
VangdLC VV 116.88 6.71 –20.9
VangdMC VO 129.98 6.43 –27.1
VangdMCVal VOE 82.40 6.08 –30.9
VangdMBS VMBS 52.82 –0.43 –0.7
VangdRealEst VNQ 69.17 5.78 –25.5
VangdS&P500ETF VOO 232.88 6.55 –21.3
VangdSTBond BSV 80.81 –0.27 0.2
VangdSTCpBd VCSH 76.77 0.18 –5.3
VangdSC VB 111.09 4.21 –32.9
VangdTotalBd BND 82.85 –2.07 –1.2
VangdTotIntlBd BNDX 56.25 0.05 –0.6
VangdTotIntlStk VXUS 40.05 5.17 –28.1
VangdTotalStk VTI 126.50 5.01 –22.7
VangdTotlWrld VT 60.92 5.75 –24.8
VangdValue VTV 90.20 6.72 –24.7

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, March 17, 2020

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds, latest
session
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Spreads on three-month cross-currency
basis swaps on each currency vs. the dollar

Source: Refinitiv

Notes: As of 1 p.m. ET March 17. More deeply negative spreads
indicate a higher cost for borrowing dollars using euros and yen.
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make sure banks in different
jurisdictions didn’t run short of
dollars, were made permanent
in a 2013 agreement with the
European Central Bank, Bank
of Japan, Bank of England,
Bank of Canada and Swiss Na-
tional Bank. They have rarely
been tapped since the end of
the acute phase of the euro-
zone debt crisis in 2013.

To encourage overseas
banks to finance themselves in
dollars using these swap lines,
the Fed said the interest rate
would be cut by a quarter of a
percentage point. The maxi-
mum length of time for which
banks could borrow using the
lines has also been extended
from one week to 84 days.

A key question is whether
these new terms help banks
overcome the stigma attached
to sourcing funds using a cri-
sis-era tool.

That appeared to be the
case in Japan on Tuesday,
when banks borrowed $32.3
billion from the Bank of Japan
in the first tender using these
retooled swap lines. Almost all
of those funds, or $30.3 bil-
lion, were lent at the longest
84-day maturity. The Euro-
pean Central Bank is due to
conduct a dollar-funding ten-
der Wednesday.

Because the cost of borrow-
ing dollars using yen increased
after the Bank of Japan tender,
the Fed may need to take fur-
ther action to soothe offshore
funding markets, said Sam
Lynton-Brown, a strategist at
BNP Paribas. “The measure of
success of these policies is not
how much is withdrawn but

the market impact of those
withdrawals,” he said.

While these sweetened con-
ditions will give overseas
banks better access to U.S.
dollars, it won’t help compa-
nies who usually raise cash by
issuing short-term debt in the
commercial-paper market. Be-
fore the Fed’s announcement
Tuesday, that corner of the fi-
nancial system had frozen,
said Athanasios Vamvakidis,
head of foreign-exchange
strategy at Bank of America
Global Research.

“There is demand for dollar
liquidity everywhere. The
swap lines are addressing the
demand for the banking sec-
tor. Many companies were not
using the banking sector for
their liquidity,” Mr. Vamvak-
idis said.

The Bank of England set up
additional swap lines with the
ECB in preparation for any
market disturbance caused by
Brexit. It has been drawing on
this and other tools in the
present turmoil, including cut-
ting rates for its three-month
dollar swap line facilities, to
try to steady markets, the
Bank of England said Sunday.

If the cost of borrowing
dollars remains elevated, it
could prompt Japanese banks
to sell some of the large hold-
ings of U.S. fixed-income as-
sets they have accumulated
over the past decade, said
Dom White, chief economist at
Absolute Strategy Re-
search. Japanese banks use
cross-currency swaps to help
fund these trades.

—Anna Isaac
and Pat Minczeski

contributed to this article.

The U.S. dollar surged
against major currencies as
stress in the market for dollar
funding outside the U.S. wors-
ened before the Federal Re-
serve stepped in on Tuesday
to boost support for the short-
term money market.

The dollar rose against
most currencies Tuesday, an
unusual flight that is normally
only seen in the most stressful
market periods. It climbed
more than 1% against the euro
and British pound. It advanced
similarly against the yen and
the Swiss franc, currencies
that tend to strengthen—not
weaken—in times of market
turmoil. The dollar has only
risen more than 1% against
those currencies three times
over the past six years, ac-
cording to Dow Jones Market
Data.

Such breakdowns in normal
trading patterns reflect an in-
tensification of concerns about
how the financial system,
which in good times knits
banks and companies seam-
lessly across borders, is weath-
ering the economic impact of
the coronavirus pandemic.

“You can see a scramble for
short-term dollar liquidity,”
said Kit Juckes, a strategist at
Société Générale. Mr. Juckes
drew a parallel with the way
people rushed to buy off-the-
shelf medicines ahead of po-
tential quarantines: “There
isn’t a shortage but there are
clearly some people who need
dollars right now and the sys-
tem will take some time to
cope.”

The Fed said Sunday that it
had adjusted a program with
five other central banks to
make U.S. dollars available
overseas at near-zero interest
rates using so-called swap lines.
The move didn’t ease pressure
in the offshore market.

The spread on three-month
euro-dollar basis swaps, a
contract that enables traders
to hedge risk when they lend
in one currency and borrow in
another, had expanded early
Tuesday to minus 1.10 per-
centage points, its widest level
since at least 2012. That indi-
cated that the cost of borrow-
ing dollars had jumped for
banks and investors. A mea-
sure of yen-dollar swaps was
similarly wide.

After the Fed said Tuesday
that it would establish a lend-
ing facility to support com-
mercial-paper markets, the
spread on three-month euro-
dollar basis swaps eased to
minus 0.36 percentage points.

The Fed’s latest move is
geared to helping companies
raise cash by issuing short-
term loans, and preventing
funding strains from acceler-
ating economic damage fol-
lowing the coronavirus out-
break.

A version of the funding fa-
cility was last used during the
2008 financial crisis.

“The Fed is effectively
backstopping this market,”
said Gennadiy Goldberg, a se-
nior U.S. rates strategist at TD
Securities.

A negative spread measures
the cost of borrowing dollars
using euros or yen as collat-
eral. Analysts said a rush to
secure dollars could continue
as the coronavirus pandemic
throws business operations
into disarray, prompting com-
panies to draw down credit
lines in preparation for an ex-
tended period of disruption.

The swap lines, which the
Fed used aggressively in the
2008-09 financial crisis to

BY CAITLIN OSTROFF
AND JOE WALLACE

Dollar Surges as
Investors Shelter
From Disruption

The yen and Swiss
franc, usually strong
in times of market
turmoil, lost ground.

BY JUSTIN BAER

BANKING & FINANCE

that there will be a hit to U.S.
growth,” said Anwiti Bahuguna,
head of multiasset strategy at
Columbia Threadneedle Invest-
ments. “If the spread of the cor-
onavirus disrupts demand for a
prolonged period beyond the
next two months, the impact on
growth will be more significant.”

Some investors view the
higher spreads as a chance to
jump into corporate bonds for
bigger returns, even if the po-
tential risk is bigger, too. They
believe spreads have been too
tight in recent years, with in-
vestors not demanding enough.

“There’s more risk priced in,
but we’re seeing the market at
much more attractive spreads,”
said Oleg Melentyev, strategist
at Bank of America Corp., who
now sees the corporate-bond
market pricing a 90% chance of
recession.

Some sectors are struggling
more than others. The corona-
virus is hampering tourism and
travel world-wide. Royal Carib-
bean Cruises Ltd. bonds due in
2022 are down more than 30
cents on the dollar this year, to

around 73 cents, according to
MarketAxess.

At the same time, oil prices
are plunging, a decline sparked
by a feud between Saudi Arabia
and Russia.

Some energy companies are
faring better than others.
Bonds due in 2022 backing Pio-
neer Natural Resources Co.,
which extracts crude from the
ground and sells it to refiners,
are down around 9 cents on the
dollar this year, to 96.397.

Whiting Petroleum Corp.
bonds due in 2021 are down
more than 94 cents this year, to
23.5 cents. Apache Corp. bonds
due in 2028 are down more
than 33 cents to 71 cents.

Overall, speculative-grade
bond spreads over Treasurys
are up 3.91 percentage points
this year as of Friday, to 7.27%.
More than 55% of speculative-
grade corporate bonds trading
below 80 cents on the dollar
are tied to the energy sector,
according to CreditSights. Tele-
communications is second, fol-
lowed by gambling.

Satellite operator Intelsat

SA speculative-grade bonds due
in 2023 have fallen more than
16 cents on the dollar this year
as of Tuesday, to 70 cents.
Bonds due in 2027 backing ca-
sino giants Penn National
Gaming Inc. andWynn Resorts
Ltd. are down more than 25
cents over the same period, to
75.75 and 77 cents, respectively.

Sectors that have remained
relatively resilient include health
care and technology, with both
industries providing crucial ser-
vices to Americans dealing with
the coronavirus pandemic.
Bonds due in 2025 backing the
pharmaceutical maker Novartis
International AG are barely
changed this year at 99.226. In-
ternational Business Machines
Corp. bonds due in due in 2022
are also roughly flat, at 101.693.

Investors sold government
debt Tuesday as stocks climbed
amid proposals for fiscal
spending to relieve economic
pressure from the coronavirus.
The yield on the benchmark 10-
year Treasury was up 0.272
percentage point at Tuesday’s
close, to 0.994%.

Investors are racing to find
winners and losers in the corpo-
rate-bond market as the corona-
virus wreaks havoc on the mar-
kets.

They are demanding far
greater returns for holding cor-
porate debt, particularly for
companies dependent on tour-
ism or travel. The spread, or ex-
tra yield that investors demand
over Treasury bonds to hold cor-
porate debt, has been increasing
at unprecedented speed, accord-
ing to Morgan Stanley analysts.

But there are pockets of
winners, too, including debt for
health-care and technology
companies.

The spread on investment-
grade corporate bonds rose
0.72 percentage point last week
and 1.23 percentage points this
year, to 2.16%, according to
Bloomberg Barclays data. In-
vestors view bond spreads as
an important indicator of the
economy’s health.

“Recession risks are now
clearly elevated, and we expect

BY SEBASTIAN PELLEJERO

New Risk Added to Corporate Bonds
Bonds due in 2027 backing casino giant Wynn Resorts are down more than 25 cents this year to 77 cents on the dollar.
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Executives from some of
the biggest asset managers
told the Bank of England’s new
governor on Monday that fi-
nancial markets should close
for two weeks as the world
confronts the coronavirus pan-
demic, people familiar with
the matter said.

Speaking on a conference
call with Bank of England Gov.
Andrew Bailey, several execu-
tives raised the possibility of a
shutdown during a wide-rang-
ing discussion on the state of
the markets and the financial-
services industry. A majority
of those on the call, though,
said they didn’t think shutter-
ing the markets would help
address the deepening crisis,
the people said.

Mr. Bailey, who began his
term as governor on Monday,
held the call with senior exec-
utives from some of the
world’s biggest asset manag-
ers, including Vanguard
Group, BlackRock Inc., JP-
Morgan Chase & Co. and
Bank of New York Mellon
Corp., people familiar with the
matter said.

It couldn’t be learned which
asset manager executives

wanted to close the markets
and which didn’t.

Steven Mnuchin, the U.S.
Treasury secretary, said Tues-
day that the White House plans
to keep financial markets open,
though “we may get to a point
where we shorten the hours.”
He said he had discussed the
markets with bank executives
and officials at the New York
Stock Exchange, and “every-
body wants to keep it open.”

The NYSE and other U.S.
stock markets closed in 2012
as the East Coast contended
with superstorm Sandy, and in
the aftermath of the Septem-
ber 2001 terrorist attacks.

On the call with Mr. Bailey,
the executives delivered a
grim assessment of the credit
markets and urged the central
bank to take additional steps
to support the banking system

as it confronts the fallout from
the pandemic.

Many riskier securities, in-
cluding junk bonds and emerg-
ing-market debts, were now
near impossible to trade, they
said. They recommended steps
that would make it easier for
companies and other issuers
to refinance their debts.

U.S. stocks fell sharply on
Monday, with the Dow Jones
Industrial Average posting its
second-worst day in the
benchmark’s history. Trading
was halted for 15 minutes
shortly after the opening bell,
marking the third time in six
sessions that a selloff had
triggered the marketwide cir-
cuit-breaker. On Tuesday, the
benchmark stock indexes re-
gained some of those de-
clines.

The yield on the 10-year
U.S. Treasury note rose to
0.870%, from 0.722% Monday.
The U.S. government bond
market has been unusually
volatile in recent days, reflect-
ing investors’ growing anxiety
as well as the liquidity con-
straints surfacing in various
corners of the market amid
the broader rout.

Spreads on corporate
bonds, or the extra yield in-
vestors demand over Trea-
surys, has been increasing at
an unprecedented speed, Mor-
gan Stanley analysts said.

On Monday’s call with the
asset management executives,
Mr. Bailey acknowledged the

need for central banks to ad-
dress the markets’ liquidity
needs and the challenges
posed by traders working from
home as governments seek to
contain the virus’s spread,
people familiar with the mat-
ter said.

Working outside their trad-
ing floors had further dimin-
ished the banks’ appetite for
taking on risk, the executives
said.

The Federal Reserve said
Sunday it had adjusted a pro-
gram with other central banks,
including the Bank of England,
to make U.S. dollars available
overseas at near-zero interest
rates.

On Monday, the Fed un-
leashed a series of additional
moves to stabilize markets,
slashing the benchmark inter-
est rate to near zero and
agreeing to buy $700 billion in
Treasury and mortgage-
backed securities. And on
Tuesday, the Fed said it would
establish a lending facility to
help support short-term com-
mercial debt.

On Monday’s conference
call, the executives told Mr.
Bailey that most mutual funds
weren’t yet facing a stampede
of outflows from either big in-
stitutional clients or individual
investors, and the continuing
stability of those assets under
management was critical to
their industry’s health.

—Andrew Restuccia
contributed to this article,

Market Recess Suggested
Money managers talk
of two-week shutdown
in call with new Bank
of England governor

Gov. Andrew Bailey this week.
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latory relief that officials hope
will allow derivatives markets
to continue operating smoothly
even if participants are or-
dered to work from home, ac-
cording to CFTC officials famil-
iar with the plans.

The first set of no-action
letters—in which regulators in-
form market participants that
they won’t enforce certain
rules—is expected Tuesday.

In it, the CFTC plans to al-
low trading venues, banks, bro-
kers and other parties to skip
certain record-keeping require-
ments until June 30 if they
work from home. Under nor-
mal circumstances traders
must have systems in place to
record phone calls in which
trades are executed, as well as

timestamps for derivatives
transactions. Because they are
unlikely to have access to re-
corded phone lines and other
systems in their homes, the
CFTC will allow traders to keep
manual records of transactions.

Other measures include ex-
tending certain filing dead-
lines. Derivatives brokers will
have 120 days after their firms’
fiscal year ends to file annual
compliance reports, rather
than the usual 90, officials say.

The CFTC is also consider-
ing allowing a 30-day exten-
sion to annual compliance-re-
port deadlines for swap-
execution facilities, in which
many swaps are traded, and
possibly for designated con-
tract markets, in which futures

and options change hands.
The CFTC also plans to

spare a national bank, which
officials didn’t name, from hav-
ing to register as a major swap
participant as a result of its in-
creased hedging activity.

Finally, brokers who nor-
mally work the floors of trad-
ing venues won’t have to file
separate registration paper-
work to do their jobs off-site,
according to the terms of a no-
action letter expected to be is-
sued Tuesday. Dozens of mar-
ket participants, faced with the
prospect of lockdowns in finan-
cial hubs such as New York,
have notified the CFTC that
they have activated business-
continuity plans, and officials
expect more to follow.

WASHINGTON—Regulators
are preparing for the likelihood
that trillions of dollars of fi-
nancial-market activity may
soon move from high-tech ex-
changes and corporate offices
to homes across America.

The web of financial regula-
tions set up after the 2008 fi-
nancial crisis sought to leave
banks better prepared to
weather a downturn and bring
transparency to derivatives
markets. But one thing law-
makers and regulators didn’t
anticipate was social distanc-
ing in response to a pandemic.

The Commodity Futures
Trading Commission is prepar-
ing a blitz of short-term regu-

BY PAUL KIERNAN

Relief Planned if Trading Shifts to Homes
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are alert to the need to pro-
tect the financial system.

Stocks this time also ig-
nored a weak economy and
geopolitical troubles. They did
the same during the bull run
from the aftermath of the
panic of 1907 until they fell
back to the same level in
1920. The 1974 oil crisis had
an opposite move in the oil
price to the recent fall. But it
provided the supply shock
that this time is resulting in-
stead from the coronavirus-
induced shutdown of
business.

There is one positive prec-
edent from the past. When
stocks crashed in October
1987 they also reversed a
massive rally, and only fell
back to where they stood in
February 1986, before recov-
ering to end the year up
(though still far below their
peak). Unfortunately, 1987
was a crash created by the
market, not a fall induced by
genuine problems in the
economy. The troubles today
are all about real difficulties
for companies.

Instead, the best hope is
that governments apply fiscal
measures to shield business

and investors from some of
the costs of the shutdown of
big parts of the economy un-
til the worst of the virus
passes or a vaccine is devel-
oped.

Announcements of gov-
ernment support for
business have been

coming thick and fast, and
the White House is discussing
an economic rescue plan even
bigger than the Obama stimu-
lus of 2009. But many of the
largest efforts, including
those in France, Germany and
the U.K., mainly involve cheap
loans to tide companies
through, not the cold hard
cash that those near the edge
need. There is a lot more talk
of support, as with the Group
of Seven statement on Mon-
day, than actual money.

I expect governments will
step up and provide more
support to business, not just
loans, as escalating corporate
layoffs and bankruptcy warn-
ings overcome political differ-
ences. But it would be easy
for stocks to get a lot worse
and give back a lot more of
their decade-plus bull run be-
fore the money arrives.

ready a severe loss. But easy
come, easy go, and last year
was a stonker for stocks. In
terms of time, giving up just
under 15 months’ of gains
isn’t even as bad as the 2016
correction, which took prices
back to where they stood
in 2014.

The similarities to the
worst cases of the past are
both worrisome and
reassuring.

S tart with the bad news.
Stocks had risen a lot,
for a long time, fueled

in large part by cheap money
from the Federal Reserve and
heavy corporate borrowing. If
that sounds like 2008 or 1929,
it should. The crucial differ-
ences this time are that the
banks are in much better
shape and the central banks

ContinuedfrompageB1

Markets
CouldGet
MuchWorse

Oil around $30 probably means $100 billion less spending by exploration and production companies this year.
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DJIA S&P 500 Nasdaq
Composite

Dailymoves

Source: FactSet
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Utilities stocks recorded
their largest one-day percent-
age gain since 2008, rebound-
ing from painful losses Mon-
day, when the segment
recorded its biggest fall ever.

The sector jumped 13.1%
Tuesday, far outperforming
the broader index’s 6% rise. It
was the best-performing of
the S&P 500’s 11 groups.

Investors often turn to utili-
ties shares during market tur-
moil because the companies
provide services like electric-
ity and water, which people
need regardless of what’s go-
ing on in the broader econ-
omy.

They are drawn to steady
returns from the companies’
dividend payments. The divi-
dend yield on the sector has
climbed to the highest level of
the year, FactSet data show,
hovering at 3.9% as of Mon-
day, well above the yield on
the S&P 500. At the start of
the year, the dividend yield on
the sector was about 3%.

Meanwhile, Treasury yields
have plumbed fresh lows in re-
cent weeks as investors have
sought the relative safety of
government bonds.

That has left many inves-
tors hungry for returns at a
time when stocks have erased
much of their recent gains and
the likelihood of a recession
has risen.

Utilities stocks have still
suffered alongside other
shares during one of the most
tumultuous periods in the
stock market’s history. The
sector fell Monday to its low-
est level since June 2018.

With Tuesday’s gains, the
group has fallen 11.5% this
year, outperforming the S&P
500’s 21.7% fall, FactSet data
show.

BY GUNJAN BANERJI

Utilities
Make the
Biggest
Comeback

tend to have executed.
Prosecutors and regulators

have relied on detecting such
trading patterns in data they
obtain from futures-exchange
owner CME Group Inc. Trading
in Treasury securities has simi-
larly moved to electronic ven-
ues—one owned by CME—al-
though trading remains more
dispersed than in futures, said
James Angel, a finance profes-
sor at Georgetown University.

Unlike futures, which the
CFTC oversees, no single regu-
lator monitors trading in Trea-
sury securities, which is con-
sidered the world’s deepest
and most-liquid bond market.
Almost 75% of the $623 billion
in average daily volume in Feb-
ruary was traded electronically,
according to Greenwich Associ-
ates research.

A move to examine trading
practices in Treasury securities
would be a big step in a market
that has historically had little
transparency, said Kevin Mc-
Partland, head of market struc-
ture and technology research
at Greenwich.

“The CFTC has oversight of
the futures market, full stop,”
Mr. McPartland said, “whereas
the government has always
taken a light touch to the mar-
kets for trading its own debt.”

The CFTC’s spoofing law
doesn’t apply to trading in
Treasury securities, which is
covered by different antifraud
laws enforced by the Justice
Department and Securities and
Exchange Commission. While
the CFTC has brought enforce-
ment cases against banks over
spoofing in Treasury futures,
only the DOJ and SEC can po-
lice the trading of Treasury
bonds, bills and notes.

Some traders say it is likely
harder to manipulate second-
ary-market prices in U.S. Trea-
surys, because order sizes on
the electronic networks, which
serve banks and the largest
proprietary trading firms, are
larger than in stocks and fu-
tures.

“It is going to be a lot
harder for the government to
catch spoofers in the cash
Treasury market than in the fu-
tures market,” Mr. Angel said.

ContinuedfrompageB1

JPMorgan
Probed on
Treasurys

Years of Solitude
Big falls in the past havewiped outmanymore years of gains, but this time stocks have fallen faster
than inmost previous short-lived drops.
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Stocks are back down to
where they stood inDecember 2018

in May.
Bonanza Creek Energy Inc.

will release the last rig it has
running once the crew finishes
its current job in Colorado.

Evercore ISI analysts tallied
$2.5 billion of oil-field sales
that evaporated in a 24-hour
span last week when producers
announced austerity measures
like those in response to Saudi
Arabia’s promise to flood the
market with cheap crude and
punish Russia for not going
along with the kingdom’s plan
to fix prices higher.

The main U.S. crude bench-
mark ended Friday at $31.73 a

barrel, well off February’s $50
range, which was already
straining producers. Prices have
kept falling, ending Tuesday at
$26.95.

Oil prices around $30 proba-
bly mean $100 billion less
spending by exploration and
production companies this year,
according to Rystad Energy SA.
The industry consulting firm es-
timates that as much as two-
thirds of the cuts will come
from American shale producers.

Service companies have been
squeezed since oil prices
plunged in late 2014, when the
Saudi-led Organization of the

Petroleum Exporting Countries
took aim at the shale industry
and turned on the taps. “The
North American service indus-
try was already at extremely
low pricing levels for most
product lines, and there’s not
much more to give,” said Ever-
core’s James West.

Nearly 200 companies have
filed for bankruptcy protection
since 2015, according to law
firm Haynes & Boone LLP. Gold-
man Sachs Group Inc. analysts
predict that between consolida-
tion and bankruptcy, the num-
ber of service companies could
shrink by 30% or more.

The Cboe Volatility Index, or
VIX, closed at its highest level in
historyMonday when U.S. shares
recorded the steepest decline
since the Black Monday stock-
market crash of 1987. Some in-
vestors are already betting on its
rapid fall.

The volatility gauge tends to
rise whenmarkets fall and inves-

BY GUNJAN BANERJI

tors reach for stock protection
through options.

The VIX climbed to 82.69
Monday, topping its high of about
80 in 2008. After the financial
crisis, trading derivatives tied to
the VIX took off as people sought
to profit from its swings. The
gauge fell 8% to 76 on Tuesday.

Many are wagering its recent
jumpwon’t be long-lived. Betting
on its fall through what is known
as the short volatility trade has
been particularly popular in re-
cent years. This can be a risky
tactic that backfires when stocks
slide as sharply as they have in
recent weeks as the coronavirus
has raised the risk of a recession.

As stock markets rebounded
Tuesday, some of themost popu-
lar contracts were tied to VIX
falling to 27 or 14, Trade Alert
data show, closer to levels hit
earlier this year when major in-
dexes hit records.

Still, turbulence in markets
has been high, triggering diverg-
ing views on the gauge’s path.
Analysts at Credit Suisse Group
AG said another steep selloff
similar to Monday’s could push
the VIX above 100. The S&P 500
fell 12% that day, one of the
worst sessions ever.

Some options traders have al-
ready been positioning for that,
scooping up contracts tied to the

VIX jumping as high as 100 or
even 130, Trade Alert data show.
Those are among the smaller po-
sitions outstanding but were
some of Monday’s most popular
trades, according to Trade Alert.

Cboe Global Markets Inc.,
which oversees VIX options trad-
ing, has added new strike prices
during the recent market tumult.
Cboe added options with a strike
of 100 on March 2 and more
strikes were added the following
week, a spokeswoman for the ex-
change said.

“While this is surely possible,
we believe it is highly improba-
ble,” wrote Jonathan Golub, an
analyst at Credit Suisse.

Investors Bet on Decline in Volatility
Tactic can backfire
when stocks fall as
sharply as they have
in recent weeks

ents on Friday.
The analysts removed Oil

States International Inc. from
their list of top stock recom-
mendations. Shares of the
Houston company, which makes
and rents drilling equipment,
lost 51% last week and are down
88% this year.

“Companies like Oil States
are highly levered to commod-
ity prices, and rapid changes
like the ones seen in recent ses-
sions can lead to customers cut-
ting activity faster than Oil
States can rationalize its cost
footprint,” the analysts wrote.

The cuts came fast and furi-
ous.

Apache Corp. said it would
pull all of its rigs out of the
Permian Basin in West Texas
and curtail activity in Egypt and
the North Sea.

Ovintiv, formerly Encana
Corp., said it would cut loose 10
rigs immediately and six more

Shares of companies that
help energy producers get oil
and gas out of the ground have
become collateral damage in
the global oil-price war.

Firms that own drilling rigs,
manufacture oil-field tools and
manage the fleets of pumper
trucks that blast open shale
wells are caught in the three-
way battle for market share be-
tween Saudi Arabia, Russia and
the North American oil indus-
try. The coronavirus pandemic’s
startling destruction of oil de-
mand doesn’t help.

Plunging oil prices portend a
steep decline in drilling activity
and dim prospects for oil-patch
contractors and equipment sup-
pliers. Investors, who have suf-
fered years of losses with oil-
field-service stocks, are in full
flight.

Global oil-field-service giants
Halliburton Co., Schlumberger
NV and Baker Hughes Co. have
each lost more than half of
their stock-market value since
the start of the year. Ditto for
drilling-rig owners Helmerich
& Payne Inc., Patterson-UTI
Energy Inc. and Transocean
Ltd.

The PHLX Oil Service index,
which tracks shares of 15 big
service firms, has fallen to the
lowest level since it was
launched in 1997. It is down 69%
this year, compared with the
broader S&P 500’s 22% decline.

“With the dramatic moves in
oil prices, the near-term out-
look for oil field service compa-
nies has become incredibly un-
certain,” Raymond James
analysts wrote in a note to cli-

BY RYAN DEZEMBER

Oil-Price Battle
Chokes Servicers

PHLX oil
service index

S&P 500

Index performance

Source: FactSet
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half of 2020 and hope for a re-
bound during the last six
months of the year. Others
have said the fallout from the
rapidly moving health crisis is
hard to predict.

“We have no idea whatso-
ever how this is going to turn
out, economically, socially,”
said Peter Dixon, an economist
at Commerzbank.

U.S. dollar surged against
major currencies Tuesday as
its availability outside the U.S.
appeared constrained.The WSJ
Dollar Index rallied 1.4%.

Brent crude futures, the
global oil benchmark, dropped
4.4% to $28.73 a barrel.

The focus for many inves-
tors is now on any fresh data
on the pandemic’s spread and
damage, as well as policy mea-
sures that are likely to be
taken to counter the economic
fallout, said Esty Dwek, head of
global market strategy at
Natixis Investment Managers.

“The markets just don’t
know how negative an eco-
nomic scenario they need to
price in,” said Ms. Dwek. “For
some people, an economic re-
cession is a foregone conclu-
sion, and how deep the reces-
sion will be is the question.”

tember 2008.
The U.S. government-bond

market has been unusually vol-
atile in recent days, reflecting
investors’ growing anxiety as
well as the liquidity con-
straints surfacing in various
corners of the market amid the
broader rout.

All 11 sectors of the S&P 500
rose Tuesday, led by groups
that are seen as relatively
safer. Utilities gained 13%, and
consumer staples added 8.4%.

Among individual compa-
nies, shares of Clorox Co.
gained $23.19, or 13%, to
$197.88. The maker of cleaning
and other products has been
one of the S&P 500’s top per-
formers over the past month.

Some economists have said
U.S. households, businesses
and investors should brace for
a sharp downturn in the first
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VW Is Better Built
For a Crash Than Most

The severity of the Covid-19
pandemic in Europe is a huge test
for Volkswagen, the local market
leader. In reality, though, it is one
of the more fortunate ones.

In a press conference Tuesday to
discuss its 2019 financial results,
the world’s largest car maker by
sales said it was “almost impossi-
ble to make a reliable forecast” for
the current year and didn’t give
formal financial guidance. But
Chief Financial Officer Frank Wit-
ter did give investors a rough read
on the current quarter: The all-im-
portant operating margin will
likely fall by at least half from its
8.1% level in the same period last
year.

Volkswagen had already been hit
by the coronavirus crisis in China,
where it is also the market leader.
In January and February, its global
sales were down roughly 15% com-
pared with the same period of 2019
as the country closed for business.
Now China is slowly ramping back
up and consumers are returning to
showrooms, but Europe is moving
into lockdown to fight the virus.

Car makers hemorrhage money
when their production lines aren’t
running. As it moves to shutter its
European factories, Volkswagen—
one of the world’s largest private-
sector employers, with roughly
671,000 staff—has shifted into
cash-conservation mode.

Chief Executive Herbert Diess

insisted that its big investments in
electric vehicles wouldn’t be de-
layed. But other plans, such as ac-
quisitions in the pipeline, might be.
The company’s heavy-truck unit
Traton, which owns roughly 17% of
U.S. peer Navistar International,
made a $2.9 billion bid for the re-
maining shares in late January.
Navistar stock is now 35% below
Traton’s bid, suggesting that inves-
tors don’t expect the deal to go
ahead on existing terms.

Mercifully, Volkswagen is start-
ing from a position of strength,
having been given a big kick in the
pants more than four years ago by
the diesel-emission fraud. Last
year, a 22% increase in operating
profit, lower diesel-related fines
and legal bills and a big reduction
in inventories all pushed its net
cash flow up to €10.8 billion
($12.04 billion), from an outflow of
€300 million in 2018. Even after
more than €31 billion in provisions
for “dieselgate” since 2015, Volks-
wagen ended 2019 with €21.3 of
net cash or close equivalents, ex-
cluding its banking activities.

In the evolving European shut-
down, that cash will be all-impor-
tant

The company was wounded
early in the unfolding coronavirus
crisis. Much remains uncertain, but
it could also be earlier than most
to recover.

—Stephen Wilmot

Kudos to Apple Inc. for finally
sending the right message about
the seriousness of the coronavirus
pandemic. It is a message that
Wall Street still doesn’t seem to
have fully received, though.

The iPhone maker announced
the closure of all of its retail
stores outside of China over the
weekend. The company had closed
its Chinese stores early last month
in response to the spreading virus
there, though all of those have
since reopened. In a post on the
company’s website, Chief Execu-
tive Tim Cook said the latest clo-
sures will last at least through
March 27 and noted that all hourly
employees will continue to be paid
“in alignment with business as
usual operations.”

Apple’s share price skidded 13%
Monday, in line with the broader
market’s crash. The company’s
stores account for a fairly small
portion of its overall sales.

Apple stopped breaking out its
retail results at the end of its 2014
fiscal year, when retail’s share of
overall revenue had declined to
12% compared with 19% in fiscal
2008, the first full year of the
iPhone. The contribution from its
stores is likely even less now as
an increasing share of the
company’s business comes
from services.

But many of Apple’s products
flow through stores it doesn’t own,
such as those operated by wireless
carriers and big-box retailers—
Best Buy, for example. So the
company will likely share in the
pain felt by the broader retail cat-
egory as more shoppers stay home
during the pandemic. Many of
those stores also could be closed
involuntarily as local communities
deal with the outbreak.

Closures over the near term
don’t address the much more im-
portant question of longer-term
demand in a global economy,

which is about to take a very seri-
ous hit. In a note over the week-
end, Citigroup’s technology hard-
ware team said the new
coronavirus “will materially im-
pact the tech supply chain and
end demand which we view as ac-
tual demand declines and the
shortfalls will not be recouped
later in the year.”

So Wall Street still seems too
optimistic about Apple. According
to FactSet, analysts have slashed
their revenue estimates for Apple’s
March quarter by more than 8%
since the end of January. But
revenue estimates for the full fis-
cal year ending in September
have come down less than 3%
in that time.

Many have cited the six-week
closure of Apple’s China stores as
a good sign that the effects of the
outbreak will be short-lived. But
simply reopening stores doesn’t
mean business jumps back to nor-
mal. Apple in particular needs a
large base of customers able to af-
ford its products. That base is
likely to be much smaller for a
long while.

—Dan Gallagher

Consensus revenue estimates
for Apple’s 2020fiscal year

Source: FactSet
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Oil May Drive
Past Rebound

Signal
Historical sign of recovery is likely to be

overpowered by virus and Russian-Saudi dispute

Russia plans to add an additional 500,000 barrels a day to supply from April. A Russian oil field.
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Volkswagen has shifted into cash-conservation mode
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Apple Shuts Stores,
But Wall Street

Stays Too Optimistic

OVERHEARD
Adjusting to social distancing

is a major challenge for all of so-
ciety. This is especially true for
sports gamblers, who are seem-
ingly left with nothing to bet on
until the world begins to return
to normal.

The U.S. likes to gamble on
sports, legally or otherwise, and
it doesn’t seem likely there will
be many options in the immedi-
ate future.

Online sports book Bovada
has a solution to the boredom: It
is allowing patrons to wager on
the weather.

Gamblers can bet on Tuesday
whether or not the high temper-
ature for Wednesday in a host
of North American cities will ex-
ceed the casino’s projection. If
you have a strong point of view
that Houston will top 81 degrees
on Wednesday, today might be
the day to start a hot streak.

The thrill of competition
might not exactly translate to in-
tently watching the sundial at
midday, so Bovada allows betting
on overnight-low temperatures
as well. Gamblers can sleep
through the “game” or wake up
in the middle of the night to
check their favorite weather app.
The offering is careful to respect
local customs: Canadian city bet-
ting lines are quoted in Celsius.

This new pastime might
seem silly, but it certainly beats
putting your money at risk in the
stock market these days.

How low can it go? In recent
years, the oil price has stabilized
soon after dipping below the cash
costs faced by the most expensive
producers. This time the signal
isn’t so clear.

Brent oil futures fell below $30
a barrel Monday, well under the
$37 mark at which the price of
crude is no longer sufficient to
cover the operating expenses and
production taxes of higher-cost
producers, according to research
and brokerage firm Bernstein.

Producers with lower cash costs
are still likely to lose money on pa-
per. Once a well is online, however,
or a big project is far enough along
toward completion, companies will
keep pumping. It is when prices fall
below the direct cash costs of rais-
ing another barrel that many will
consider shutting production.
Prices rebounded within one quar-
ter after breaching this threshold
in 2008, 2015 and 2016, according
to Bernstein.

This time, there is much more to
consider. While prior shocks were
caused by too much supply or in-
sufficient demand, the current situ-
ation combines both. Saudi Arabia
and Russia, respectively, low- and
moderate-cost producers, began a
ruinous war for market share just
as global demand faced its most
rapid collapse ever from the coro-
navirus pandemic.

The only modern example that
compares is the 1997 Asian debt
crisis that crimped demand just as
the Organization of the Petroleum
Exporting Countries raised produc-
tion. Prices fell to around $10 a
barrel and didn’t recover until six
quarters after they dropped below
the marginal cash cost.

This time looks worse on both
the supply and demand side. There

is also a fresh twist. Neither Mos-
cow nor Riyadh look likely to back
down soon, but the newly crowned
top producer in the world, the U.S.,
has no oil minister calling the
shots. Operators of America’s pro-
lific shale fields can’t possibly drill
a well profitably at these prices,
and won’t. Those wells already pro-
ducing will continue to pump even
if their owners enter bankruptcy,
as they did in 2016, but shale has a
precipitous decline rate. Drilling
activity already was muted in late
2019, so it may only be a matter of
months before U.S. output begins a
rapid drop.

Squeezing shale producers who
have enjoyed the higher prices sup-
ported by recent OPEC+ production
cuts appears to be part of Russia’s
plan. Its leaders also value market
share and power and have memo-
ries of the part low oil prices
played in the collapse of the Soviet
Union in the late 1980s.

Russia plans to add an addi-
tional 500,000 barrels a day to
supply from April, and the Saudis
about two million. Others could fol-
low suit. Inventories will build and
likely continue to depress prices af-
ter the war for market share ends.

It will take a while to work
through that supply. The pandemic
is unpredictable but has already hit
trade, travel and the wider econ-
omy hard. A prolonged price war
and global recession could lead to
a daily surplus of as much as 10
million barrels for a few months,
generating a total glut of around 1
billion barrels by the summer, ac-
cording to research firm IHS
Markit. Low prices could buoy the
eventual economic recovery, but
for energy producers it will be bru-
tal.

High-cost producers are likely to

be squeezed hard. As margins are
squashed, costs can be trimmed
and wells coming online can add
some cash flow, but it is balance
sheets that are crucial: low gearing
(defined as net debt as a percent-
age of total capital) will help; and

producers with more discretionary
than committed capital expendi-
tures will have greater scope to
conserve cash. In the extreme, divi-
dends could be issued in script or
suspended.

Integrated majors are leaner af-

ter the 2014-2016 price rout so
they will need to be creative. U.S.
shale producers are expected to
struggle given their high levels of
debt, though Washington is consid-
ering some relief. Russian officials
have said they have sufficient for-
eign exchange reserves for a de-
cade of prices under $30 a barrel.

At its full-year results Monday,
the Saudi Arabian Oil Company
also assured investors it could
withstand sustained $30 oil prices.
It has plentiful low cost reserves
and low gearing (though acquiring
SABIC will raise it) but it is the na-
tional balance sheet that is most
important. Riyadh captains
Aramco, relies on its income and
spends more than it earns, but the
kingdom can hold out, for a while.

It is a hostile environment for
all oil producers. Politics is trump-
ing economic signals, and all are
watching Russia and Saudi Arabia.
Investors looking for an oil-price
inflection point likely still have
quite a wait. — Rochelle Toplensky

Price rebounded quickly after touchingmarginal cash cost in recent times,
but recovery took longer in 1998.

Source: Bernstein
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